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The Financial Situation 


PEAKING to a group of engineers during the 
past week, the president of one of the large 
universities remarked that the results of the election 
this year have “confirmed rather definitely the certain 
trend in the modern world to regard all important 
effects of commercial and industrial methods on large 
groups of our human brothers as properly and in- 
evitably the subject of general social and political 


consideration.” 
Continuing, he said: ‘‘One of the conspicuous facts 


An Emotional Surge 

We have quoted at some length the words of this 
learned speaker, which to some readers may appear 
rather abstract. not to say academic, for the reason 
that they seem to us to express in a dignified manner 
a widely held concept of the meaning of recent 
political events. There is of course considerable 
substance in the views thus presented, although, for 
our part, we should be strongly disposed to take 
exception to the plain implications of a number of 


about mechanical inven- 
tions is that they may occa- 
sion large-scale dislocations 
of labor with periods of 
unemployment which com- 
pel society to step in and 
in one form or another as- 
sist in the economic read- 
justment. 

‘‘The time has long 
passed when we can look 
upon these developments 
as simply interesting ec- 
centricities exercising 
purely local effects. When 
we are willing to accept the 
benefits which engineering 
progress brings to us in the 
form of cheaper and better 
food and raiment and such 
like blessings, we must be 
willing to see to it that our 
neighbors are not com- 
pelled to pay in poverty 
and suffering for the ad- 
vantages which we enjoy. 

“So long as we issue 


patents and protect the 


holders and permit them to 
manufacture their labor- 
saving devices and the 
goods which flow from 
them,we are morally bound 
to see to it that all parts of 
the community are pro- 
tected, as well as the pat- 
enter, from any ill-advised 
consequences which may 
flow from his industry and 
his intelligence.” 
Generalizing his ideas 
still further the speaker is 
reported to have discussed 
the question whether “‘man- 

















Trade, Welfare and Peace 


Speaking to the nations of the western 
hemisphere at the Inter-American Peace Con- 
ference in Buenos Aires on Tuesday, Presi- 
dent Roosevelt cited the ‘‘self-evident fact 
that the welfare and prosperity of each of 
our nations depend in large part on the 
benefits derived from commerce among them- 
selves and with other nations, for our present 
civilization rests on the basis of an inter- 
national exchange of commodities. Every 
nation of the world has felt the evil effects 
of recent efforts to erect trade barriers of 
every known kind,’’ adding that “every in- 
dividual has suffered’’ from these barriers, 
and asserting that ‘it is no accident that 
attempts [on the part of nations] to be self- 
sufficient have led to falling standards for 
their people.’’ 

More often than not it has in the past been 
our unpleasant duty to differ with the views 
that the President has from time to time ex- 
pressed in public addresses and in public 
documents. We are glad upon this occasion, 
however, to find ourselves in hearty agree- 
ment with what he says about the need of 
freer interchange of goods between the na- 
tions of the world, and to venture the opinion 
that such trade is fully as vital to the eco- 
nomic well-being of the world as it is to the 
cause of peace. 

Right-thinking men have from the first 
observed with approval the sincerity and the 
tenacity of Secretary of State Hull in his 
laudable efforts to make progress against the 
almost universal practice of virtually closing 
the channels of international trade. We have 
at times been somewhat disheartened by the 
slowness with which real accomplishments 
were recorded. For the most part, however, 
the President seems to have stood loyally by 
the ranking member of his Cabinet. 

Much has been said about the mandates im- 
plied in the election returns of November 3. 
Let it here be recorded that at no point was 
the approval of President Roosevelt’s policies 
clearer and more emphatic than in this 
matter of freeing international trade of at 
least some of its unbearable burdens. The 
Republican party (unwisely, so we think) 
concentrated a great deal of its fire upon the 
tariff reductions of the past year or two. So 
far as it was possible it “went to the coun- 
try with the issue” and the President stuck 
by his guns. 

It is to be hoped that in the future more 
vigorous efforts will be made to restore inter- 
national trade to its proper status. 























the sentences. But our 
purpose in referring to the 
matter at this point is not 
so much to argue the truth 
or the falsity of the doc- 
trines enunciated by the 
speaker, and for that mat- 
ter by many others during 
the past few weeks, as to 
point to the fallibility, the 
inevitable futility of this 
awakening of the moral or 
social sense of the people, 
if that is what it is, unless 
it is accompanied by far 
greater realism and com- 
mon sense in efforts to have 
it bear fruits of practical 
value. What this and other 
articulate members of the 
public seem to be describ- 
ing, assuming that thetr 
interpretation of the facts 
is sound, is one of those 
emotional surges of history, 
somewhat akin to that 
which gave rise to the cru- 
sades of the Middle Ages, 
which find expression in 
vague discussions, umprac- 
ticable legislation and fan- 
tastic programs, some of 
them really comparable to 
the aggressive tactics of 
Don Quixote directed 
against ancient wind-mills. 

On the very day that the 
words quoted above were 
uttered, a distinguished 
teacher of engineering told 
another engineer'ng organ- 
ization that ‘‘a casual view 
of our country gives one 
the impression of much 





kind has as yet achieved a mentality and a moral 
fiber to make all these great contributions really 
significant and valuable,’’ and to have concluded 
that “this line of consideration reduces itself to the 
ethical truism that no fact taken by itself is neéces- 
sarily either good or evil, but inevitably depends upon 
the purpose to which it is put and the results which 
emanate from its use. In this sense, I think it 
must be admitted that the great task of our day and 
generation lies more in the field of morals and even 
religion, if you will, than in the field of engineering 
and economics narrowly conceived.”’ 


learning but little wisdom, otherwise we should be 
able to see our way more clearly out of the situation 
in which we now find ourselves and to avoid a 
repetition of such a calamity in the future.” It is 
clear that this learned gentleman realizes full well 
that the New Deal, with all of its emotional fervor, 
and all of its debt to what one is tempted to call 
the “inspired idiots”? among the academicians and re- 
formers, has not provided or even discovered the way 
out of our difficulties, or made us more secure for the 
future, and the fact troubles him. Just why the 
failure, and precisely what is necessary to convert 
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good intentions and laudable purposes into. real 
statesmanship ? 
False Assumptions 

The answer is not particularly obscure or extraor- 
dinarily difficult, as often seems to be supposed. 
The trouble fundamentally is that modern thinking 
as typified by New Deal and kindred programs 
starts from certain false basic assumptions, and the 
first task is to correct this root evil. One major 
premise upon which most of the arguments of the 
reformers of the day seem to rest is that there is an 
essential conflict between a free competitive eco- 
nomic society and the welfare of the rank and file, 
or at the very least the welfare of large groups in 
the community, that wealth in a capitalistic system 
is necessarily created at the expense of someone’s 
“rights,” and that wealth is accumulated not by 
initiative, ability and hard work but by taking un- 
fair advantage of this, that or the other group in 
the population. The concept of a thriving, progres- 
sive economic community animated by “enlightened 
self-interest” is wholly foreign to the ruling philos- 
ophy of the day. 

Many of those whose words are most influential 
with the mass of people today probably never heard 
of this classical economic and social concept. It has 
been receding into the background for years past 
even among the more serious students of economics, 
and generations of college and university students 
have been told a great deal more about the short- 
comings, real and imaginery, of this doctrine as a 
practical, working principle of life than they have 
about its merits. It has long been quite usual to 
hear it said among the more learned liberals that 
the principle was well enough a century or more ago 
when industry and life in general were simple, but 
that it has but little applicability at present. At 
any rate, the public policies of this and almost all 
other countries of the world today are based upon 
the simple assumption, expressed or implied, that 
the automatic control mechanisms of a free society 
so long taken for granted actually exist and func- 
tion only in the imaginations of outmoded philoso- 
phies and selfish “crusty conservatives” of the 
business world. 

The second assumption is of much more recent 
origin as far as the thought of the vast number is 
concerned, although of course the doctrine has long 
been familiar to professional students of economics. 
It is that business if left to its own devices regularly 
brings conditions into being that result in panics 
and depressions entailing widespread suffering and 
needless privation. The collapse of 1929 has given 
widespread appeal to this type of reasoning. The 
long series of ups and downs of business, usually 
now referred to as business cycles, that have af- 
flicted the world at least since the rise of modern 
industry, and probably before that time, is taken 
as proof conclusive that this defect is inherent in a 
free economic system. The matter is not one of de- 
bate with the professional reformers of the day. It 
is taken for granted. 

Certain corollaries of these general beliefs have 
almost if not quite reached the stage of assumptions 
among “advanced” thinkers of our time. The most 
important of them is that since the automatic con- 
trols, guides, governors, and incentives supposed to 
exist in a free economic system do not in fact operate 
today, if they ever did, it is obviously incumbent 
upon society to devise control mechanisms to per- 
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form these functions and to plan, if not actually to 
take active charge collectively of, its own economic 
activities. Those so-called leaders of the day who 
are politicians and nothing else may be content 
merely to preach popular doctrines of general dis- 
content with matters as they exist, but there is more 
in the current situation than merely an effort to 
curry favor by denouncing. The degree of real sin- 
cerity and fervor among those in places of influence 
and power today naturally varies a great deal, but 
to suppose that there is nothing more behind the 
New Deal than mere place seeking is to under-rate 
the influence of those connected with it who in their 
naive enthusiasm would make the world over to fit 
their day dreams. 
The Educational Task 

The beginning of wisdom in combating all such 
ideas seems to be for those who would make progress 
against it to come quietly but firmly to grips in their 
own minds with these underlying philosophies and 
principles, to gain a clear view of the defects of cur- 
rent reasoning, and to give courageous, outright ex- 
pression to conclusions reached. The principles of 
laissez faire, through which the industrial and eco- 
nomic progress of the past century was made pos- 
sible, have not, as is apparently all too widely con- 
ceded, been shown by experience to be unsound or 
ineffective. Nor, where they have been observed, 
have they stimulated or even permitted general 
growth of abuses and injustices. The trouble has 
been that while paying lip service to the doctrine, 
the world has in actual practice more and more 
deviated from it and even scorned it. 

Let the reader recall the main course of events 
during the past few decades and then ask himself 
whether it has been too much competition that has 
been the source of our difficulties, or too much reluc- 
tance to permit competition to exist in full flower 
and an excess of timidity in insisting that competi- 
tion be maintained. Let him ask himself whether 
it has been too great a readiness to take advantage 
of international division of labor, within reasonable 
limits permitting and encouraging each nation to 
develop its greatness naturally in the way for which 
it is best fitted by nature, temperament, resources 
and skill, or a determination to interfere with this 
major tenet of laissez faire and instead to build up 
a whole series of self-sufficient and antagonistic 
powers, that has lain at the root of the catastrophic 
events of the past two or three decades. 

Let him look about him in his own country, and 
reach his own conclusions as to whether it is our 
readiness to permit nature from the first to take its 
course, or our unwillingness to do so, that is respon- 
sible for overbuilt industries and excess production 
capacities in some sections of industry and scarcity 
in others, for agricultural distress, or for those dras- 
tic readjustments in industry and trade the neces- 
sity for which has thrust itself upon us at periodic 
intervals in the past. The industries which at the 
first approach of economic storm become the centers 
of unemployment and from which come the demands 
for succor, and from whose labor are recruited the 
makers of trouble, are they the industries that grew 
to greatness naturally upon our own soil or are they 
the tariff-born and tariff-nurtured branches of 
business. 


The Road of Evil 
Is the plight of the farmer, as far as it is real, a 
result of natural forces operating in a free economic 
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system untampered with by governmental agencies, 
or is it to be ascribed to the war bonuses to agri- 
cultural producers (or the equivalent in price con- 
trol) and the tariff structures of the world? Are 
we to attribute the trials of the railroads of the 
country more to the defects of private management 
or to the attempts by government to remedy those 
defects? And what of the catastrophic events of 
1929 and subsequent years? Are they at bottom to 
be attributed to too much freedom in business, or to 
an insistence on the part of a distraught world upon 
innumerable arbitrary interferences with natural 
forces and an unwillingness on all sides to face the 
facts and draw perfectly obvious implications from 
these deviations from laissez faire? It is not neces- 
sary to labor the point, for it is perfectly clear that 
it is not the fault of the doctrine of laissez faire but 
the unwillingness of government and many sections 
of the business community to abide by it that has 
really been discredited during the past two or three 
decades, and particularly during the years immedi- 
ately preceding and following the crash of 1929. 

It has seemed to us that since the election, and 
for that matter long before the election, there was 
entirely too much of what President Roosevelt used 
to call “pussy-footing” in these matters—or else a 
disheartening lack of real understanding—on the 
part of those who would guide the ship of state back 
into quieter and safer waters. It were better to look 
the facts squarely in the face and tell the public pre- 
cisely what they are. No one would be foolish 
enough to assert that the policies of the past have 
been without flaw. They have often been most un- 
worthy, but the faults are not those commonly sup- 
posed. The Nation needs a new baptism and a new 
confession of faith in old and tested principles. 

If it be true that the election returns bear wit- 
ness to a vigorous and abiding discontent with the 
way that national affairs have been managed in the 
past, the fact is encouraging—provided we use our 
intelligence in choosing the particular defects at 
which our resentment is to be directed. An emo- 
tional awakening of the sort described will, how- 
ever, “bring us naught but grief and pain for prom- 
ised joy” unless constructive realism governs the 
choice of alternative policies. Certainly nothing 
will be gained by continuing old policies under a 
new name and in new dress, or by blindly adopt- 
ing and giving effect to programs evolved by the 
process of granting the selfish requests of politically 
powerful groups, as is also a common occurrence at 
present. That tinkering with this, that and the 
other section of the economic mechanism will not 
help may be easily seen by actual daily experience, 
as witness the difficulties of the government at pres- 
ent in dealing with the inflow of gold and its direct 
and indirect consequences resulting in a large meas- 
ure from previous currency “planning” on its own 
part. 


Federal Reserve Bank Statement 


S IN RECENT weeks, the chief changes to be 

noted in the current banking statistics consist 
of a seasonal increase of money in circulation, a 
further gain in gold stocks, and evidences of con- 
tinued Treasury expenditures on a huge scale. The 





advance of monetary gold stocks assumes a greater 
significance at the moment than other factors, since 
the tendency appears to be making highly probable 
that further increase of reserve requirements which 
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was foreshadowed several weeks ago. The credit 
summary for the week ended Dec. 2 reflects a ga‘n of 
$26,000,000 in gold, making the aggregate $11,188,- 
000,000, which is still another record. Some in- 
teresting but unofficial observations have been made 
of late with respect to the weekly gold figures. The 
reported gains in monetary gold exceed by a good deal 
the actual receipts by import and the probable 
acquisitions from fresh domestic production and other 
sources. It would seem, accordingly, that the 
Stabilization Fund has acquired large holdings and 
is turning some of its metal over to the Treasury. 
This is merely another reason for believing that re- 
serve requirements will be increased again. Exten- 
sive studies of the effect of an increase on the in- 
dividual banks are known to be in progress. 

Gold certificate holdings of the 12 Federal Reserve 
Banks increased $42,183,000 in the week to Dec. 2, 
making the aggregate $8,811,021,000. The Treasury 
obviously reimbursed itself during the week, by 
means of this large deposit, for some of its previous 
gold acquisitions, as well as those of the week covered. 
Cash in vaults fell slightly, and total reserves were 
up $41,082,000 to $9,068,785,000. All money in 
circulation increased $37,000,000 in the weekly 
period, and of this sum $33,598,000 was accounted 
for by a gain of Federal Reserve notes in actual 
circulation, to an aggregate of $4,202,799,000. Total 
deposits with the 12 banks increased only $16,380,000, 
to $7,096,589,000, the changes in the respective 
accounts consisting of a decline of member bank 
balances by $19,414,000 to $6,775,236,000; an in- 
crease of the Treasury balance on general account by 
$30,549,000 to $109,628,000; a gain in foreign bank 
balances by $5,450,000 to $59,405,000, and a drop in 
non-member bank deposits by $205,000 to $152,- 
320,000. The official estimate of excess reserves over 
legal requirements was unchanged for the week at 
$2,210,000,000. The increase of total reserves 
balanced the gain in circulation and deposit lia- 
bilities, and the ratio was unchanged at 80.3%. 
Discounts by the system increased $273,000 to $6,- 
338,000, while industrial advances were off $284,000 
to $25,696,000. Open market holdings of bankers 
bills moved up $1,000 to $3,087,000, but holdings of 
United States Government securities remained_un- 
changed at $2,430,227 ,000. 
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Corporate Dividend Declarations 


NOTHER host of extra and increased dividends 
were declared the current week. Alabama 

Great Southern RR. declared an extra dividend of $2. 
American Smelting and Refining Co. declared a 
dividend of 75c. a share. Lehigh Coal and Naviga- 
tion Co. declared a special dividend of 30c. (S. H.) 
Kress & Co. declared an extra dividend of 50c. First 
National Stores, Inc. declared a special dividend of 
$1 ashare. Lehman Corp. declared a special dividend 
of $1.50 a share. American General Corp. declared a 
special dividend of 50c. Standard Oil Co. of Ohio 
declared a special dividend of $1.25. Pan American 
Petroleum & Transport Co. declared a dividend of 
60c. a share on the common stock payable in 7-year 
314% notes which will be the first distribution since 
1933. South Penn Oil Co. declared an extra dividend 
of 5214c. a share. (Wm.) Wrigley, Jr:, Co. declared 
a special dividend of 25c. Yellow Truck & Mfg. Co. 
declared a dividend of $35 a share on account of 
accruals on the 7% cumulative preferred stock. 
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Mack Trucks, Inc. declared a year-end dividend of 
50c. a share. 

Hercules Powder Co. declared a year-end dividend 
of $2 a share. Lehigh Portland Cement Co. declared 
a special dividend of $1 a share on the common stock. 
Johns-Manville Corp. declared an extra dividend of 
$1 a share. Favorable action was also taken by the 


following: 
General Baking Co. Sharon Steel Co. 
Purity Bakeries Corp. U. 8. Tobacco Co. 


Tuscon Steel Co. Skelly Oil Co. 
Atlantic Gulf & West Indies Steam-| American Agricultural Chemical Co. 
ship Co. 





Foreign Trade in October 


he foreign trade of the United States in October 
completely reversed the position of the country’s 
balance for the current year, which in the preceding 
nine months had been building up on the side of im- 
ports, and left a net export balance for the 10 months’ 
period of $20,092,000. Exports in October, accord- 
ing to the United States Department of Commerce, 
totaled $264,708,000 as compared with $221,296,000 
in that month last year; imports were $212,001,000 in 
October this year and compare with only $189,357 ,000 
a year ago. A favorable balance resulted in both 
months amounting to $52,707,000 this year and $31,- 
939,000 in 1935.In September there was also a balance 
of exports but it amounted to but $4,480,000; imports 
in that month totaled $215,659,000 and exports 
$220,149,000. The total of both exports and im- 
ports in October of $476,709,000 is the largest of any 
month since 1930. 

Unmanufactured cotton shipments were a principal 
factor contributing to the increase in October exports 
over those in the same month of 1935. 893,151 bales 
of the fibre, valued at $58,402,477 were shipped this 
year which compares with 735,435 bales valued at 
$45,871,000 in October, 1935; the increase in dollars 
is $12,531,477. In September only 582,425 bales 
worth $38,220,891 were exported. Other items 
which were shipped in considerably greater quantities 
this year in October included unmanufactured to- 
bacco, machinery, vehicles and iron and steel pro- 
ducts. The report finds that new models rather than 
increased demand were responsible for the increase in 
passenger automobile shipments. The import in- 
crease was largely the result of a greater inflow of 
grains, alcoholic beverages and crude rubber; also 
meats, feeds, fruits and nuts, cocoa, flaxseed, un- 
manufactured wool, newsprint, tin, and fertilizers. 

Gold and silver exports, as in other recent months, 
were in negligible amount but nevertheless were 
slightly higher than September last, and October, 
1935; shipments of gold amounted to $117,000 and 
silver $268,000. Imports of the metals on the other 
hand were even larger than September although 
lower than the exceptionally high figures of October, 
1935. Gold was imported in amount of $218,929,000 
in comparison with $171,866,000 in the preceding 
month and $315,424,000 in October, 1935. The in- 
flow of silver during the month was $26,931,000, 
which compares with $8,363,000 in September and 
$48,898,000 in October, 1935. 


Business Failures in November hdl th, 


OMMERCIAL failures in November were more 
numerous and involved a greater amount of 
liabilities than in October but were nevertheless the 
smallest November figures in any year since 1919. 
During the month 688 firms failed/for,$11,532,000 in 
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comparison with 611 failures with $8,266,000 ha- 
bilities in October and 898 failures with $14,384,000 
liabilities in November, 1935. Compared with last 
year, every division of industry shows substantial 
improvement. In the manufacturing division there 
were only 139 failures involving $3,631,000 liabilities 
compared with 169 failures wich $3,954,000 la- 
bilities in November 1935. 409 retail firms failed for 
$3,901,000 while last year there were 559 bank- 
ruptcies with $5,371,000 liabilities. In the wholesale 
trade group there were 65 failures in each year but 
the attendant liabilities amounted to no more than 
$932,000 this year as compared with $1,380,000 in 
1935. In the construction industry 46 firms with 
$2,781,000 liabilities were found insolvent while a 
year ago the number was 58 and the liabilities 
$2,948,000. The commercial service division added 
little to the total with only 29 failures and liabilities 
of $287,000; in 1935, 47 firms failed for $731,000. 

Considering the failures by Federal Reserve 
Districts it appears that the improvement was not 
general throughout the country but was concentrated 
in the Boston, New York, Philadelphia and far 
Western districts;in the New York District where there 
were but 205 failures involving $4,550,000 of lia- 
bilities compared with 337 with $7,379,000 liabilities 
last year; in other words there were 132 fewer failures 
and $2,829,000 less liabilities while in the entire 
country the reduction in number of failures was 210 
and in amount of liabilities $2,852,000. On the other 
hand there was a considerable increase in the Rich- 
mond District where 44 firms failed compared with 
32 last year and the liabilities concerned were $1,201,- 
000 compared with only $392,000 last year. 


The New York Stock Market 


EALINGS in stocks on the New York market 
were affected somewhat by a cautious attitude 
of traders and investors, and by occasional periods 
of realization selling, this week. The trend was 
irregular throughout, with losses more pronounced 
than gains. Prices on the whole, however, receded 
only a little from recent high levels, and many indi- 
vidual issues forged ahead on special developments 
to record high figures for the year. Trade reports 
remained quite favorable, and a little stimulus also 
was supplied by further extra dividends on the basis 
of the corporate surplus tax. But the market real- 
ized that the larger distributions cannot be consid- 
ered an unmixed good. Contributing to the uncer- 
tainty was the spread in some industries of the 
strike movement for higher wages and shorter work- 
ing hours. Nor were foreign developments at all 
encouraging, for the threat of a constitutional crisis 
in England and of war on the Continent of Europe 
occasioned some dubiety. Turnover in stocks on the 
New York Stock Exchange held over the 2,000,000 
figure for each of the full sessions. Sale of a seat 
was arranged on Wednesday, however, at $89,000, 
off $6,000 from the last previous sale. The per- 
sistent recession is due, of course, to the threat of 
legislation severing the broker-dealer functions of 
some members. 

Business on the New York Stock Exchange was 
brisk last Saturday, and prices advanced generally 
in that session. Steel stocks were in excellent de- 
mand, while other industrial issues also partici- 
pated, along with rail and utility shares. The tend- 
ency was soft when trading was resumed on Mon- 
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day, but a late rally left the price structure but 
little changed for the day. Small fractional reces- 
sions outnumbered the equally small gains. Realiza- 
tion selling was marked on Tuesday, and it caused 
a general drop of quotations in almost all groups 
of issues. Labor troubles were reported on an in- 
creasing scale, especially in the steel industry, which 
occasioned recessions in such stocks. Motor and 
other industrial shares were liquidated as well, 
while small losses appeared in many rail and utility 
stocks. Low-priced issues were in quiet demand. 
Not much change in the situation was noted on 
Wednesday, as leading issues again receded in that 
session. Highest-priced stocks showed largest de- 
clines, while low-priced shares reflected accumula- 
tion. Some of the recent favorites in the commodity 
and merchandising groups dropped sharply. The 
trend on Thursday was uncertain, with an early gain 
offset in part by a late decline. Most issues closed 
slightly higher, with steel and packing issues show- 
ing larger gains than others. Movements yesterday 
were mostly in favor of holders, but on a small scale. 
Gains were general in the industrial group and 
small advances also appeared in commodity, rail and 
utility stocks. 

In the listed bond market a somewhat better tone 
prevailed than in equities. United States Govern- 
ment securities wavered a little on an announcement 
that the Treasury will seek $300,000,000 of new 
money this month, when refunding of maturing obli- 
gations is effected. But the tone improved and rec- 
ord highs were not lacking at the end of the week. 
Highest-rated corporate bonds were firm, while the 
large amount of new issues placed on the market 
met an excellent reception. Secondary and reor- 
ganization carrier bonds did well, on reports of im- 
proved earnings. Many of the oil, coal, sugar, paper 
and other so-called commodity bonds soared to best 
figures in years. Foreign dollar obligations were 
uncertain. In the commodity markets a sharp in- 
crease took place, with grains, coffee, sugar, cocoa, 
cotton and other agricultural products all marked 
upward. Base metals were steady. The foreign 
exchange markets brought forth nothing new, as the 
various stabilization and equalization funds kept 
fundamental relationships unchanged. 

On the New York Stock Exchange 177 stocks 
touched new high levels for the year while 13 stocks 
touched new low levels. On the New York Curb 
Exchange 137 stocks touched new high levels and 
19 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,434,280 
shares; on Monday they were 2,141,440 shares; on 
Tuesday, 2,233,840 shares; on Wednesday, 2,319,500 
shares; on Thursday, 2,042,450 shares, and on Fri- 
day, 2,154,760 shares. On the New York Curb Ex- 
change the sales last Saturday were 418,075 shares; 
on Monday, 574,665 shares; on Tuesday, 636,270 
shares; on Wednesday, 608,865 shares; on Thursday, 
488,825 shares, and on Friday, 641,435 shares. 

The trend of the stock market this week was 
mostly irregular and continued to reflect the weak- 
ness in prices that developed in the early part of 
November. Trading volume on Saturday of last 


week more than doubled that for the same day the 
week previous, and prices at the close were firm and 
mixed, with little change being noted on Monday. 
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Tuesday and Wednesday found leading issues heavy 
in tone and the close on both days generally lower. 
Of particular interest was the demand for low-priced 
stocks, which accounted in large measure for the 
increased turnover and gains reflected in the week’s 
trading. On Thursday some improvement occurred, 
but a slight weakness ensued in the final hour, leav- 
ing prices at an irregularly higher level for the day. 
Yesterday the market moved in an uncertain manner 
and closed the day lower in many instances than on 
Friday of last week. General Electric closed yester- 
day at 50% against 52 on Friday of last week ; Con- 
solidated Edison Co. of N. Y. at 453, against 473%; 
Columbia Gas & Elec. at 17% against 18144; Public 
Service of N. J. at 4834 against 4734; J. I. Case 
Threshing Machine at 155 against 15634; Interna- 
tional Harvester at 9734 against 9914; Sears, Roe- 
buck & Co. at 96% against 98%; Montgomery Ward 
& Co. at 6534 against 6734; Woolworth at 66 against 
6832, and American Tel. & Tel. at 18814 against 
18914. Western Union closed yesterday at 8734 
against 905g on Friday of last week; Allied Chemi- 
cal & Dye at 231% bid against 233; E. I. du Pont 
de Nemours at 182 against 182; National Cash Regis- 
ter at 3034 against 31; International Nickel at 611% 
against 64; National Dairy Products at 24% against 
247; National Biscuit at 323% against 3354; Texas 
Gulf Sulphur at 40 against 427%; Continental Can 
at 68 against 6934; Eastman Kodak at 176 against 
180; Standard Brands at 155% against 16144; West- 
inghouse Elec. & Mfg. at 145 ex-div. against 145; 
Lorillard at 235% against 2334 ; United States Indus- 
trial Alcohol at 38% against 4034; Canada Dry at 
1914 against 1814; Schenley Distillers at 525% 
against 5454, and National Distillers at 305% 
against 3114. 

The steel stocks were subjected to some pressure, 
and closed mostly lower for the week. United States 
Steel closed yesterday at 7414 against 763% on Fri- 
day of last week; Inland Steel at 118 against 12014; 
Bethlehem Steel at 7134 against 72%; Republic 
Steel at 26% against 2532, and Youngstown Sheet & 
Tube at 8014 against 82%. In the motor group, 
Auburn Auto closed yesterday at 33 against 343% 
on Friday of last week; General Motors at 68 
against 7014; Chrysler at 123 against 12714, and 
Hupp Motors at 1% against 1%. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
28 against 2814 on Friday of last week; United 
States Ruboer at 454% against 47, and B. F. Good- 
rich at 301% against 30. The railroad shares show 
recessions for the week. Pennsylvania RR. closed 
yesterday at 41 against 41%% on Friday of last week ; 
Atchison Topeka & Santa Fe at 7234 against 7334; 
New York Central at 434% against 4414; Union Pa- 
cific at 126 against 13214 ; Southern Pacific at 413% 
against 42; Southern Railway at 22 against 22%, 
and Northern Pacific at 263% against 2714. Among 
the oil stocks, Standard Oil of N. J. closed yester- 
day at 66 against 6614 on Friday of last week; Shell 
Union Oil at 2614 against 2714, and Atlantic Refin- 
ing at 3144 against 3134. In the copper group, Ana- 
conda Copper closed yesterday at 4834 against 4954 
on Friday of last week; Kennecott Copper at 571% 
against 5954; American Smelting & Refining at 9614 
against 9532, and Phelps Dodge at 531% against 551. 

Trade and industrial reports remain encouraging, 
and they contributed to some of the buying of stocks 
this week. Steel ingot production for the week end- 
ing today was estimated by the American Tron and 
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Steel Institute at 75.9% of capacity, which equals 
the previous high for the year, attained in the week 
to Oct. 12. The figure compares with 74.3% last 
week and 56.4% at this time last year. Production 
of electric energy for the week to Nov. 28 amounted 
to 2,133,511,000 kilowatt hours, the Edison Electric 
Institute reports. Because of the nation-wide sus- 
pension of activities on Thanksgiving Day, this was 
a drop from the 2,196,175,000 kilowatt hours figure 
of the previous week, but a sharp advance over the 
1,876,684,000 kilowatt hours aggregate of the same 
week of last year. Car loadings of revenue freight 
for the week to Nov. 28 were 679,984 cars, the Asso- 
ciation of American Railroads reports. This was a 
decrease of 109,516 cars from the previous week, but 
an increase of 108,106 cars over the corresponding 
week of 1935. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 1247%%c. as against 118%¢c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 1075¢c. as against 
10414c. the close on Friday of last week. December 
oats at Chicago closed yesterday at 4644c. as against 
4514c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.64c. as against 12.27c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 18.97c. as against 18.56c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1014c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
21 3/16 pence per ounce as against 21 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4534c. as against 
4514c. the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.90 3/16 
as against $4.8934 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
4.6614c. as against 4.65%c. the close on Friday of 
last week. 


European Stock Markets 


RREGULAR tendencies were noted this week on 
stock exchanges in the leading European finan- 
cial centers. There were highly unusual factors at 
work in London, for that market finally took cog- 
nizance of the constitutional issue involved in re- 
ported plans of King Edward VIII to marry a for- 
eigner and a divorcee. The threat to British institu- 
tions could not be taken lightly, of course, and dis- 
concerting recessions in British Government stocks 
and securities of other Empire units took place when 
the reports of the difficulties were circulated, 
Wednesday. Such movements more than offset the 
cheerful start of trading for the week on the London 
Stock Exchange. On the Paris Bourse movements 
were uncertain, owing to the ever-present fear of 
international complications resulting from the atti- 
tude of the Fascist Powers in Spain and elsewhere. 
The Berlin market was dull throughout, possibly in 
reflection of such an astonishing development as 
the decree issued, Tuesday, providing the death pen- 
alty for Germans who sent money or goods abroad 
illegally. Business and trade reports remain rather 
encouraging in the leading industrial countries of 
Europe, but the internal and international political 
developments far overshadowed such factors. 
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Trading on the London Stock Exchange was very 
quiet, Monday, for news of the peculiar constitu- 
tional difficulties facing the King and the Cabinet 
already was spreading, despite the self-imposed cen- 
sorship of the British press. British funds recovered 
after an uncertain opening, while modest demand for 
industrial stocks occasioned gains in almost all 
issues of that description. Oil, rubber and base 
metal stocks also improved, and favorable week-end 
reports from New York brought gains likewise in 
Anglo-American trading favorites. Dealings were 
on an even smaller scale, Tuesday, with the price 
trend uncertain. British funds showed no changes 
of importance, while variations in the industrial sec- 
tion were mostly toward slightly higher levels. 
Some of the commodity issues reflected profit-tak- 
ing, and the foreign group was irregular. The Lon- 
don market realized fully on Wednesday that a con- 
flict was in progress between the King and the 
Cabinet over the personal life of Edward VIII, and 
sharp recessions were recorded in British funds and 
the issues of Dominion governments. The losses 
were 1 to 1% points in British Government stocks, 
although such bonds usually move by smallest frac- 
tions. Industrial issues slipped lower, and interna- 
tional securities were marked downward on reports 
of a similar trend in the New York market. The 
tone improved Thursday in British Government 
issues, but the market otherwise remained dull. 
Weakness was general in home rails and industrial 
issues, but Anglo-American stocks improved. There 
was little interest yesterday in British funds, which 
slipped lower, but better quotations were recorded 
in industrial stocks. 

The Paris Bourse enjoyed a good session on Mon- 
day, partly because the month-end carryover was 
arranged easily with money at 334% as against 4% 
two weeks earlier. Rumors of unfortunate develop- 
ments failed to materialize, and gains were general. 
Rentes advances materially, while some of the bank, 
utility and industrial stocks reflected sensational 
gains. Foreign securities also were better. There 
was more nervousness on the Bourse, Tuesday, and 
recessions took place in that session. Rentes were 
marked only a little lower, and losses in bank stocks 
and other French equities were small compared to 
the gains of the previous day. International securi- 
ties were irregular. After a weak opening on 
Wednesday prices tended to advance, and final quo- 
tations showed only small losses for the day. Re- 
ports that 5,000 German soldiers had landed in 
Spain to assist the rebels there proved highly dis- 
concerting, and rumors of the constitutional 
troubles in London also affected trading. Rentes 
closed with small fractional recessions, while larger 
declines appeared in French equities and interna- 
tional issues. The tone was slightly more cheerful 
on Thursday, owing largely to the steadiness of the 
London market. Indications that prices were hold- 
ing well in England encouraged buying at Paris, 
and rentes, French equities and international securi- 
ties all showed small gains. Small declines were 
noted in rentes in quiet trading on the Bourse, 
yesterday, but equities and international issues 
improved. 

The Berlin Boerse, less affected than other mar- 
kets by international developments, opened with a 
steady tone on Monday, but business in that session 
was very light. Heavy industrial stocks showed 
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small fractional advances, and a few specialties were 
in greater demand. fF ixed-income securities were 
motionless. The trend on Tuesday was uncertain. 
Heavy industrial issues resumed the advance, but 
automobile stocks declined on added taxation of 
fuel. All movements were small, for traders in 
Berlin seem to feel that the current attitude of the 
German authorities makes trading unwise. The 
Boerse was stagnant on Wednesday, but even the 
small offerings found buyers hesitant, and small 
losses were the rule. Chemical, steel and other in- 
lustrial stocks lost ground, but issues that are likely 
to benefit from the increasing stringency of the Ger- 
man four-year program of self-sufficiency showed 
gains. Little trading was done on Thursday, and 
losses appeared in nearly all groups. Declines of 
1 to 2 points were common, while some issues re- 
flected losses up to 4 and 5 points. The Boerse 
finally displayed a better tone yesterday, and quota- 
tions were marked higher in all sections. 


Intergovernmental Debts 


ORE consideration than has lately been the 

rule is being given currently to the question 
of the annuities due on the intergovernmental debt 
settlements made in the years following the World 
War. There are indications that some of the Euro- 
pean debtor nations are uneasy regarding the ban 
on borrowing in the United States market, imposed 
on defaulting war debtors by the Johnson Act. All 
too obviously, the new European twinges of consci- 
ence relate entirely to actual or prospective desires 
to obtain fresh funds in this country, and recent inti- 
mations of a desire to pay something on account are 
being discounted accordingly. The State Depart- 
ment in Washington sent to the 13 European debtor 
countries, late last week, the usual notices of pay- 
ments due Dec. 15. The total then due is $1,315,- 
052,424, which comprises $155,093,973 of interest 
and annuities ordinarily payable on the date, and 
$1,159,958,451 of overdue payments. It was indi- 
cated promptly by the Government of Finland that 
payment of the relatively small sum due from that 
country will be made, and it thus appears that Fin- 
land will remain the honorable exception among the 
defaulting States. But no likelihood was seen of 
any immediate resumption of payments by Great 
Britain, France, Italy, Belgium, Czechoslovakia, 
Poland, Estonia, Hungary, Latvia, Lithuania, Ru- 
mania and Yugoslavia. 

Although actual payments on Dec. 15 will be 
restricted to the sum due from Finland, there were 
intimations from Italy and France of a desire to 
achieve a new settlement and thus clear the default 
situation. It was held more than possible that re- 
plies to be made by those countries to the semi- 
annual reminders will take on a different note. 
Italian authorities are known to be looking toward 
the American capital market for loans to develop 
their newly-conquered territory in Africa. The 
Johnson Act stands in the way, of course, and Rome 
dispatches last week suggested that efforts may be 
made to overcome the disabilities to which those 
nations are subjected which have not honored their 
war obligations. The French Government may be 
taking a slightly broader view, for Premier Leon 
Blum remarked early this year that the traditions 
of Franco-American friendship suggest an adjust- 
ment of the war debt default problem. Steps in that 
direction were lacking, however, until the French 
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Cabinet started to give the matter some attention 
late last week. It was indicated last Saturday by 
Foreign Minister Yvon Delbos that a new settle- 
ment is desired by France, and it appeared subse- 
quently that a discussion on the question had taken 
place between French officials and United States 
Ambassador William C. Bullitt. Paris reports this 
week intimate that France hopes to settle on the 
basis of about 12% of the amount actually owing 
the United States, with the payments to be stretched 
over the next 20 to 25 years, without interest. It 
would seem that Washington was apprised in one 
way or another of these French views, for reports 
from the capital indicate that a “cool” attitude was 
taken toward the French ideas. No intimations of 
the British reaction to the latest American reminder 
so far are available, but in view of the astounding 
business recovery in England it is obvious enough 
that the London Government is in a better position 
than any of the other defaulters to resume payments. 


Trade Treaties 


NNOUNCEMENT was made in Washington, 
Monday, of a new reciprocal trade treaty 
between the United States and Costa Rica, this pact 
being the fifteenth in the series negotiated under the 
special powers granted to President Roosevelt by 
Congress in 1934. There were indications, more- 
over, that the reciprocal arrangements may be ex- 
tended in very important directions before very 
long. London reports indicate that an agreement 
between Great Britain and the United States is 
under consideration. Before President Roosevelt 
departed from Buenos Aires he mentioned in inter- 
views with press correspondents that a pact with 
Argentina probably will be concluded. These sug- 
gestions are heartening to all those informed per- 
sons who believe that a lowering of tariff barriers 
is essential to genuine and lasting recovery from 
the world-wide depression. The pact with Costa 
Rica represents only a small step toward the freeing 
of international trade from tariff shackles, but all 
such moves are to be welcomed. Subject to the ap- 
proval of the Costa Rican Congress, that country 
binds itself to reduce import duties on imports from 
the United States of evaporated milk, canned fruits 
and vegetables and dried fruits, while rates on many 
other American products are to be held to current 
levels. Customs levies also are reduced on receipts 
from the United States of medicinal and pharma- 
ceutical preparations. The United States Govern- 
ment, in turn, agrees not to increase import duties 
on a number of Costa Rican products, or to remove 
them from the free list. The treaty affects approxi- 
mately $3,000,000 of American products exported 
annually to Costa Rica, and importations from that 
country of $2,000,000 to $3,000,000 annually. 


Inter-American Peace Conference 


ELEGATES of the 21 American republics wit- 
nessed a bustling start of the Inter-American 
Conference for the Maintenance of Peace, at Buenos 
Aires, Tuesday. President Roosevelt opened the ses- 
sions with an address in which he called for unity 
and the resistance of any aggression from elsewhere. 
Speeches of welcome were delivered by President 
Augustin P. Justo of Argentina and Saavedra 
Lamas, Foreign Minister of that country. Secretary 
of State Cordell Hull urged all present to furnish 
an example of achievement that will offer hope to a 
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troubled world. With these ceremonies over, the 
conference buckled down to the task of attempting 
to formulate new instruments for preserving peace 
throughout the Americas, and in view of the spirit 
shown at Buenos Aires there is little reason to de- 
spair of success, so far as formal pacts are con- 
cerned. Whether any agreements whatever really 
will suffice for the purpose is a moot question, for 
the Kellogg-Briand pact must always be kept in 
mind as an instance of magnificent failure. Assured 
for the time being is only the fact that amity in 
the Americas has been growing rapidly under the 
Good Neighbor policy of this Administration. 

The conference now in progress and the visit of 
Mr. Roosevelt to Latin America are further reflec- 
tions of that policy. The President proposed the 
peace gathering in a series of personal communica- 
tions to the heads of the other American republics 
early this year. The favorable response doubtless 
moved him, in part, to attend the opening of the 
meeting and sound the keynote. For the Latin 
American States the visit of the President of the 
United States obviously was a gala occasion, and 
it may well be that the brief tour will assume more 
importance in the future than the formal delibera- 
tions of the diplomats. Mr. Roosevelt was cheered 
repeatedly at Buenos Aires, and also at Rio de 
Janeiro and Montevideo, where he made stops en- 
route to and from the Argentine capital. The people 
of Brazil, Argentina and Uruguay lined the route 
of the presidential processions by the hundreds of 
thousands and made it plain that the personal popu- 
larity of the President is extremely great throughout 
the Latin American countries. The actual debates 
at the peace conference will be another matter, of 
course, and one that is causing a little concern. 
It is perturbing and may prove indicative that the 
Steering Committee voted last Saturday to exclude 
from discussion the protracted war between Bolivia 
and Paraguay, over the boundaries of the Gran 
Chaco. 

President Roosevelt’s address was, of course, the 
high light of the opening session, but the speech con- 
sisted mainly of an emphasis on peace throughout 
the Americas. Those who expected the President 
to break new diplomatic ground were disappointed. 
“You who assemble today,” Mr. Roosevelt declared, 
“carry with you in your deliberations the hopes of 
millions of human beings in other less fortunate 
lands. Beyond the ocean we see continents rent 
asunder by old hatreds and new fanaticisms. We 
hear the demand that justice and inequality be cor- 
rected by resorting to the sword and not by resorting 
to reason and peaceful justice. We hear the cry 
that new markets can be achieved only by conquest. 
We read that the sanctity of treaties between na- 
tions is disregarded. We know, too, that vast arma- 
ments are rising On every side and that the work of 
creating them employs men and women by the mil- 
lions. Itis natural, however, for us to conclude that 
such employment is false employment, that it builds 
no permanent structures and creates no consumers’ 
goods for the maintenance of a lasting prosperity. 
We know that nations guilty of these follies inevit- 
ably face the day either when their weapons of 
destruction must be used against their neighbors, 
or when an unsound economy like a house of cards 
must fall apart. In either case, even though the 
Americas become involved in no war, we, too, must 
suffer. The madness of a great war in other parts 
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of the world would affect us and threaten our good 
in a hundred ways. And the economic collapse of 
any nation or nations must of necessity harm our 
own prosperity. Can we, the Republics of the New 
World, help the Old World to avert the catastrophe 
which impends? Yes, I am confident that we can.” 

As a program for the course thus suggested, Mr. 
Roosevelt proposed first that everything possible be 
done to prevent a future war in the Americas. He 
called for a strengthening of the processes of con- 
stitutional democratic government. The American 
republics, he said, should stand shoulder to shoulder 
in a final determination to repel any aggression 
from others who might be driven by war madness or 
land hunger to commit unfortunate acts. Democ- 
racy is still the hope of the world, Mr. Roosevelt 
proclaimed, and if we in our generation can continue 
its successful application in the Americas, it will 
spread and supersede other methods by which men 
are governed and which seem to most of us to run 
counter to our ideals of human liberty and progress. 

These sentiments also found expression in the ad- 
dresses by President Roosevelt at Rio de Janeiro on 
Nov. 27, and at Montevideo on Dec. 3. One note- 
worthy comment, made at Rio de Janeiro and re- 
peated at Buenos Aires, was to the effect that each 
of the American nations has learned the glories of 
independence. “Let each one of us learn the glories 
of interdependence,” Mr. Roosevelt added. The Bra- 
zilian Congress was informed by the President that 
the United States never will invade its sister repub- 
lics. In Buenos Aires, Mr. Roosevelt indicated that 
a new trade treaty between Argentina and the 
United States soon might be negotiated. He prom- 
ised also to look into the question of the American 
embargo on Argentine meats, which long has 
rankled that country. In a further speech at Monte- 
video, the President emphasized the need for better 
and faster travel and communication services be- 
tween North and South America. He stressed also 
the need for social legislation along the lines of 
minimum working hours, collective bargaining, pro- 
tection of women and children in industry, and the 
greater use of modern inyentions. These activities 
concluded, Mr. Roosevelt started on his return 
journey. . 

President Justo of Argentina expressed great 
hopes for the success of the Inter-American Peace 
Conference in his address at the opening session, 
and he also indicated that all of Latin America 
felt gratified over the appearance of President 
Roosevelt at the meeting. “The decisions which are 
adopted at this conference are certain to contribute 
toward improving conditions throughout the world,” 
he said. “But even in case they should not immedi- 
ately have that result, we should not be disheart- 
ened, for we should remember that all the great con- 
quests of humanity have been the result of long-con- 
tinued efforts.” Dr. Carlos Saavedra Lamas ex- 
pressed the opinion that the conference will consti- 
tute an important historic event for the countries of 
the Americas. He voiced great admiration for Mr. 
Roosevelt. Mr. Hull declared late in the day that a 
magnificent beginning had been made by the confer- 
ence, and he quoted the old adage that well begun 
is half done.. The conference, he said, has an op- 
portunity to evidence the willingness of all 21 Amer- 
ican republics to sacrifice for peace, and Mr. Hull 
felt sure they will bring forward practical, work- 
able agencies toward that end. 
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British Constitution 


T IS sincerely to be hoped that no real constitu- 
tional crisis will develop in Great Britain as a 
result of the reported intentions of King Edward 
VIII to marry Mrs. Warfield Simpson, twice- 
divorced American. Prime Minister Stanley Bald- 
win and his associates of the National Cabinet are 
said to be firmly opposed to any such union, and in 
this attitude they have the support of all the British 
clergy and most of the British press. The King, 
however, appears to be determined to carry out his 
plans for making Mrs. Simpson his consort, and 
after a long period of self-imposed restraint the 
British press finally discussed the entire matter 
freely, beginning on Wednesday. British financial 
markets reacted unfavorably to the news, which is 
a sufficient indication of the serious nature of the 
conflict. It was reported, on apparently reliable 
grounds, that the Baldwin Cabinet would resign 
rather than sanction the marriage. With equal 
authority, it was indicated in London dispatches 
that King Edward might abdicate if his intentions 
proved unbearable to his government and subjects. 
The merits of this controversy are not for Amer- 
icans to judge, for the questions involved are deli- 
cate and far-reaching, but it is appropriate to ex- 
press deep sympathy with Great Britain in her hour 


of perplexity. 
Armaments and Treaties 


UROPE continued this week to prepare with 
feverish haste for a war that all nations declare 
they do not want and would do anything to avoid. 
The preparations, as in the past, consisted of in- 
creased armaments and new treaties of various 
kinds. In the foreground of the diplomatic scene 
was the new German-Japanese treaty against the 
Communist Internationale, which proved ever the 
more puzzling as examination of the terms con- 
tinued. The Western European nations made it 
clear that they distrust the pact, and for a while 
there seemed to be a belated recognition at Berlin 
that the agreement was hardly calculated to improve 
relations with countries west of the Rhine. Keen 
interest was taken throughout Europe in the new 
treaty under negotiation between Italy and Japan, 
which at first seemed to take a direction similar to 
that of its predecessor. But the Italian Government 
announced on Wednesday that its treaty with Tokio 
called only for joint recognition by these aggressor 
States of the fruits of their aggression. The Italian 
communication merely stated that Japan had taken 
diplomatic steps which amounted to recognition of 
the Italian conquest of Ethiopia. Somewhat diffi- 
cult to assay, in the present situation, is a renewal 
by Poland and Rumania of their alliance of 1921, 
announced in Warsaw last Saturday. There were 
indications that the Fascist group of countries is 
drawing ever closer together, for extensive visits to 
Italy and Austria were made in the last 10 days by 
Admiral Nicholas Horthy, Regent of Hungary. 

The diplomatic by-play of the week was not 
especially illuminating, for it consisted mostly of 
protestations of enormous military strength and 
equally emphatic protestations of peaceful inten- 
tions. With the aggressive diplomacy of Germany 
plainly in mind, Foreign Secretary Arithony Eden 
of Great Britain stated in a speech late last week 
that Belgium is assured of full military support by 
Great Britain in the event of attack. Premier Leon 
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Blum of France, alarmed by the new German-Japa- 
nese treaty and the extensive Fascist aid to the 
Spanish rebels, declared in an address last Saturday 
that Chancellor Hitler should not mistake for weak- 
ness the French desire for peace. “France possesses 
today the most powerful military force in Western 
Europe,” M. Blum said. It was indicated in Paris, 
Wednesday, that huge additions are to be made to 
the French navy as an answer to the increased con- 
struction by Germany and Italy. General Hermann 
Goering, who is second to Chancellor Hitler in the 
German Nazi regime, expressed belligerent senti- 
ments in a speech before a Peasant Congress, last 
Sunday. “We are today no longer as weak as when 
we went with our army into the World War in 
1914,” he said, “for we have brushed aside that insti- 
tution called a parliament which once dared to lay 
hands on German honor.” The Soviet Congress in 
Moscow heard much of Russian preparedness for a 
struggle. It was announced late last week that the 
new 2,000-mile railway paralleling the trans-Si- 
berian, but to the north of that line, has been com- 
pleted two years ahead of schedule. Last Sunday 
the Congress was informed that Russia has the larg- 
est air force in the world. 


Spanish Rebellion 


ORE than ever, the Spanish rebellion took on 
the appearance this week of an international 
conflict on Spanish soil. The struggle was described 
frankly as “a European war on a miniature scale,” 
in an address before the Spanish Cortes at Valencia, 
Tuesday, by Premier Largo Caballero. The Spanish 
Government, as a duly elected regime, made an 
official protest to the League of Nations, late last 
week, against the German and Italian recognition 
of the rebels, and against preparations by one of 
those countries “to collaborate with the rebels in 
naval, military and aerial operations.” That the 
Spanish protest had an excellent base was revealed 
in London, Tuesday, when it was made known on 
the authority of the British Government that some 
5,000 Germans, fully armed and equipped and accou- 
tered in Spanish rebel uniforms, had been landed 
in Spain to take part in the campaign of the insur- 
gent leader, General Francisco Franco. Despite 
these indications, some embarrassment was caused 
in London and Paris by the demand of the Spanish 
Government for a League session to consider the 
Fascist intervention. It was finally decided, how- 
ever, that the Council would meet Dec. 10 to con- 
sider the problem. The Non-Intervention Commit- 
tee in London apparently felt heartened by this 
indication of at least a degree of support for the 
international diplomatic claims of the Madrid 
authorities. The committee decided on Wednesday 
to submit to both sides in Spain a plan for neutral 
supervision of all imports into Spain, by land or 
sea. Obviously enough, that proposal is foredoomed 
to defeat, for the Spanish insurgents are too much 
dependent on aid through Portugal to accept. 

The fighting around Madrid continued all this 
week to favor the loyalists, but the struggle re- 
mained intense and bitter. Huge squadrons of air- 
planes were dispatched daily by the insurgents to 
batter the city of Madrid, and non-combatants were 
killed by the score in this indiscriminate and merci- 
less bombing. Loyalist pursuit planes attempted to 
defend the capital, but did not achieve much. On 
land, however, the loyalist battalions displayed in- 
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creased skill and efficiency. Large forces essayed 
a drive against the rebel wing south of Madrid and 
gains were made, although at terrible cost. To the 
north the loyalists also attempted to roll up the 
rebel lines. Sharp attacks were made on the rebel 
stronghold at Oviedo, and a force likewise moved 
toward the headquarters of the insurgents at Bur- 
gos, approaching to within 40 miles of that city. 
The fortunes of war began to turn again on Thurs- 
day, however, for the rebels launched on that day a 
terrific attack on Madrid, by way of the shattered 
northern section called University City. Waves of 
infantrymen moved toward the loyalists, and exten- 
sive artillery and aerial forces also were employed. 


Discount Rates of Foreign Central Banks 

HE Bank of The Netherlands reduced its dis- 

count rate on Dec. 2 from 24% to 2% effective 
Dec. 3. The 244% rate had been in effect since 
Oct. 20, 1936, at which time it was lowered from 3%. 
Present rates at the leading centers are shown in the 
table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





























Country meal Date oon Country Effet Date ie 
otous ect 
Dec. 4| Established | Rate Dec. 4| Established | Rate 
Argentina. 3% |Mar. 11936) —. Holland .. 2 Dec. 21936) 2% 
A --| 3% {July 101935) 4 Hungary ..| 4 Aug. 28 1935; 4% 
Batavia .. 4 July 11935) 4% |/India...... 3 Nov. 29 1935; 3% 
Belgium .. 2 May 151935) 2% |iIreland.... June 30 1932} 3% 
Bulgaria...| 6 Aug. 15 1935} 7 i > pcone 4% |May 181936; 5 
Canada....| 2% |Mar. 111935) .. |j|Japan..-... 3.29 |Apr. 6 1936) 3.65 
Chile. ..... 4 Jan. 241935) 4% |/Java...-... 4% iJune 219 3% 
Colombia. 4 July 18 1933) 5 Jugosiavia .| 5 Feb. 11935) 6% 
Lithuania..| 5% jJuly 11936] 6 
vakia ...; 3 Jan. 11936} 3% |/Morocco...| 6% |May 281935) 4% 
Dansig . . . 5 Oct. 21 1935; 6 Norway ...| 3% |May 231933) 4 
Denmark . 4 Oct. 19 1936} 3% |/Poland..../| 5 Oct. 251933] 6 
England .. 2 June 30 1932) 2% |/Portugal...j| 5 Dec. 13 1934; 5% 
Estonia .. 5 Sept. 25 1934; 5% |/Rumania..| 4% |Dec. 71934) 6 
Finland .. 4 Dec. 41934) 4% |j/SouthAfrica} 3% |May 151933) 4 
France ....| 2 Oct. 15 1936] 2% |/Spain ....- 5 July 101935) 5% 
Germany ..j| 4 Sept. 30 1932} 65& Sweden....| 2% > eo 3 
Greece .. 7 Oct. 13 1933! 7% USwitzerland' 1% |Nov.25 1936{ 2 





Foreign Money Rates 

N LONDON open market discount rates for short 
bills on Friday were %%, as against 9-16% 
on Friday of last week, and 13-16@%% for three 
months’ bills, as against 9-16@24% on Friday of last 
week. Money on call in London on Friday was 44%. 
At Paris the open market rate remains at 244%, and 

in Switzerland at 14%. 


Bank of England Statement 

HE Bank’s statement as of Dec. 2 reveals a 

further decline of £195,257 in gold holdings 
which reduced the total to £249,171,286 'n com- 
parison with £199,139,712 a year ago. Circulation 
expanded £6,020,000 and together with the gold loss 
brought about a reduction of £6,216,000 in reserves. 
Public deposits decreased £1,495,000 and other 
deposits rose £929,798. The latter consists of 
bankers accounts which increased £1,515,508 and 
other accounts which fell off £585,710. The reserve 
proportion dropped off rather sharply to 38.10% 
from 42.15% a week ago; last year the proportion 
was 36.11%. Loans on Government securities 
increased £4,272,000 and loans on other secu1 ties, 
£1,427,107. The latter consists of discounts and 
advances which rose £1,659,201 and securities which 
decreased £232,094. No change was made in the 
2% discount rate. Below are shown the different 
items with comparisons for previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 





























Dec. 2 Dec. 4 Dec. 5 Dec. 6 Dec. 7 
1936 1935 1934 1933 1932 
£ £ £ £ £ 
Circulation........- 451,587,000/405,567 ,509/385 447 ,319|374,881,145/365 662,242 
Public deposits. - --- 10,561,000} 7,073,745) 8,603,065) 6,896,465) 8,522,323 
Other deposits. .-..-.- 140,228, ‘061 141,248,498 /|145,244,898)/ 152,287 ,210)138,705,230 
Bankers’ accounts_| 99,119,619/103,711,413/108,252,033/115,873,179/|104,251,534 
Other accounts... 41,108,442 37,537,085) 36,392,865] 36,414,031] 34,453,696 
Government securs..| 82,432,337) 89,417,499; 84,806,413) 78,016,692) 85,844,010 
Other securities... -..- 28,638,108} 23,214,854] 19,667,436) 22,143,752) 29,532,337 
Disct. & advances.| 8,462,333] 10,713,988] 9,566,379) 8,495,644] 11,806,235 
Securities. .....-.-. 20,175,775) 12,500,866; 10,101,057} 13,658,108! 17,725,102 
Reserve notes & coin] 57,584,000} 53,572,203] 67,261,380) 76,894 ‘307 49 726,845 
Coin and bullion... /249,171,286)199,139,712/192,708,699/ 191,775,452] 140,389,087 
Proportion of reserve} 

to liabilities.....- 38.10% 36.11% 43.71% 48.30% 33.77% 
Bank rate.....-.---- 2% 2% 2% 2% 2% 
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Bank of France Statement 

HE statement for the week of Nov. 27 again 

shows no change in the Bank’s gold holdings, 
the total of which remains at 64,358,742,140 francs, 
compared with 66,190,775,339 francs a year ago and 
82,096 894,088 francs two years ago. Credit balances 
abroad, French commercial bills discounted, bills 
bought abroad, and temporary advances without 
interest to state register decreases, namely 2,000,000 
francs, 216,000,000 francs, 14,000,000 francs and 
4,000,000 frances respectively. The reserve ratio is 
now 63.23%, as against 69.94% last year and 80.31% 
the previous year. Notes in circulation reveal an 
increase of 891,000,000 francs, bringing the total up 
to 86,651,535,430 franes, in comparison with 82,- 
447 325,675 francs a year ago and 81,879,439,025 
francs the year before. An increase’is also shown 
in advances against securities of 14,000,000 francs 
and in creditor current accounts of 350,000,000 
francs. The discount rate remains at 2%. Below 
we furnish a comparison of the different items for 


three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
for Week Nov. 29, 1935 | Nov. 30, 1934 
Francs Francs Francs 
*Gold holdings... No change 66,190,775 339/82 ,096 ,894 ,088 
Credit bals. abroad- —2,C00,000 105,953,636 9,023,827 
a French commercial 
bills discounted..| 216,000,000} 8, ,196,682/11,004,517,900| 3,068,338,558 
b Bills bought abr’d —14,000, 1 1 641, 126 "950, 651. A471 
Adv. against x + 14,000,000} 3 3,267 ‘474 ‘883 3,227 "682,060 
Note circulation....| +891,000,000/86 82 ,447 ,325,675/81,879,439, 
Credit current accts + 350,000,000 12,187 ,138,146 20,351,203, 922 
ec Term .adv. without 
interest to State. = GRAGGGL ° aeadeseah. cdesteecbe - ceeanesacs 
Proport’n of gold on 
hand to sight liab- —0.79% 69.94% 80.31% 





a Includes bills putchased in France. b Includes bills discounted abroad. 
resenting drafts of Treasury on 10-billion-franc credit opened at-Bank. 


* Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
mn enacted on _that date. follo 


fund, but it was announced a few days thereafter that 5,000,000, 

gold had been returned to the Bank. See notation to table ‘ ‘Gold Bullion in Euro- 
pean Banks,’’ on a subsequent page of this issue. 

Note—‘*Treasury bills discounted’’ appeared in blank in the statement of Sept. 25, 
as all of these bills had matured and have now been transferred to the account 
“Temporary advances without interest to the State."’ 


Bank of Germany Statement 


HE statement for the last quarter of November 
shows an increase in gold and bullion of 490,000 


marks, bringing the total up to 66,097,000 marks. 
Gold last year aggregated 88,151,000 marks and the 
previous year 78,593,000 marks. The reserve ratio 
is now 1.5%, compared with 2.23% a year ago and 
2.17% two years ago. A gain in notes in circulation 
of 427,000,000 marks, makes the total 4,674,291 ,000 
marks, in comparison with 4,186,124 000 marks last 
year. An increase is also shown in reserve in foreign 
currency of 173,000 marks, in bills of exchange and 
checks of 554, 097, 000 marks, in advances of 34,- 
094,000 marks, in investments of 220,000 marks 
and in other daily maturing obligations of 40,747 ,000 
marks. A comparison of the various items for three 
years is furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Nov. 30, 1936| Nov. 30, 1935) Noo. 30, 1934 
Assets— Reichsmarks Reitchsmarks | Retchsmarks | Retchsmarks 
Gold and bullion...... + 490,000 66,097 ,000 88,151,000 78,593,000 
Of which depos. abroad| ~— .-...-.--- a28,166,000; 21,034,000 21,204,000 
Reserve in foreign curr. + 173,000 5,409,000 5,256,000 4,141,000 
Bills of exch. and checks} +554,097,000/4,908,339,000/4 ,151,138,000/3,856 ,605 ,000 
Silverand othercoim...j| §# «....--- 2162,446,000} 128,036,000} 129,777,000 
Notes on other Ger. bks . * 4,919,000 5,127, 
Aveta... . acsesatedés + 34,094,000 67,458 ,000 78,182,000} 118,988,000 
Investments. ........- + 220,000} 523,934,000} 661,188,000} 752,016,000 
Gee? geen. .coudémoudul. |. . ae@enabe a610,011,000} 788,682,000; 686,067,000 
Liabtlities— 
Notes in circulation....| +427,000,000/4,674,291,000/4,186,124 ,000/3,809,663,000 
Other daily matur. oblig + 40,747,000} 753,273,000} 806,108,000}; 961,162,000 
Other Mabitities...ccecc:l  $j§ i cececscess a274,191,000} 292,236,000; 297 692 ,000 
Propor’n of gold & for’n 
curr.to notecircul’n.' ......--- 1.5% 2.23% 2.17% 





* Validity of notes on other banks expired March 31, 1936. a Figure of Nov. 16 


latest available. 
New York Money Market 
ONDITIONS in the New York money market 
showed no change this week, and rates for all 
classes of accommodation also were carried over 
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from last week. Bankers’ bill and commercial paper 
rates were continued, with business very quiet. The 
Treasury sold on Monday two issues of discount bills 
aggregating $100,000,000, and as only $50,000,000 
matured, this meant that half the sum was for new 
money. Rates, however, were not affected by that 
circumstance. One issue of $50,000,000 bills due in 
104 days was awarded at an average of 0.040%, com- 
puted on an annual bank discount basis, while the 
other issue of $50,000,000, due in 273 days, was 
awarded at an average of 0.088%. New York State 
offered an issue of $60,000,000 144% budgetary notes 
on Tuesday, to mature June 10, 1937, and these notes 
moved to a premium in counter trading. Call loans 
on the New York Stock Exchange held to 1% for 
all transactions, while time loans were available at 
114% for all miturities to six months. The compre- 
hensive tabulation of brokers’ loans by the New York 
Stock Exchange showed a total of $984,004,702 at 
the end of November, an increase for all of that 
month of $9,076,684. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation. all through the week for both new 
loans ard rerewals. The market for time money is 
still at a standstill, ro transactions having been 
reported this week. Rates continue nominal at 
14% for all maturities. Transactions in prime 
commercial paper have been quite brisk this week. 
The demand has been heavy and while the supply of 
paper has shown a substantial increase it is still 
short of the daily requirements. Rates are 34% for 
extra choice names running from four to six months 
and 1% for names less known. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federai Reserve Bank Effect on Date Prevtous 
Dec. 4 Established Rate 
RAC aa BE Se 2 Feb. 8 1934 2% 
DD Dn bcenecoatbndeete 1% Feb. 2 1934 2 
ie nnn ne mee eats 2 Jan. 17 1935 21% 
TSR FE 1% May 11 1935 2 
TALES ASEM 2 May 9 1935 2% 
FR ASI Eg ES 2 Jan. 14 1935 2% 
tnt on itiettndin acini medion 2 Jan. 19 1935 24 
e 2 Jan. 31935 2 
i a 2 May 14 1935 2% 
ARE aE ERAS 2 May 10 1935 2% 
[eee 2 May 8 1935 2% 
San Francisco............-.- 2 Feb. 16 1934 2% 








Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown little change this week. The demand 

has been good but paper has been scarce. Rates 
show no change. Official quotations as issued by the 
Federal Reserve Bank of New York for bills up to and 
including 90 days are 144% bid and 3-16% asked; for 
four months, 5-16% bid and 144% asked; for five and 
six months, 34% bid and 5-16% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, 34% for 91-to 120- 
day bills and 1% for 121- to 180-day bills. The Fed- 
eral Reserve Bank’s holdings of acceptances increased 
from $3,086,000 to $3,087,000. Open market rates 
for acceptances are nominal in so far as dealers are 
concerned, as they continue to fix their own rates. 
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The nominal rates for open market acceptances are 


as follows: 


-——180 Days— -——150 Days—— -—120 Days— 
Btd Asked Bid Asked Bid Asked 


Prime eligible bilis....-......-. % Si6 % 56 5:6 \ 
——90 Daye— -——60 Days— -——30 Days— 
Prime eligible bills... ........ \% 316 4 36 \% Ig 
FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks - - . svbiucéobuce =x $6 % bid 
Eligible non-member banks. -.-.... PP alla Ae AIG ARIE PDE SAR bid 








Course of Sterling Exchange 


TERLING and the major currencies have been 
showing a firmer undertone in terms of the 
dollar for the past two weeks. The firmness dis- 
played last week was due largely to the cessation of 
the movement of foreign funds from one market to 
another as the security markets in London and on 
the Continent were nervous, distressed, and inactive 
owing to the disturbed political conditions in many 
countries. The exchanges were especially adversely 
affected by the increasing menace to neighboring 
countries presented by the Spanish situation. The 
German-Japanese agreements were also a disturbing 
factor. 

These influences threatening the security markets 
continue to operate and currently the dispute between 
King Edward and his ministers has had a seriously 
disquieting effect on the London market. Mean- 
while there has been a considerable subsidence in the 
flow of foreign funds to New York and some counter- 
movement of New York money to London has 
occurred, and a notable repatriation of Dutch funds 
to Amsterdam from London has taken place. 

Foreign exchange traders state that the commercial 
demand for sterling in New York has attained con- 
siderable volume. This demand from commercial 
sources does not indicate growing foreign trade, but 
represents covering of commitments made a month 
or two ago. Commercial interests had held back in 
settling exchange contracts in the belief that the 
exchange rates would work lower. Continued steadi- 
ness in the rate now is leading to a general covering of 
short-term positions on commercial account, to 
balance positions before the end of the year. This is 
a seasonal feature. The range for sterling this 
week has been between $4.8934 and $4.91 5-16 for 
bankers’ sight bills, compared with a range of 
$4.89 1-16@4.90 15-16 last week. The range for 
cable transfers has been between $4.89 13-16 and 
$4.9134, compared with a range of between $4.891% 
and $4.91 a week ago. 

Gold continues to be engaged in London for ship- 
ment to New York. This trend largely offsets the 
commercial demand for sterling on this side. Most 
of this gold seems to have been taken from the 
hoarded supplies and is attracted to New York 
because the dollar price of $35 an ounce offers a 
profit over the day-to-day quotations in London. 
Since Sept. 25, when France suspended the gold 
standard, these London shipments to New York have 
reached about $136,000,000. 

In the past week or more this gold flow has been 
increased by sales of Swiss gold, which is also due to 
the profitable price obtainable in New York. Cur- 
rently the Swiss movement has been stimulated by 
action taken by the National Bank of Switzerland, 
which is understood to have informed the private 
Swiss banking institutions that it no longer stands 
ready to buy freely all gold offered it. Toward the 
end of November the Swiss bank made the stipula- 
tion that each offer of gold sales made to the central 
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bank will be subject to individual negotiations. 
Partly as a result of the rapid disgorging of hoarded 
gold in the two months since devaluation of the 
Swiss franc, the gold reserves of the National Bank 
of Switzerland are now at almost record levels. 

The authorities in Washington seem to regard the 
new policy of the central bank of Switzerland not to 
buy all gold offered to it as a move to increase the 
bank’s control over gold movements and as a possible 
guard against “hot money.’’ The Swiss limitation 
on gold purchasing is being watched by the Washing- 
ton authorities with interest because the United 
States is also concerned with increasing government 
control over international monetary movements and 
is discouraging private arbitrage transactions as well 
as the importation of volatile funds. That the Swiss 
action will prevent the importation or repatriation of 
capital is doubted. Under the terms of the monetary 
agreements to which Switzerland adheres it must 
keep its currency stable, which means that it must 
meet the demand for Swiss francs if it does not buy 
gold. Therefore the action is not expected to prevent 
credit expansion in Switzerland. 

Without doubt the autorities at Washington are 
canvassing methods whereby the increasing gold 
supplies can be either reduced or sterilized in some 
way so as to keep down the steadily mounting credit 
reserves of the Federal Reserve member banks. It 
is generally thought that some radical measures will 
be taken in this direction shortly after the turn of the 
year. The Federal Reserve System is believed to 
oppose a third increase in the reserve requirements of 
the member banks. The Reserve authorities are now 
cooperating with the Treasury Department in the 
formulation of a program to offset the effect of gold 
imports on the American credit structure. 

Aside from the setback in the London security 
market, all other British indexes show that British 
business is steadily improving. It is generally 
expected that from now until Christmas the circula- 
tion of the Bank of England will increase and reach 
an exceptionally high level during the holidays. At 
the same time the general monetary turnover is at 
a much higher rate than last year. There may be a 
slight stringency in money rates at the year-end, but 
any such stringency as may develop is not expected 
to last more than a few days. Actual credit supplies 
in London remain as abundant as ever, as the 
Government is keeping money easy not only in its 
own interest but in the interest of the country as a 
whole. 

There has been a considerable increase in capital 
offerings in London recently. Capital issues in 
November up to the 27th of the month aggregated 
approximately £114,000,000, including the Govern- 
ment’s funding loan of £100,000,000, making £289,- 
000,000 issued in the 11 months of this year, as 
compared with £172,000,000 in the corresponding 
period of 1935. Excluding the Treasury’s borrowing, 
capital offerings after lagging in the first half-year 
behind the total of 1935, now have exceeded last 
year’s figures and give every indication of unabated 
activity. 

Money in Lombard Street continues in large supply, 
showing hardly any change from week to week. Call 
money against bills is 44%, two-and three-months’ 
bills are 19-32%, four-months’ bills 21-32%, and six- 
months’ bills 11-16%. Gold on offer in the London 
market this week continues to be taken for unknown 
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destination, the great part believed to be for resale 
in New York. On Saturday last there was available 
£100,000, on Monday £10,300, on Tuesday £420,000, 
on Wednesday £322,000, on Thursday £565,000, 
and on Friday £173,000. 

At the Port of New York the gold movement for 
the week ended Dec. 2, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, NOV. 26-DEC. 2, INCLUSIVE 


Imports Ezports 
$3,674,000 from England 
2,368,000 from Canada 
1,348,000 from India None 


39,000 from Russia 
13,000 from Cuba 








$7,460,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,125,000 
Note—We have been notified that approximately $1,013,000 of gold was 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $170,600 was received 
from India. There were no exports of the metal 
but gold held earmarked for foreign account de- 
creased $145,300. On Friday $1,048,300 of gold was 
received from England. There were no exports of 
the metal or change in gold held earmarked for 
foreign account. 

Canadian exchange during the week ranged 
between a discount 1-32% and a premium of 7-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 





Saturday, Nov. 28......... 105.14 | Wednesday, Dec. 2.._.___. 105.14 
Monday, Nov. 30........-. 105.14 | Thursday, Dec. 3... .. _-. 105.12 
Tuesday, Dec. 1-...--...-.-. 105.15 | Friday, ets G6 105.14 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Nov. 28.._-.-- 142s. Wednesday, Dec. 2____141s. 84d. 
Monday, Nov. 30. -.-.- 141s. 1ld. | Thursday, Dec. 3___.141s. 9d. 
Tuesday, Dec. 1. .--. 141s. 7d. Friday, Dec. 4._..14ls. 94d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Nov. 28.....-..-.- $35.00 | Wednesday, Dec. 2.____._- $35.00 
Monday, Nov. 30..-..-.-. .-- 35.00 | Thursday, Dec. 3.......-. 35.00 
Tee, WORr Bose wcdbes 35.00 | Friday, Se Re ON 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was firm, up from Friday’s close. 
Bankers’ sight was $4.8934@$4.89%; cable transfers 
at $4.89 13-16@$4.89 15-16. On Monday the pound 
was firm in limited trading. The range was $4.90@ 
$4.9034 for bankers’ sight and $4.90 1-16@$4.90 13-16 
for cable transfers. On Tuesday sterling was firm on 
commercial demand. Bankers’ sight was $4.90 9-16 
@$4.91 5-16; cable transfers $4.9054@$4.9134. On 
Wesnesday sterling eased off slightly, but‘ was still 
firm on commercial demand. The range was $4.9054 
@$4.90 13-16 for bankers’ sight and $4.90 11-16@ 
$4.907% for cable transfers. On Thursday the foreign 
currencies continued firm against the dollar. The 
range was $4.90 3-16@$4.90 9-16 for bankers’ sight 
and $4.9014@$4.905< for cable transfers. On 
Friday sterling was steady, the range was $4.897% 
@$4.90 5-16 for bankers’ sight and $4.89 15-16@ 
$4.903%4 for cable transfers. Closing quotations on 
Friday were $4.9014 for demand and $4.90 3-16 for 
cable transfers. Commercial sight bills finished at 
$4.9014, sixty-day bills at $4.893%, ninety-day bills 
at $4.89, documents for payment (60 days) at 
$4.8914, and seven-day grain bills at $4.895%. 
Cotton and grain for payment closed at $4.90. 


Continental and Other Foreign Exchange 


RENCH francs are firm and steady owing of 
course to the successful interplay of the several 
foreign exchange equalization funds. Essentially 
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there is no sign of improvement in the French 
monetary situation. There is no sign of returning 
confidence on the part of the citizens either in fiscal 
policies or the economic outlook. On the contrary, 
the lack of confidence is even greater. 

The Spanish civil war is having a distrubing influ- 
ence on,the French saving and investing public. 
Strikes are again spreading, greatly to the detriment 
of any factors,;which might be expected to restore 
calm. 

The French Bank statement no longer conveys any 
real information as to the financial status of the bank 
or the Treasury, for since the constitution of the 
exchange equalization funds, it is no longer possible 
for anyone to estimate accurately how much gold 
the country owns. If the gold reserve based on the 
Bank’s statement goes down it may be said that the 
fund has been buying gold to protect the franc on 
the exchanges, or merely for the purpose of reducing 
surplus franc balances with the Bank, which balances, 
incidentally, may figure under private deposits or 
those of the Treasury. Henceforth the nation is 
neither allowed to hold gold individually nor to know 
what gold it possesses as anation. All that it knows 
certainly is that the gold which appears in the stat«- 
ments of the Bank of France exists in the name and 
to the credit of the nation but cannot constitute all 
its gold. 

It results from the advance publication of statistics 
on the 1937 estimates that the nation will have to 
borrow 15,000,000,000 francs next year for the 
account of the ordinary and extraordinary budget, 
and at least 5,000,000,000 francs for account of the 
railways, besides probably 3,000,000,000 francs for 
the post office department and war pensions. The 
total is easily within the power of the country to 
subscribe. ‘The failure of the Government to place 
its so-called short-term popular loan, offered shortly 
after M. Blum took office, has been a serious dis- 
appointment to Treasury officials, and a probable 
resort to forced loans is rumored. 

The German mark situation continues to grow 
worse. On Dec. 2 the German public learned further 
details of the new exchange law empowering the 
exchange control service to seize and administer the 
fortune and property of any citizen suspected of an 
intention to go abroad permanently. In order to 
relieve exchange control functionaries of the «mbar- 
rassing business of proving their suspicions in the 
courts, an addendum provides that even suspicion 
is not necessary. It seems that one new decree 
orders the death penalty for Germans who smuggle 
money and other property abroad. The new decrees 
are designated as the “‘law against economic sabot- 
age.’”’ Under the new decrees price increases are 
prohibited for all goods and services, and heavy 
penalties are imposed on merchants or producers who 
withhold goods from the market. The fact that such 
decrees could have become possible is a clear indica- 
tion that the ‘“‘hidden inflation” in Germany is at 
last getting out of hand. 

Dispatches from Warsaw on Dec. 1 state that 
devaluation of the zloty could only yield negative 
results for Poland and might lead to ruin instead of 
improvement. ‘These statements were made at the 


opening of Parliament, at which time both the 
Premier and the Finance Minister affirmed that the 
Polish currency will not be devalued. 
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The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Chronicle 


Old Dollar New Dollar Range 
Parity Parity (a) This Week 
ee A ss 2, co nnunmen 3.92 6.63 4.65 13-16 10 4.67% 
Belgium (belga)...........- 13.90 16.95 16.90% to 16.93 
Se iis ink, em ecineil 5.26 8.91 5.26% #£=+tto 5.26% 
Switzerland (franc)........-. 19.30 32.67 22.98 to 22.99% 
Holland (guilder)..........- 14.20 68.06 54.30 to 54.46 


a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 105.15 against 105.15 on Friday of last week. In 
New York sight bills on the French center finished 
at 4.6534, against 4.6554 on Friday of last week; 
cable transfers at 4.6614, against 4.657%. Antwerp 
belgas closed at 16.9134 for bankers’ sight bills and 
at 16.9134 for cable transfers, against 16.90% and 
16.91. Final quotations for Berlin marks were 40.22 
for bankers’ sight bills and 40.24 for cable transfers, 
in comparison with 40.23 and 40.24. Italian lire 
closed at 5.263% for bankers’ sight bills and at 5.261% 
for cable transfers, against 5.263% and 5.2614. Aus- 
trian schillings closed at 18.72, against 18.72; ex- 
change on Czechoslovakia at 3.5334, against 3.5414; 
on Bucharest at 0.74, against 0.74; on Poland at 
18.8714, against 18.86, and on Finland at 2.16, 
against 2.16. Greek exchange closed at 0.8934, 
against 0.897%. | 

Qe 

HE Bank of The Netherlands has reduced its 

rate of rediscount from 2%% to 2%, effective 
Dec. 3. The 244% rate was in force since Oct. 20, 
1936. The new rate is the lowest which the Dutch 
bank has employed during the past five years and is 
in line with the policy of the Dutch monetary auth- 
orities to combat the depression by means of an easy 
money policy. Until the guilder was devalued in 
September of this year the attempts made toward an 
easy money policy were constantly thwarted by 
renewed attacks on the guilder in anticipation of 
currency depreciation. The last time a 2% rate 
was in effect was from May 16, 1931 to Sept. 28, 
1931, when the crisis caused by the British suspen- 
sion of gold forced the raising of the rate to 3%. The 
Dutch action follows that of the Swiss National Bank, 
which reduced its rate on Nov. 25 from 2% to 14%. 
Holland’s adherence to the tripartite currency agree- 
ment is contrary to the action of Belgium and 
Switzerland in so far as it means for the present at 
least only adherence in principle to the agreements of 
Sept. 25 and Oct. 13. Although for several reasons 
the Dutch authorities are cautious of binding them- 
selves to any international monetary pact, it is felt 
certain that full technical agreement will be reached 
within a short time. It was noted above in the review 
of sterling exchange that the National Bank of 
Switzerland has placed a limit on buying of gold as a 
bar to credit expansion. The Scandinavian cur- 
rencies are firm, moving in close sympathy with 
sterling. 

Bankers’ sight on Amsterdam finished on Friday at 
54.41, against 54.27 on Friday of last week; cable 
transfers at 54.42, against 54.29; and commercial 
sight bills at 54.28, against 54.20 Swiss francs 
closed at 22.98 for checks and at 22.99 for cable 
transfers, against 22.97 and 22.98. Copenhagen 
checks finished at 21.88 and cable transfers at 21.89, 
against 21.86 and 21.87. Checks on Sweden closed 
at 25.27 and cable transfers at 25.28, against 25.24 
and 25.25; while checks on Norway finished at 24.63 
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and cable transfers at 24.64, against 24.60 and 24.61. 
Spanish pesetas are not quoted in New York. 
capitiliijileiilie 

RGENTINE paper pesos are exceptionally firm 

not only with respect to the official controlled 
rate, but also with respect to the open market 
quotations. The strength of the peso is linked with 
rumors that the Argentine Government plans 
shortly to remove existing exchange restrictions. The 
rumors originated in the fact that on Dec. 1 and 2 
the official control in Argentina purchased no 
sterling exchange and apparently set no official 
buying rate for sterling. 

Argentine paper pesos closed on Friday, official 
quotations, at 3211-16 for bankers’ sight bills, 
against 3254 on Friday of last week; cable transfers 
at 3211-16, against 3254. The unofficial or free 
market close was 28.85@28.96, against 27.75@ 
27.95. Brazilian milreis, official rates, are 8.45, 
against 8.45. The unofficial or free market in 
milreis is 6.00, against 5.85@5.95. Chilean exchange 
is nominally quoted at 5.19, against 5.19. Peru is 
nominal at 25.00, against 24%. 

cidade i 
XCHANGE on the Far Eastern countries is firm 
in sympathy with the firmer tone of sterling, 
to which all the Far Eastern currencies are allied 
either legally or through exchange control operations. 
Aside from the sympathetic movement of these 
exchanges with the trend of sterling, no important 
developments affecting Far Eastern exchange have 
been recorded for many weeks. 

Closing quotations for yen checks yesterday were 
28.51, against 28.60% on Friday of last week. 
Hongkong closed at 30.66@3034, against 30%@ 
30.66; Shanghai at 29.80@30 1-32, against 2937@ 
29 31-32; Manila at 50 5-16, against 50.25; Singapore 
at 57.65, against 5754; Bombay at 37.05, aga‘nst 
37.02; and Calcutta at 37.05, agaimst 37.02. 


——--@e-—_—— 


Gold Bullion in European Banks 


6 igs following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 





























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 
England...| 249,171,286) 199,139,712} 192,708,699] 191,775,452] 140,389,087 
France ....| 391,871,164) 529,526,263) 656,775,152] 618,980,902) 666,872,525 
Germany b. 1,896,550 3,355,850 2,885,100 17,625, 36,935,000 
Spain......| ©87,323,000} 90,311,000) 90,660,000) 90,434,000] 90,369,000 
Italy ...... 042,575,000) 42,575,000} 65,656,000} 76,329,000} 62,846,000 
Netherlands| 47,491,000) 52,333,000} 71,300,000) 76,793,000) 86,050,000 
Nat. Belg..| 105,843,000} 98,500,000} 71,652,000} 77,718,000} 74,501,000 
Swits’riand| 81,882,000} 46,743,000} 69,482,000} 61,710,000} 89,166,000 
Sweden....; 24,278,000) 16,290,000} 15,766,000) 14,323,000} 11,443,000 
Denmark .- - 6,553,000 6,555,000 7,396,000 7,397 ,000 7,400,000 
Norway - - - 6,603,000 6 602 ,000 6,582,000 6,570,000 8,014,000 
Total week -|1,045,487,000/1,101,930,825/1,250,862,951/1,239,656,154/1,273,985,612 
ePrev. week _!1,045,504,817!1,118,431 ,438'1,252,858,447)1,242,732,829!1 275 383,534 





a Amount held Oct. 29, 1935; latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £1,404,650. c Amount held Aug. 1, 1936; latest figures available. 

Note—The pai of exchange of the French franc cannot be exactly determined, as 
yet, sit-ce the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams However, 
calculated on the basis on which the Bank of France has revalued its gold holdings, 
the parity between francs and pounds sterling is approximately 165 frances to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the Franch Bank's gold holdings from francs to pounds. 








Wage Proposals and Living Standards 


The demand of the American Federation of Labor 
for “large and continuing” wage increases as a gen- 
eral policy, with a “capacity production” level of 
living as an ultimate objective, serves to recall the 
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wage agreement offered early in November by the 
Carnegie-Illinois Steel Corporation providing for 
wage adjustments in connection with changes in liv- 
ing costs. Regarding the propriety of that agree- 
ment President Roosevelt was reported to have ex- 
pressed some doubt. With the practical certainty 
that the 30-hour week and a considerably reduced 
working week for railway employees will be pressed 
upon the attention of the next Congress, the wage 
theories represented by the Federation’s demand and 
the Carnegie-Illinois plan merit examination. 

The Carnegie-Illinois plan, after providing for 
wage increases, effective Nov. 16, of approximately 
10% of the previous total, further provided for a 
readjustment of the general wage levels in the event 
of a marked increase in the cost of living in the en- 
suing year. For the purpose of determining the 
change in the cost of living, the index of the Bureau 
of Labor Statistics of the Department of Labor was 
to be used, with the index figure as of July 15, 1936, 
as the base. The general wage adjustment effective 
Nov. 16 was to be regarded as advance compensation 
for any subsequent rise in the cost of living, up to 
10%, as measured from the July 15 base. If, after 
taking account of the approximately 10% increase of 
wages carried by the plan, the cost of living should 
rise or fall a full 5% compared with the July 15 
base, a corresponding adjustment of 5% upward or 
downward was to be made. The plan was to continue 
in effect for one year, and at the expiration of that 
time might be modified or extended. 

President Roosevelt’s adverse comments, made at 
a White House press conference on Nov. 13, were not 
quoted directly, but he was reported to have ex- 
pressed the opinion that the cost of living was not a 
factor that should be given controlling weight where 
wages were very low, that its application seemed to 
be limited to the determination of a minimum wage, 
and that buying power was also to be considered. 
John L. Lewis, head of the Committee for Industrial 
Organization, whose controversy with the American 
Federation of Labor still continues, was quoted as 
objecting, in substance, that a rise in wages propor- 
tionate to a rise in living costs would not leave the 
workers any better off, while a spokesman for the 
Steel Representatives Council of the Chicago Wage 
District objected that the proposed contracts “would 
‘freeze’ the wages regardless of any increase in com- 


pany profits.” 


The cost of living as an agreed factor in wage 
agreements has not been used since the World War, 
when both wages and living costs were sharply ad- 
vanced by the extraordinary demand for labor and 
goods. The attempt to introduce it now is not 
likely to be acquiesced in by labor without a strug- 
gle. Such objections as those cited above, however, 
are not of equal weight. It is, of course, true that 
a wage increase which merely offset a rise in the 
cost of living would not leave the worker in any bet- 
ter position relatively than he was before; it would 
merely enable him to meet increased expenses out of 
correspondingly increased income. On the other 
hand, a wage contract which, starting with a gen- 
eral wage increase of approximately 10%, is not 
only subject to revision after one year, but during 
that year provides for an automatic increase of the 
wage scale if the cost of living index rises, can 
hardly be regarded as unreasonable save on the as- 
sumption that the new wage scale is still too low. 
Moreover, while the cost of living is obviously a dif- 
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ficult test to apply to compensation for labor of any 
kind, the test cannot logically be invoked in deter- 
mining a minimum wage and disregarded in deter- 
mining wages above the minimum. The question, in 
other words, is not whether living costs shall deter- 
mine wages at some low level and not at higher ones, 
but what weight shall be allotted to living costs in 
determining wages at any time. The Carnegie-IIli- 
nois plan, it should be noted, does not undertake to 
fix wages at any given index point. What it pro- 
poses is the use of the index to determine automatic 
increases or decreases within a limited period after 
an initial increase has been provided. 

The American Federation of Labor, in its monthly 
review of the business and industrial situation, 
while expressing appreciation of the wage increases 
recently granted, insists that they are not enough, 
but that wages must continue to rise until a much 
higher standard of living than now prevails has 
been attained. “Only by large and continuing in- 
creases,” its review declares, “can we create a mar- 
ket great enough for capacity production and full 
employment. In the months ahead we must 
plan for general and recurring wage increases 
throughout all industry. We must plan for a pro- 
gressively rising wage level that will eventually cre- 
ate production for a comfort living standard. That 
industry can eventually pay the comfort wage is 
unquestioned, for, provided distribution of income 
is equitable, capacity production of our industries 
will in itself create the wealth necessary to pay it.” 

Doubt was expressed by the Federation’s organ 
whether the recent increases “are widespread enough 
to have much effect on buying power. Certainly 
those cited have been far less in total amount than 
the dividends declared in November.” Average in- 
dustrial wages last summer of 58 cents per hour 
were contrasted with an average of 56 cents two 
years before, notwithstanding a rise in living costs 
for the period. The “capacity living production 
level” which was desired would mean at present 
price levels, it was pointed out, an income of $3,623 
for every American family. “This would be $1.77 
per hour for a 40-hour week, with steady work 
throughout the year. Some skilled workers have al- 
ready reached this level. For the vast majority we 
must count on steady upward progress, striving first 
to lift all to the minimum health level.” 

The reference to the disparity between recent 
wage increases and recent dividend payments, like 
the criticism of the Carnegie-Illinois plan for 
“freezing” wages without regard to increase in prof- 
its, embodies fallacies which should not go unno- 
ticed. There cannot be, logically, any fixed or defi- 
nite relation between wages and profits. Wages are 
not only the largest element in production, but they 
are also an underlying and inescapable charge upon 
operating expenses, entirely irrespective of any 
profit that may accrue. If there is a wage con- 
tract, the terms of the contract are expected to 
be adhered to as long as the contract is in effect; 
if there is no time contract, wages are still to 
be paid if operation is to continue. Wages are 
paid regularly and at frequent intervals, while 
profits may not be realized until after a considerable 
period of operation, and under credit practices are 
often not available in fact until some time after 
they have arisen as a matter of bookkeeping. Mil- 
lions of American workers have received wages, in 
many cases regularly and without break, through- 
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out the depression years when there were no profits, - 
and many thousands of industries and businesses 
are now paying wages while, on the profit and loss 
side, they are doing little more than breaking even. 
Profits, in other words, are only what is left after 
wages and other costs have been met, but labor is 
paid whether there are profits or not. 

The relation is no more definite or logical be- 
tween wages and dividends. Dividend payments, ac- 
tual and estimated, for the present year, according 
to figures given out by the Department of Com- 
merce, show a higher percentage of increase over 
1935 than do the wage and salary figures for the 
same years, but the total amount of dividend in- 
creases for 1936 is less than one-third that of the 
estimated enhancement of wages and salaries. Divi- 
dend disbursements for the present year, moreover, 
are misleading as a basis of comparison because of 
the disproportionately large payments made by cor- 
porations as an alternative to the payment of Fed- 
eral taxes on undistributed surpluses, and they af- 
ford no sure indication of the payments that may be 
made in 1937. The dividends, of course, belong to 
the security holders who have invested their money 
in the business, but there is much reason to fear 
that the relatively large payments recently made 
will be found to have left many corporations without 
the funds needed to meet future maturities, and that 
recourse will have to be had to borrowing for funds 
which surpluses would otherwise have provided. 
Dividends, moreover, being derived from profits, can- 
not continue if profits cease, and a business that 
cannot operate at a profit must in time go to the 
wall, but in the meantime labor will have been paid 
while bond and stock holders have only the prospect 
of losing their investment. 

What labor wants, naturally, is a progressively 
higher standard of living, attainable through wages 
which, in addition to being certain, afford a margin 
for comfort and enjoyment after the necessities of 
living have been met. The history of labor shows, on 
the whole, a steady progress toward that desirable 
end, and there is no reason to suppose that, if gov- 
ernment interference does not suppress intelligent 
competition, the advance will not continue. In the 
last analysis, however, wage rates depend upon what 
labor produces, and if wage levels are to rise labor 
must be more productive. The fact that increased 
production leads, in the long run, to increased con- 
sumption, and hence to a larger volume of profit, is 
to the advantage of labor in that it adds to the capi- 
tal available for further production. It should be 
obvious that labor demands which aim at restriction 
of output per worker, whether by unreasonable re- 
duction in working hours or by vexatious conditions 
under which work is to be performed, are not at all 
the way to bring about the progressive gains in real 
wages that labor desires. 








The New Political Alliances 


Partly in preparation for an expected war, and 
partly for purposes which may or may not have war 
as their outcome, the world seems to be turning 
toward alliances, or toward understandings which, 
though they may lack the formal elements of alli- 
ance, appear to have the essentials of alliance char- 
acter. Prior to the World War, such agreements 
were common enough to be regarded as natural ac- 
companiments of international relations, and some 
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of them served effectively in keeping Europe at 
peace. The war, however, temporarily made an end 
of the old system, and left Europe divided into the 
three groups of victors, vanquished and war-time 
neutrals, with treaty provisions expressly designed 
to prevent the defeated Powers from uniting, while 
in place of the old alignments the League of Nations 
undertook to bring together for common action all 
the nations except those which had lost the war. Un- 
til recently, the only important combinations having 
more or less the character of alliances were the Lit- 
tle Entente, formed to hold Germany in check on the 
east and prevent any revival of the Austro-Hun- 
garian monarchy, and the Locarno undertakings of 
Great Britain, France, Italy and Belgium which 
aimed to check German aggression in the west. The 
Little Entente still exists; the Locarno pacts exist 
only on paper, and the influence of the League has 
dwindled to inconsequence. 

A new program of alliances is now developing. It 
began with the Franco-Russian alliance, directed 
primarily at Germany but with general professions 
of peace and amity in whose furtherance other Pow- 
ers were invited to join. There followed shortly a 
general understanding, made more definite and 
binding later, between Germany and Italy in which, 
among other things, the interests of Austria re- 
ceived special recognition. A recent agreement be- 
tween Germany and Japan pledges the signatory 
Powers to joint resistance to bolshevism, while by 
common action Germany and Italy have extended 
recognition to the rebel Government of General 
Franco in Spain. Poland, having relieved the ten- 
sion upon its virtual alliance with Rumania by 
dropping its Foreign Minister, Nicholas Titulesco, is 
exerting itself to improve its Rumanian relations 
and is believed to have strengthened its alliance with 
France. Russia has a military alliance of some kind 
with Czechoslovakia. A reciprocal guarantee of mil- 
itary aid in case of attack has just been announced 
between Great Britain and France, and British aid 
is understood to have been pledged to Belgium. An 
agreement by which Japan recognizes the Italian 
conquest of Ethiopia may or may not be the prelude 
to formal Italian support of the Berlin-Tokio agree- 
ment regarding bolshevism. 

Of these various alliances or agreements, that be- 
tween Germany and Japan has provoked the most 
discussion and occasioned, in diplomatic circles, 
the most concern. On its face only an agreement to 
resist the activities of the Communist Internation- 
ale in disrupting the internal peace of nations and 
spreading Communist doctrine, it is widely regarded 
in other countries, especially in France and Great 
Britain, as a screen for more aggressive action with 
Soviet Russia as the principal point of attack. Crit- 
ics have pointed out that while communism is un- 
doubtedly a disturbing political force in a number of 
countries, there is no practical way in which Ger- 
many and Japan can combat it except within their 
own countries. The Communist Internationale is 
the directing political force behind the Soviet Gov- 
ernment, and since there is no opposition party or 
political organization of any kind, its policies are 
identical with those of the Russian State. It is not 
itself a State, however, or a Government, or even 
an administrative governmental agency. It is noth- 
ing against which a State could declare war, or im- 
pose an embargo ora boycott, or use the weapon of a 
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refusal of diplomatic recognition. The most that any 
State could do would be to put a Communist party 
under legal ban within its own borders, as has been 
done in Germany, and repress all its public ac- 
tivities. 

It seems reasonable to conclude, accordingly, that 
Germany and Japan, in fulminating vigorously 
against bolshevism, have something more definite 
in mind. The rather flamboyant declarations that 
have come from Moscow regarding the strength of 
the Russian army and air force, and the warnings 
that any interference with Russia will be resisted 
to the limit, are a clear indication that Russia re- 
gards the pact as actually directed against itself. 
It would be strange if, with the strained relations 
which have existed of late between Germany and 
Russia, and the talk of impending war between Ja- 
pan and Russia which has been going on for the past 
year or two, any other inference should have been 
drawn. As long as Soviet Russia continues to be 
the leading exponent of communism, the Berlin- 
Tokio pact will support a presumption of hostile 
intent on the part of its signatories. 

War with Russia is not the only thing that Eu- 
rope fears. Diplomatic opinion, especially at Lon- 
don and Paris, is inclined to see in the German- 
Japanese alliance a move in the direction of dividing 
Europe and Asia into political blocs, one Commu- 
nist, one Fascist, and another standing for demo- 
cratic or parliamentary government. Whether or 
not Italy formally adheres to the Berlin-Tokio alli- 
ance, its sympathies are obviously with anti-Commtu- 
nist aims, and there will naturally be drawn into 
the same circle, formally or informally, other coun- 
tries which are living under personal dictatorships. 
Between such a Fascist bloc and the Communist bloc 
of which Russia and the Madrid Government are at 
the moment the representatives, there is fundamen- 
tal hostility. Great Britain, of course, heads the par- 
liamentary bloc, and France is also to be placed in 
that category notwithstanding the widespread po- 
litical agitation which that country is now experi- 
encing. 

No such division of Europe into blocs can pos- 
sibly make for peace, and as a matter of fact it is 
the fear of war that now dominates the policies of 
the larger European States. It is that fear that ex- 
plains the persistent efforts to induce the United 
States to give to European democracies some assur- 
ance of help. The declaration of Premier Blum on 
Tuesday, in an interview with the United Press, is 
the latest appeal that an anxious and hard-pressed 
parliamentary leader has sent out. Expressing the 
opinion that war was not imminent, and voicing the 
conviction that “after the crisis of this excessive 
arms race ...a new movement will spread over 
Europe for reconvening the Disarmament Confer- 
ence and for limitation of arms,” the French Pre- 
mier declared that “in our efforts to stabilize peace 
we need America’s help. We hope that when Presi- 
dent Roosevelt gets around to it he will fully sup- 
port all our efforts toward consolidation of peace. 
; An elementary condition of the effort to 
avoid war is re-establishment of normal economic re- 
lations, and one of the prime continuing factors 
would be continuation of that close entente of the 
three democracies—the United States, Great Brit- 
ain and France—which permitted the monetary 
stabilization accord.” The same desire to involve 
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the United States in the coming conflict appears in 
the anxiety that has been expressed lest the Inter- 
American Conference at Buenos Aires shall conclude 
a joint neutrality agreement that would debar Eu- 
rope from the markets of the United States and 
Latin America in the event of war. 

The influence of antagonistic blocs is likely to be 
shown when the League of Nations Council comes to 
consider, next week, the appeal of the Madrid Gov- 
ernment. The communication to the Secretary Gen- 
eral of the League, made public on Nov. 27, charges 
Germany and Italy with “a most flagrant violation 
of international law” in intervening with arms in 
the Spanish civil war, and denounces the recogni- 
tion of the Franco Government “by ‘wire-pullers’ of 
the Powers in question” as “an act of aggression 
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against the Spanish Republic.” There appears to 
be no doubt now that Germans in considerable num- 
bers are fighting in Spain on the rebel side, but 
there is hardly any doubt that several other Powers 
are also represented by their nationals in the fight- 
ing forces. Neither Great Britain nor France, on 
the other hand, has welcomed the Spanish move, 
and only Soviet Russia appears openly to have sup- 
ported it. The Geneva correspondent of the New 
York “Times,” who is usually well informed regard- 
ing League opinion, reports a conjecture in League 
circles that one reason for the Spanish appeal was 


the desire to head off Great Britain and France in 
according belligerent rights to General Franco in 
return for the latter’s concession of a safety zone 


(Continued on page 3533) 


The New Capital Flotations in the United States During the Month of November 
and for the Eleven Months Ended November 30 


For November by itself, the disposals aggregated $200,341,- 
000, all of which constituted refunding. 
UNITED STATES TREASURY FINANCING DURING THE FIRST ELEVEN 


The record of new financing in this country during the 
month of November shows a grand total of $353,880,830, 
comprising $62,623,080 of State and municipal, $239,003 ,750 
of corporate securities and Farm Loan emissions of $28,- 
454,000 and a foreign government issue of $23,500,000 
Argentine Republic External Loan 4%% bonds. The 
month’s grand total compares with $464,764,933 for October: 
with $408,959,275 for September; with $295,554,577 for 
August; with $338,382,702 for July; with $731,166,331 in 
June; with $419,781,649 for May; and with $1,002,692,011 
for April. In March the grand total was $767,415,683; in 
February it was $302,858,716, and in January it was $411,- 
631,104. Refunding operations for the month of November 
comprised $197 ,481,927 out of the grand total of $353,880,- 
830, leaving the strictly new capital raised during the month 


at $156,398 ,903. 

United States Government issues appeared in the usual 
order during the month of November. The month’s financing 
comprised four Treasury bill issues sold on a discount basis. 

Because of the importance and magnitude of United States 
Treasury issues, we furnish below a summary of the new 
securities sold during the first 11 months of the current year 
and give particulars of the different issues. 


New Treasury Financing During the Month of 
November, 1936 

Mr. Morgenthau on Oct. 29 announced an offering of 
$50,000,000, or thereabouts, of 273-day Treasury bills. The 
bills were dated Nov. 4 and will mature Aug. 4, 1937. Ten- 
ders to the offering totaled $147,017,000, of which $50,113,- 
000 was accepted. The average price of the bills was 99.913, 
the average rate on a discount basis being 0.115%. These 
bills replace a similar amount of maturing bills. 

On Nov. 3 Secretary of the Treasury Morgenthau an- 
nounced a new offering of $50,000,000, or thereabouts, of 
273-day Treasury bills. The bills were dated Nov. 10 and 
will mature Aug. 11, 1937. Subscriptions to the offering 
totaled $137,136,000, of which $50,145,000 was accepted. 
The average price of the bills was 99.919, the average rate on 
a bank discount basis being 0.106%. Issued to replace 
maturing bills. 

Mr. Morgenthau on Nov. 12 announced another new offer- 
ing of $50,000,000, or thereabouts, of 273-day Treasury bills. 
The bills were dated Nov. 18 and will mature Aug. 18, 1937. 
Tenders to the offering totaled $136,273,000, of which 
$50,083,000 was accepted. The average price of the bills 
was 99.923, the average rate on a bank discount basis being 
0.101%. Issued to replace maturing bills. 

On Nov. 19, Mr. Morgenthau announced a further new 
offering of $50,000,000, or thereabouts, of 273-day Treasury 
bills. The bills were dated Nov. 25 and will mature Aug. 25, 
1937. The entire issue was taken by a single bidder, under- 
stood to be a New York bank. The price of the bills was 
99.936, the discount rate on an annual basis being only 
084%. This rate was the lowest recorded since July, 1936. 
Issued to replace maturing bills. 

In the following we show in tabular form the Treasury 
financing done during the first 11 months of 1936. The 
results show that the Government disposed of $7,767 ,129,350, 
of which $4,886,687 ,900 went to take up existing issues and 
$2,880,441,450 represented an addition to the public debt. 





































































































MONTHS OF 1936 
Amount Amount 
Offered | Dated Due Applted for Accepted Price Ytela 
$ $ 
Jan. 2\Jan. 8/273 days | 132,204,000) 50,060,000jAverage 99.919|*0.107% 
Jan. 9iJan. 15|273 days 190,515,000 50,050,000\Average 99 924/*0.100% 
Jan. 16|Jan. 22/273 days 212,610,000 50,130.000|Average 99.929) *0.094% 
Jan. 23\Jan. 29|273 days | 170,307,000 50,074,000|Average 99.926) *0.098% 
RE Se 200,314,000 
Jan. 30\Feb. 6/273 days 192,133,000; 50,296,000/Average .928| *0.095% 
Feb. 4/Feb. 11/273 days 184,569 ,000 50,545,000|Average 99.934)*0.087% 
Feb. 13/Feb. 19|273 days 143,432,000 50,100,000|Average 99.941/*0.078% 
Feb. 20|Feb. 26/273 days 98,970,000 50,000 .000| A verage .944/ *0.074% 
DE? Gls oancunoctcucssamoen 200 941,000 
Feb. 27|Mar. 4/273 109,838,000} 50,010,000\Average 99.937/*0.084% 
Mar. 2/Mar. 16/)12-15 yrs.|5,603,388,750/ 1,223,502,850 1 2.75% 
Mar. 2/|Mar. 16/5 years 3,402,542,800| 676,704,100 1 1.50% 
Mar. 5/Mar. 11/273 days 123,071,000 50,000,000|Average 99.921/*0.104% 
Mar. 12|Mar. 18|273 days 129,255,000 50,025,000\|Average 99.921|/*0.104% 
Mar. 19'Mar. 25/273 days 147,495,000} 50,085,000\|Average 99.911/*0.118% 
Deane COE. Stieccdnedcimooneancousd 2,100,326,950 
Mar. 26\Apr. 1/273 days 137,648,000 50,028,000\Average 99.904/*0.126% 
Apr. 2\Apr. 8/273 da 201,805,000 50,196,000|/Average 99.914/*0.113% 
Apr. 9/Apr. 15/273 days 150,991,000} 50,008,000;Average 99.924 ee et 
Apr. 16/Apr. 22/273 days 146,908,000} 50,077,000\|Average 99.929) *0.093 
Apr. 23\|Apr. 29/273 days 117,748,000} 50,110,000|Average 99.933/*0.089% 
De AGE... diiniinnanddinnedjuiindniiinds 250,419,000 
Apr. 30;|May 6/223 days 94,599,000 50,024,000\|Average 99.924/*0.123% 
Apr. 30)May 6/273 days 93,918,000 50,102,000|)Average 99.905/*0.175% 
May 7|May 13/216 days 187,941,000 50,005,000\|Average 99.909|°0.151% 
May 7|May 13/273 days | 125,607,000} 50,111,@00|/Average 99.858/*0.188% 
May 14|May 20/209 days | 140,735,000} 50,000,000|/Average 99.910/*0.156% 
May 14|May 20/273 days | 161,330,000) 50,005,000|Average 99.863/*0.110% 
May 21|May 27/202 days 131,565,000| 50,050,000/Average 99.902/*0.175% 
May 21|May 27/273 days 148,465,000 50.060,000|Average 99.848/*0.200% 
Rie Petes tun csvosddinsossiebuaa 400.357 .000 
May 27|June 15/15-18 yrs.|5,237,987,200/1,626,937,850 100 2.75% 
May 27/\June 15|5 years /[2,841,455,900| 503,958,500 100 1.375% 
May 28\June 3/195 days | 146,415,000! 50,090,000|Average 99.900|*0.184% 
May 28|June 3/273 days 134,960,000 50,295,000|Average 99.835/*0.218% 
June 4/June 10)188 days | 152,610,000} 50,140,000|Average 99.902/*°0.187% 
June 4/June 10/273 days 113,830,000 50,035,000|Average 99.826|*°0.230% 
June 11|June 17/181 days | 133,883,000! 50,018,000|Average 99.904/*0.191% 
June 11|June 17/273 days | 116,172,000} 50,012,000|Average 99.816/*0.242% 
June 18|June 24/174 days | 135,202,000! 50,050,000|Average 99.912)*0.183% 
June 18|June 24/273 days 146,116,000 50,008,000|Average 99.818)|*0.240% 
Se DERE | Ecc natniiduasakians 2.531,544,350 
June 25|July 1/273 days | 154,933,000) 50,015,000|/Average 99.855/*0.191% 
July 2\July 8/273 days 179,143,000| 50,000,000|Average 99.949|*0.067% 
July 9 July 15/273 days 167,814,000} 50,052,000 Average 99.946/*0.071% 
July 16|July 22|273 days 169,959,000 50,000,000,Average 99.913)*0.115% 
vuly 23\July 29/273 days 141,262,000} 50,047,000|Average 99.830) *0.224% 
pL ER ere eet 250,114,000 
July 30)Aug. 5/273 days 169,772,000} 50,019,000|Average 99.825)|*0.230 
Aug. 6/)Aug. 12/273 days 155,235,000} 50,090,000)Average 99.839)*0.213% 
Aug. 13|Aug. 19|273 days 182,740,000 50,064,000| Average 99 853/"0.194% 
Aug. 20|Aug. 26/273 days 197,603,000} 50,046,000|Average 99.871/*0.170% 
pS BR GRAS, Siar le 200,219,000 
Aug. 28|Sept. 2/273 days 176,162,000 50,018,000) Average 99.887/|*0.149% 
Sept. 4\/Sept. 9/273 days 140,137,000 50,147,000|Average 99.901|*0.130% 
Sept. 8|Sept. 15)20-23 yrs.|5,641,583,500) 981,826,050 100 2.75% 
Sept. 11|Sept. 16/273 days | 104,697,000} 50,022,000|)Average 99.889)*0.146% 
Sept. 18|\Sept. 23/273 days 132,397,000 50,022,000\|Average 99.881 *0.156% 
Sept. 25|Sept. 30/273 days | 141,680,000} 50,121,000|Average 99.859)*0.186% 
Rapsees COE... 20s wclovessoncecet 1,232, 156,050 
Oct. 1)Oct. 7/273 days 175,240,000 50,045,000|Average 99.877/*0.162% 
Oct. 8/Oct. 141273 days 192,136,000 50,133,000|Average 99.893)*0.141% 
Oct. 15)Oct. 211/273 days 172,935,000 50,060,000|/Average 99.906/*0.124% 
Oct. 22/Oct. 28/273 days 176,251,000 50,159,CO00|Average 99.909)*0.120% 
re I in i a hs hdl t 200 ,397 ,000 
Oct. 29|Nov. 4/273 days 147,017,000 50,113,000|Average 99.913/*0.115% 
Nov. 3/Nov. 10/273 days 137,136,000 50,145,000|Average 99.919)*0.106% 
Nov. 12) Nov. 18|273 days 136,273,000 50,083,000|Average 99.923/*0.101% 
Nov. 19) Nov. 25/273 days 159,737,000 50,000,000/Average 99.936)*0.084% 
Noveimber toitel......!_.<ccccacc-- 200 ,341,000 








* Average rate on a bank discount basis. 
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USE OF FUNDS 
Type of Total Amount 
Dated Accepted Refunding Indebtedness 
Gk .Ukibacdina Treasury bills $50,060,000} $50,060,000; ....--- 
JOR. 18..cce b 50,050,000 50,050,000; «nwa wnne 
Jan. 22. .-|Treasury bills 50,130,000 60,130,000; «ss cn nnnnue 
Jan- 29....... Treasury bills 50,074,000 50,074,000) «ss cn wn nue 
Total......-. RR UR. $200,314 ,000| $200,314, 000| eae 
a Treasury bills...... erty 000 oe. 091,000 $205 ,000 
DM Biesesees Treasury bills...... 545 ,000 50,545,000; .«------ 
Feb. 19....... Treasury bills 50,100'000 50,100,000) i ewww we 
Feb. 26......- Treasury bills....... | 50,000,000 50,000,000} ........ 
TS Sa $200,941,000] $20,736,000) $205,000 
Mar. 4.......|Treasury bills...... $50,010,000} $50,010,000; #£=-.....«-- 
Mar. 16.....-.- 2% e Treas. bonds.| 1,223,502,850|| 996,553,400) 903,653,550 
Mar. 16....... 14% Treas. notes. 676, 704, 100 
Mar. 11......-. Treasury bills...... 50, 000, ,000 50,000,000; www wu ue 
Mar. 18....... ury bilis...... 50,025, ‘000 50,025,000 o oo 
Mar. 25....... bills. ..... 50,085, ‘000 50,085,000; -~...~.«--- 
Total.....-.|.....- . .-|$2,100,326,950|$1,196,673,400| $903,653,550 
Apr. 1......./Treasury bills...... $50,028,000} $50,028,000; -~.....-- 
Be: vinden 'Treasury bilis...... 50,196,000 50,196,000;  .««-<-«.-- 
Ee, Biseostec Treasury bills...... | 50,008 ,000 50,008,000; «wn nn nnn 
Ape. 38...<<<- Treasury bilis...... 50,077,000 50,077,000; «ss www www we 
Apr. 29......-. eid. eminas 50,110,000 50,110,000; .«...---- 
A as SE: | $250,419,000} $250,419,000| 3 -......- 
Pe Guscasss | Se eee pos $50,102,000, $50,024,000 
oe i Mein tok Treasury bills... ... . , 
7 | FA Treasury bills...... aah aes 50,045,000 50,071,000 
, aa Treasury bills...... . o 
EP Bewccasce Treasury bills...... pny yee 50,045,000 49,960,000 
May 20....... Treasury bills...... ‘ ° 
May 27....... ‘Treasury bilis.....-. 50,050,000 50,050,000 50,060,000 
May 27....... Treasury bilis.....-. 50,060,000 
| RRR ab BRAT ORES that $400,357,000} $200,242,000} $200,115,000 
ene Te sckinon 2% % Treas. bonds_|$1,626,937 850) | 1,024,865,700/$1, 106,030,650 
June 15....... 1%% Treas. notes -. ,958,500 
St Wenn Treasury bills.....-. ,090,000 50,090,000 50,295,000 
Ge. Sesnines Treasury bilis.....-. 50,295,000 
June 10......-. Treasury bills.....-. 50,140,000 50,031,000 50,144,000 
June 10......- Treasury bills...... 50,035,000 
Ge Be cbchnce Treasury bills.....-. my tty 50,015,000 50,015,000 
-_ > eee 2 : d 
June 24....... Ua enon Scnteeniisal 50,050,000 50,040,000) 50,018,000 
June 24....... Treasury bills...... 50,008,000 
EIR |e a ae $2,531,544,350/$1,225,041,700/$1,306,502,650 
J Nae /Treasury bills...... $50,015,000} $50,015,000) -......-. 
x a Treasury bills...... ,000,000 NF ee ee 
eRe Treasury bills...... 052,000 .650508 | (i§$=eacccece 
ee enn Treasury bills...... 50,000,000 50,000,000) ..«<«-<-- 
| gf ee Treasury bills...... 50,047,000, 50,047,000; -......-- 
Total....... Ce eee Be $250,114,000) $250, 114,000) ececaeaes 
AR. : Baiitindet Treas $50,019, $50,019,000, = cnccccce 
E> Ditbadiec ‘Treasury bills 50,090,000 50,090,000; ..««-<-<- 
Aug. 19....... (Treasury bills 50,064,000 Dnt ° ' beimeoeam 
Ge Tedewown | 50,046,000 YY F 
ea area ee Rete, $200,219,000) $20,219,000] CARS: 
Te eke SE $50,018,000| $50,018,000) # ........ 
ere. Gieucsisce Treasury bills...... 50,147,000 50.147 Geel 820 «.s mwasesee 
. Bee 2%% Treas. bonds} 981,826,050) 511.860,800) 469,965,250 
Sept. 16....... Treasury bills... . 50,022,000 50 082,000;  $........ 
Sept. 23......- Treasury bilis.....-. 50,022,000 ee 
Sept. 30......- Treasury bilis...... 50.121,000 tee > eaecesden 
EE A SE ee $1,232,156,050| $762,190,800] $469,965,250 
a ae bills. ..... 50,045,000 50,045,000 Ee OO 
Ost. 14..<.<-- ury bills...... 50,133,000 +t FY Fe eseerae” 
ae ae Treasury bills...... 50,060 ,000 50,.060,000i  i$$......-- 
28.......|Treasury bilis.....-. 50,159,000 50,150,000i  i......-- 
ee ee OS ee rere et $200,397,000 $200,397,000| PEMA E 
Rs oe wees Treasury bills...... $50,113,000 Ln: > semepeame 
Nov. 10...-..--. Treasury bilis...... 50,145,000 a eee i 
i Re Treasury bills....-.-. 50,083 ,000 RNR RNs 
Nov. 25.....--.|Treasury bills. -.-..-- 50,000,000 FF $= 
, Ee) ee ay ee ae a $200,341,000; $200,341,000; -.....-- 
Gee Gas. .asheoccons i A i $7,767,129,350'| $4,886,687 ,900$2,880,441,450 





Features of November Financing 


Making further reference to the new corporate offerings 
announced during November, we note that industrial and 
miscellaneous issues accounted for $138,287 ,750, which com- 
pares with $107,963,466 for that group in October. Public 
utility issues totaled $84,337,000 in November as against 
$264 288,400 in October, while railroad financing in Novem- 
ber amounted to $16,379,000 as compared to $9,150,000 
recorded for October. 

The total corporate securities of all kinds put out during 
November was as already stated, $239,003,750, of which 
$216,016,000 comprised long-term issues, $750,000 consisted 
of short-term issues and $22,237,750 represented stock flota- 
tions. The portion of the month’s corporate flotations de- 
voted to refunding operations was $129,926,507, or more 
than 54% of the total. In October the refunding portion 
was $271,516,500, or more than 71% of the total. In Sep- 
tember the refunding portion was $175,460,330, or more than 
70% of the total. In August the refunding portion was 
$61,639,147, or more than 26% of the total. In July the 
refunding portion was $224,583,078, or more than 76% of 
the total. In June it was $375,755,755, or more than 71% 
of the total. In May it was $267,385,450, or more than 
87% of the total. In April it was $559,871,977, or more 


than 82%of the total; in March it was $536,936,945, or more 
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than 90% of the total; in February it was $181,140,575, or 
about 93% of the total, while in January the refunding 
portion was $200,972,556, or approximately 73% of that 
month’s total. In November (1935) the amount for refund- 
ing was $217,214,540, or nearly 86% of the total for that 
month. Important refunding issues sold during November 
of 1936 were as follows: $48,000,000 Montana Power Co. 
ist and ref. mtge. 334s, Dec. 1, 1966, of which $41,668,207 
constituted refunding; $27,000,000 The B. F. Goodrich Co. 
Ist mtge. 444s, Dec. 1, 1956, of which $17,571,000 was used 
for refunding, and $25,000,000 Koppers Co. lst mtge. & 
coll. trust 4s A, Nov. 1, 1951, all of which comprised re- 
funding. 

The largest corporate offering of the month was that of 
$48,000,000 Montana Power Co. Ist and ref. mtge. 3%s, 
Dec. 1, 1966, priced at 101; yielding about 3.69%. Indus- 
trial and miscellaneous flotations worthy of mention were: 

$33,000,000 Commercial Investment Trust Corp. deben- 
ture 3s, Nov., 1946, placed privately; $27,000,000 The B. F. 
Goodrich Co. Ist mtge. 4144s, Dec. 1, 1956, offered at 101, 
to yield about 4.17%, and $25,000,000 Koppers Co. Ist 
mtge. & coll. trust 4s, A, Nov. 1, 1951, priced at par. 

During the month the Argentine Republic marketed an 
offering of $23,500,000 Sinking Fund External Conversion 
Loan 444% bonds, due Nov. 15, 1971 at 92% to yield 
about 4.95%. 

No new fixed investment trusts were offered during 
November. 

There was but one conspicuous corporate offering made in 
November carrying warrants, or a convertible feature of 
one kind or another. This issue was as follows: 

285,000 shs. Butler Brothers 5% conv. pref. stock. Each share convertible 


into common at rates ranging from 2 shares to 1% 
shares. 


The following is a complete summary of the new financing, 
corporate, State and city, foreign government, as well as 
farm loans issued during the month of November, and the 
11 months ending with November: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





New Capttal| Refunding Total 


Month of November— ~ $ $ 
Corporate— 
Domestic— 
Long-term bonds and notes. .....-. 96,206,793 
PL... ns.ccndiiiebnebbad "750 50.000 
5,622,200 , . 
6,498 ,250 2,844,000 9,342,250 





119,809,207} 216,016,000 
750,000 


Canadian— 


CG Gs ao oc cdonee chou 
Other foreign— 

Long-term bonds and notes... ...-.. 

Short-term 





Total corporate................ 
Canadian Government. --.....-.-.-.....-. 
Other foreign government. -__........ 
Farm Loan and Government agencies __ 
*Municipal—States, cities, &c......... 
United States Possessions... .......-- 


Ces GUE... .casdccddbustiinendens 
11 Months Ended Nov. 30— 


Corporate— 
Domestic— 


156,398 ,903 


197,481,927| 353,880,830 








719,964,753|2,731,238 ,047/3,451 ,202 

19,457 ,500 35, 762 ‘500 55, 

79 ,466,734| 169,136,530) 248.603.264 
Ces GG. 5... cob wckedancos 154,855,539 18,151,743 
Canadian— 

Long-term bonds and notes... -..~.-- 


6. swan b ardel likin 


CO GEOG nie o 6 ckvoéndtiuoce 
Other foreign— 

Long-term bonds and notes... ..-- 

Se OE... cele oad atodemoncoee 

Preterres GGGED. « « co ctknctedascca 

OCleomsnee GSOGss. . « « o cavondbneaced 





Total corporate. ni onodawekbonmawe 
Canadian Government... ......--.-.-.-. 
Other foreign government.........-- 





Farm Loan and Government agencies _ 21, 900,000 250,652,600 
*Municipal—States, cities, &c__.....-- 695,908 .471| 324,228,562/1,020,137,033 
United States Possessions. ..........-.- 1,575,000 1,750, ‘000 3,325,000 











Grend 000th. . itches band ndsbide de 1,716,127 ,99713,787 ,419,98215,503,547,979 


*These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 


In the elaborate and comprehensive tables on the sueceed- 
ing pages we compare the foregoing figures for 1936 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a detailed 
analysis for the five years of the corporate offerings, showing 
separately the amounts for all the different classes of cor- 
porations. 

Following the full-page tables we give complete details of 
the new capital flotations during November, including every 
issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
NOVEMBER, 1936 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) — 


" RAILROADS 

$900,000 Birmingham Southern RR. i t Trust of 

pa g : m wy ane dy pment aes Now cua 
ment. Priced to yield 0.80% to 2 15%. Offered by Laurence 
M. Marks & Co. 


1,440,000 Gulf Mobile & Northern RR. we Trust of 1934 
oa age - Eye to meld Os 50 ag 2 508 Daag shea 
by Brown Harriman & Co., Inc. = — 

4,624,000 The New York Chicago & St. Louis RR. ui 
Trust of = 4% ow pment trust certifica ios. “Maren ~ "er 
1937-49. cquired fro C. Pri 
SO: & Oo.; Estabrook & Co.: Cen 

0.; ** 
Repuniic Oo , and Edward Lowber Stokes & Co. Su om 
6,250,000 ed saan & ‘Northern Ry. Co. lst mtge. 3%{s, Dec. 1, 1966. 
5 te., Tiss tom & Weaster onl oR. I A 4 Ros 
oe e & n 
Dickson & Co. -. Inc. <p 
475,000 Piedmont & Northern Ry. Co. 14 to 34% serial deben- 
ures, Dec. 1, 1937-46. Refun Price, "100. to yield 
: . Offered by R. 8. Yickson & Co., Inc. 
350,000 The Pittsburgh iad Ste e's nia Ry. Equipment Evuet 
Series of cembe Et 70, equipment trust 


cates, Dec. 1, 937 : ipment. Priced to Bee 
from 1.00% to 3. 00%. ortered by troud & Co., Inc. 

= .5690 ,.000]Western an ies Ry. 2%% equipment trust certifi- 
cates, Dec. oo Sow equipment. Priced to yield 


from 0.40% ée 2. 29 70 Offered by omon Bros. & Hutzler 


and Stroud & Co., 





= 


$15,629,000 
PUBLIO UTILITIES 


$48,000,000 ane scoutene Power Co. list & ref. mtge. 3X48. Dec. 1, 1966. 
orking capital. Price, “gt yield about 
z 69%. rp FA H 


iffered by J. & W. igginso 
=, Bonbright, & O9.. a The 





Corp.; Edward B. Smith & :: * 


First ‘Boston Corp.; Brown H Mellon 
Securities Corp.; Blyth & Co., Inc.; nc. Halsey. Stuart & Go. Inc.; 
Coffin & Burr, Inc.; Kidder, Peabe and White, Weld 
& Co. Other underwriters were: ldman, Sachs & Co.; 


Ha a Stone & Co.; C. Langley & Co.; Lehman B Brothers; 
G. ye ay PR Chas. D. Barney & Co.; Speyer & 
Co.; erica-Blair . 


 Waske & Knowles, 
Inc.; Alex. Brown & Sons; Riter lair, Bonner & Co.; 
Dyer, Hudson & Co.; Hale, Waters ‘& "Se. Inc., and and Kuhn, 


10,067 ,000 poweneens | tate 2 Co. Ist mtge. 3s 
Refundi ng. . 103%; to yield shout, 8.049 
Lehman i. Hallgarten - Co 
Arthur Perry & Co., Inc.; E. ‘Rointes & Seun Inc.; Dick . & 


Nov. 15, 1961. 
Offered by 
ny & Co.; 


Merle-Smith; Burr, Gannett &e Co.; G. M.-P P. Murph} 7S Co.; 
4s ewton, Abbe & Co., and Schoellkopf, Hutton & omeroy, 
nc. 

1,770,000 Ohio Ageodianes Tephens Co. Ist mtge. 4 | 
1966. efunding. ce, 103; to yield about 4.32 aa Offered 
by Bonbright & Co., bog «: Paine, Webber & Co., and Mitchum, 

y 


5,000,000 Rochester Telephone Co. Ist & ref. mtge. 3s, F Mig FT 
1961. Refunding. Placed privately with M arene e 
Insurance Co. and Mutual e Insurance Co. of New York. 
1,500,000 Shenango Valley Water Co. Ist mtge. 4s, B, Oct. ake a. 
Refunding; improvements; additions and 
prtpoess. Price, 99%; to yield about 4.05%. Offered t by 
Payson & Co. and W. OC. Langley & Co. 


15,000,000 Southern Natural Gas Co. Ist Mtge. pipe line 4s, Oct. 1 
are . Refunding, improvements, ey an ge 
4.50%. ffered 


corporate purposes. Price, 100; to yiel 

alsey, Stuart & Co., Inc.; Blyth & * Inc.; Coffin & 
a Inc.; Graham, Parsons & Co.; Stone & Webster and 
ton Inc.; Arthur Perry & Co., Inc., and G. L. Ohrstrom 

Oo nc, 
3.000,000 Turners Falls Power & Electric Co. Ist mtge. 3% 24s, 1966. 
Refunding. Placed privately on a 3% interest 

with Guaranty Trust Co. of New York. 





7,000 
— IRON, STEEL, COAL, COPPER, &c. 


$25,000,000 Ke pers Co. ist mtge. & coll. trust 4s, A, Nov. 1, 1951. 
, retire notes payable and working capital. Price, 
100: to aay BL 4.00%. Offered by Mellon Securities Corp; 
Edward B. h & Co.; The t Boston Corp.; Brown 
Harriman & Co., ,*-6 Blyth & Co., Inc.; Bonbrig it & Co. - 
Inc.; Kidder, Peabody & Go. and Lee H nCorp. Other 
underwriters were: F eld, Glore & Co.; Goldman, Sachs & Co.; 
Halsey, Stuart & Co., Inc.; Hayden, Stone & ‘Co.; Stone & 
Webster and Blodget, Inc.; 2 Bancamerica-Blair Corp.:; Otis 
& Co.,; pyar Rockefeller & Co., Inc.; Parrish & Co. and 
Kuhn, Loeb & Co 
25,000,000 Republic Steel Corp. general mae. 4s, OC, Nov. 1, ros 
cag expenditures; acquire debentures of Teunce n Steel Co. 
Price, 98; to yield about 4.65%. Offered bp arn Kuhn, Loeb & 
Co. and Field, Glore & Co. Other underwriters were: Otis & Co.; of 
Brown Harriman & Co. .. [nc.; Emanuel & Co.; The First 
Boston Corp.; Hayden, Stone & Co.; Mellon Securities Corp.; 
Ladenburg Thalmann & Co.; .; Blyth '& ag A Inc.; Schoellkopf, 
Hutton & Pomeroy, Inc.; H. M. Byllesb Co., aan Schro- 
der, Rockefeller & Co., Inc.; Goldman 4 * *y- Co.; Kidder, 
Peabody & Co.; Lee H nson Corp.: ame ew & Co. 
Lazard Freres & Co., ne.; Bancamerica-Blair orp.; A. G: 
Becker & Co., Inc.; Hayden, Miller & Co.; G. M.-P. Murphy 
& Co.; E. H. Rollins & Sons, Inc.; Speyer & Co.; Lawrence 
Stern & Ce.. Aas White, Weld & "Co.; Dean Witter & Co.; 
Haligarten & Co.; W. E. Hutton & Co.; Harriman & Keech. 





$50,000,000 
EQUIPMENT MANUFACTURERS 


$1,600,000 North Western Refri arater Line Equipment Trust 4% 
uipment trust certificates, J, June 15, 1937-Dec. 15, 1946. 
ew equipment. Priced to yield from 1.25% to 4. 20%. 

Offered by Freeman & Co. 


OTHER INDUSTRIAL AND MANUFACTURING 


$250,000 Cima Engineering Co. Ist mtge. 5s, Oct. 1, 1946. Pay 
bank loans; working capital. Price, 9914; to yield about 
5.07%. Offered by SNorth City Co., Inc., Rg mnig Iowa. 


1,100,000 Hamilton Manufacturing Co. Ist mtge. 5s, Sept. 1, 1951. 
Refunding. Price, 102: to yield about 4 S1%. Each $100 
of bonds carries a warrant to purchase 1 share of class A stock 
or 1 share of common stock up to Sept. 30, 1942, at $10 to 
$20 per share for the class A stock and at $15 to $27 % per share 
for the common stock. Offered by Sills, Troxell Minton, 
Inc., and Central Republic Co., Chicago. 


$1,350,000 
LAND, BUILDINGS, &c. 
$100,000 First Course ° Christ, omental, of Des Moines, Iowa, 
lst mtge. ref. 444s, May | and Nov. 1, 1937-47. Refunding 
Priced to wield rom 2.00% to 4. 35%. Offered by Jeckiay 





& Co., Des Moines, Iowa. 
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RUBBER 
$27,000,000 The B. cs Doone Co. Ist mtge. 44s, Dec. 1 


1956. Re- 
fundi general . Price, 101; to d 
shows 4. 17%. portered by Golatan Sachs & Oo.; The Fiee 
Boston wn Harriman & Co., Inc.; Edward B. Smith 
& Co. and tisk Oo Inc. Other und were: 
Stuart & Co., Inc.; Hayden, Stone & Co.; Hemphill, Noyes 
& Co.; W. E. Hutton & Co.; K . Banc- 
america-Blair Corp.; F. 
& Co.; Estabrook & Co.; Graham 
Miller & Co.; Hornblower & Weeks; Jackson & Curtis; 
_ & Goodwin, and Kuhn, Loeb & Co. 


MISCELLANEOUS 
000 Abrah & Straus, Inc., 15-year 4% notes, Oct. 1, 1950. 
ney mee a rate purposes. Placed peivately with Prodential 
oO. a res Oem Hanover Bank & Trust 


33,000,000 Commercial Investment Trust Corp. debenture 3s, Nov. 
1946. Additional capital. Placed vately with a group 
of six insurance companies through Dillon, Read & Co., Inc.; 
Lehman Brothers; Lazard Freres & Co., Inc., and Kuhn, Loeb 
& Co. 


Insurance 
Co. 





$36,000,000 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


RAILROADS 
$750,000 ne & Lake Erie nes Co. 24%% equipment trust cer- 
cates series E, Dec. 1, 37-41. ew equipment. Placed 
poe aes tely on an average ‘yield basis of 1.08% with Northern 
t Co., Chicago. 
STOCKS 
Preferred stocks of a stated par value are taken at par, while preferred stocks 
of no par value and all classes of common stock are computed at their 
offering prices. 
IRON, STEEL, COAL, COPPER, &c. 
$600,000 Bath Iron Works Corp. 50,000 shares common stock. 
Retire 7% bonds and mortgage serial notes; working capital. 
Price, 12. Offered SR ee Noyes & e 3 oe & Co.; 
Mackubin, Legg & ushton & .; Parrish 
& Co., and Drumbheller, “iehtlisnen & White. 
85,000 National Iron Works (San Diego, Calif.) 68,000 shares 
common s . Construction, new a ye working capi- 
tal. Price, 14%. Offered by G. Bras & Co. 





$685,000 | 
MOTORS AND ACCESSORIES 
$79,200 Gabriel Co. 19,800 shares class A stock. Working capital; 
other oe purposes. Price, 4. Offered by company to 
stockholders. 


OTHER INDUSTRIAL AND MANUFACTURING 


$2,120,000 Abbott Laboratories 40,000 shares common stock. De- 
be gag of business Price , 53. Offered oy A. G. Becker 
, Inc.; Shields & Co. and F. S. Moseley & Co. 

1,750,000 Riles 'Pl cod Corp. 70,000 shares cum. conv. pref. stock. 
Redeem ay % convertible debentures: ge corporate pe 

Convertible into common stock on 
: Offered by Van Alstyne, Noel & Co, ~~ 

nc, 


832,500 Beaunit Mills, Inc. 33,300 shares $1.50 cum. conv. pref. 
stock. Retire real estate sporteage: pay § we! due on machin- 
ery; working capital. Pri share convertible 
into 1% shares of common stock. Offered by John C. Adams 

nce.; C. B. Ewart & Co., Inc., and Bioren & Co. 
2,250,000 Federal al Com ress & Warehouse Co. 90,000 shares com- 
mon stock etire 7% preferred stock. Price, 25. Offered 

by company to stockholders. 

350,000 oe Hilton-Davis Chemical Co. 14,000 shares $1.50 conv. 


tal; expansion and other corporate 
purposes. ach share convertible into common 
s at rates 
for each share erred. 


from 1% to % of a share of common 
Conversion a expires 
after 1941. Offered y Distributors Group, 

102,500 The Hilton-Davis Aero Co. 10,000 shares common 
stock. Working capital; expansion and other corporate pur- 
poses. Price, 10%. Offered by Distributors Group, Inc. 

125,000 pid stowes of Westmore, Inc., 25,000 shares 6% cum. pref. 


tock. uire plant and uipment; workas capital. 

Price, 5. ffered by Crowell, Weedon & Co., Los Angeles, 
588,000 Hussmann-Ligonier Co. 
stock. R 


il »760 shares SAR ——. Se 
edeem conv. 


Price, 50. Offered by Stifel, Nicolaus & ~ nc., c., and 
Francis Bro. & Co. 

240,000 H. A. Montgomery Co. (Detroit) 16,000 shares common 
stock. New construction; equipment and working capital. 
Price, 15. Offered by Link, Gorman & Co., Inc., Chicago. 

250,000 New Britain Machine Co. 10,000 shares common stock. 
Reduce bank loans; provide working =e, Price, 25. 
Offered by company to stockholders. Underwritten by The 
R. F. Griggs Co. and Coburn & Middlebrook. Other under- 
writers were: John E. Sloane & Co.; Tifft Brothers; Aldrich 
& Co.; Eddy Bros. & Co. and Sweeney, Brainard & Co, 


poses. ce, 
share-for-share basis. 


737,100 The Reliance Electric & fuse. pret, 3 Co. 35,100 shares 
common s . Retire 6% firs stock; new plant and 
working capital. Price, 31. ered by Hayden, Miller 


& Co.; Otis & Co., Inc.; SMorrill. Turben & Co., Inc., and 
Curtiss, House & Co. 


675,000 The Serrick Corp. 45,000 shares class A common stock. 
Acquisitions; pay off outstanding notes. Price, 15. ered 
by Paul W. Cleveland & Co., Inc.; Polk-Peterson Corp., 
Festus h # Wade, Jr., & Co. 

33,450 Standard Plastics Corp. 22,300 shares capital stock. 

General corporate purposes. Price, 14%. Offered by Leigh 
Chandler & Co., Inc. 


$10,053 ,550 
OIL 
$500,000 Ashland Oil & Refining Co. 
stock. Retire 8% stock 





5 aa ere 5% cum, pref. 


P pron ecessor com y. 
Price, 100; to viet 00%. Sftered y J. D. Van Hooser 
RUBBER 
$100,000 Frund Products Co. 100,000 shares class A articipasing 

Peeenes stock. New equipment and wore A, 5 
ice, 1. Offered by Whiteside & Co. and R. oO. 
MISCELLANEOUS 
$8,550,000 Butler Brothers. 285,000 shares 5% conv. aes stock. 
Retire 5% debentures; ‘working capital. Price, 31. Each 


share convertible into common stock at rates congeners 
2 shares to 1% oy Offered by Hornblower eeks; 
Paul H. Davis & Lawrence Stern & Co.; Charles D. Bar- 
ney & Co.; Cassatt & Co. oe 1me.: Dominick & Dominick; 
ye Stone & Co.; Lee Hig lgginso n > Corn.: S . M.-P. Mur hy 
o.; Paine, Webber & Co.; Shields o. and White, eld 
& Co. Other underwriters were: L. Baker &{Co.; 
Bell & Beckwith; Wm. Cavalier & Co.; a Republic 
Co., a et Piper. Jaffray & Hopwood; 8 er, Deane & 
Scribner: ards & Sons; Erlangers, Ltd., _London, 
England; Parvall Chapman & Co.; O’Brian, Potter « Co.; 
cwaet. : Brent & Go., Inc.; Barclay, Moore & Co., an Reed 
o., Inc. 
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$620,000 Hearn Department seenge, og te 40, 
stock. Working g capital. Pri On ed by by The he First 


150,000 National Fundin Cor . sane hares om A common 
stock. de funds orp. poses. , 10. Offered 


by Crowell, Weedon & Co. and and Hopkins. Huchey & Anderson. 


100,000 Sterling oe 4,000 shares $1.50 cum. conv. stock. 
orking ca capital "Price, 25. Each share of heat oa stock 

in convertible into 4 shares of common stock until 10 days 

nw to any redemption date. Offered by Hammons & Co., 


1,400,000 James Talcott, mar" 340" 


W ork- 
ing capital. Price, 14 i aed by F 


on stock. 
 Eberstadt & Co., Inc. 


$10,820,000 
FARM LOAN AND GOVERNMENTAL AGENOY ISSUES 


$954,000 The Atlanta Joint Stock Land Bank of Atlanta, Ga., 
5-year 3% Farm bonds due Dec. 1 Be ae, 
Price, 161; to yield about 2.50% to csitee tebe aun 8% 
thereafter. Offered by Trust Co. of a; The Robinson- 
aeearey Co. and J. H. Hilisman & Co., Inc., all of Atlanta, 


7,500 ,000 | Sent Joint Stock Land Ty of Dallas, Lh meg 
arm Loan bonds due Jan. 1942. R 
Price, iOisgs to to yield over 2.47% to ‘caltabie date and 3% 
thereafter. Offered b y Lee H ; Halsey, Stuart 
& Co., Inc.; G. MP. _ Murphy’ & ¢ Co.: W. E. Hutton & Co.; 
Kidder, Peabody & Co lyn & Co., Inc.; Priester 
oS Co.; The Illinois Co. of Fe ey and "Walker, Austin 
& Waggener, Dallas, Texas. 


20 .000 ,000 2 ederal Intermediate Credit Banks 1% % consolidated debs. 


dated Nov. 16, 1936, and due in 3 to 12 months. ng. 
fae x > | applic. Ofte by Charles R. Dunn, fiscal agent, 
ew Yo 





$28 454,000 
FOREIGN GOVERNMENT ISSUES 


$23 500,000 Argentine se, Repub sinking fund external conversion loan 
416% bo ue Ya 46 15, 1971. ire 6% 


Ret external gold 
bonds — 1958. 2%: to yield about 95% « _, Offered 
by M neon e First B 

arriman & Co., 4 ot edward B. Smith & ‘Co.: Blyth 
& Co., Inc.; Lazard Freres & Co. ; Lee H n Corp 
Kidder, Peabody & Co. and White, Weld & Co. Other ban 1 
writers were: Dillon, Read & Co.: Dominick & Do iinick; 
Bancamerica-Blair Corp.; & ©o.; Ladenburg, 
Thalmann & Co., and peyer & Co. 


ISSUES NOT REPRESENTING NEW FINANCING 


$1,060,000 Abbott Laboratories. 20,000 shares common stock. 
53. Offered by A. G. Becker & Co., Inc.; Shields & Co. “ov 
F. 8S. Moseley & Co. 
Co. 45,000 sh 


265,500 All Metal Fredente ares common stock 
Price, 5.90 per share. Offered by Carlton M. Higbie ;Oerp. 


1,728,000 Bath Iron Works Corp. 144,000 shares common stock. 
Price, 12. Offered b Reg se Noyes & Co.; Riter & Co.; 
Mackubin, Legg & Babcock, ushton & Co.; Parrish 
& Co. and Drumheller ,  iaetiche nan & White. 


800,000 The f W. Carter Co. 80,000 shares : stock. Price, 
10. ffered by Dwelly, Pearce & Co., 
1 cen units, each unit 


183,750 The Fmt Fischer Packing Ay 
stock and 1 share common 


consent of 4 shares 6% cum. y 
. ce, 105 per unit. ffered by Bankers Bond Co., 
Louisville, Ky. 
2,250,000 Hearn De veshent Stores, Inc. 45,000 shares 6% cum. 
Convertible into common stock until 


conv. tock. 
1941. at rates ng from 3 shares of common 


Dec. 31, 
stock to 2 le shares of common stock for each share of erred 
ons and 


stock. Price, 52. Offered by Robert Garrett & 
The First New Amsterdam orp. 

312,690 The Reliance Ny & Engineering Co. 14,890 shares 
common stock. r,' Hayden, Miller & 
Co.; Otis & Co., Rs Steril, totus & o., Inc., and Curtiss, 


House & Co. 
900 ,000 Stee ting, ae. 36,000 shares $1.50 cum. conv. pref. stock. 


Each ae of preferred stock is convertible into mn shares of 
n stock until 10 days prior to wg By redemption date. 
nc 


comm 
Offered by Hammons & Co 


Price, "35. 
$7 .499 940 


The New Political Alliances 


(Concluded from page 3528) 
at Barcelona for neutral shipping. As Germany is 
not a member of the League and Italy will probably 
not be represented, action by the Council seems 
very unlikely. 

On the whole, the outlook for peace is less rather 
than more hopeful. The Spanish war has become an 
incident in a larger movement which is arraying the 
European Powers in hostile groups. The appearance 
of Japan as a leading member of one of the groups 
is a reminder of the Asiatic influence which has 
more and more to be reckoned with in European af- 
fairs, while the danger of a constitutional crisis in 
England, from which the Baldwin Government could 
not expect to emerge unscathed, points to a possible 
further impairment of British influence on the Con- 
tinent. What the Buenos Aires conference may do is 
still in the future, but the European situation is 
clearly one from which the United States does well 
to hold aloof. 

















ee 


““Annalist’’ Weekly | Index of “Wholesale Commodity 
Prices for Dec. 1 at Highest Point in Six Years 
The “Annalist’’ Weekly Index of Wholesale Commodity 
Prices rose 1.7 points to 131.7 on Dee. 1, the highest since 
June 3, 1930. Advances were general, the ““Annalist” said, 
adding: 
War scares of various sorts may have contributed slightly to the rise, 
but the advances generally appear to have reflected rather the operation of 


more natural forces. All the grains except barley advanced under the 
leadership of wheat, as our western areas continued to suffer from lack of 
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Chronicle 


moisture and as the close balance of world supply and demand responded to 
Italian purchases for import. The textiles were generally higher, silk, 
however, declining somewhat from its recent high mark as November 
consumption proved less than had been expected. Steers and hogs and the 
meats generally were higher, as were potatoes and cocoa. Rubber and steel 
prices also advanced. Losses were reported for butter and cheese, lemons 
and tin. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1913=— 100) 
Dec. 1, 1936 |Nov. 24, 1936) Dec. 3, 1935 

RD PE, ono a ctinees cesbasnen 133.1 2130.0 123.4 
Gg Re RS ae Be 129.1 127.7 137.3 
Ee SERED. « bdbtmendaueboeece *123.0 2121.2 118.9 
Te Paenenies REE et: SS the ae en 166. 166.9 169.8 
RR SU AE RR ee BA 117.9 116.2 111.6 
Building materials................. 111.8 111.8 111.8 
a ad ts 97.7 97.7 98.4 
IRE GE ARE SA A 90.5 90.3 84.8 
Am Goenmbodieies. ... . .cocccccceecces 131.7 z130.0 129.9 
All commodities on old dollar basis... . 77.8 z76.8 77.3 

* Preliminary, z Revised. 








Moody’s Commodity Index Advances Sharply 

Moody’s Daily Index of Staple Commodity Prices ad- 
vanced sharply this week, closing at 195.0 on Friday, as 
compared with 190.6 a week ago. A new high of 195.2 was 
esta lished on Thursday. 

The rise was of a broad character, with net gains for 
cocoa, rubber, wheat, corn, hogs, silver, steel, cotton, wool, 
coffee and sugar. Silk was the only item showing a decline. 
There were no net changes for hides, copper and lead. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


ae | ee ear 190.6| 2 Weeks Ago, Nov. 20..-..-...- 189.1 
ite: Mit: Mianébanébeimodie 191.1 — Ago, TE. og dccenss nate 183.6 
De: | BN 6 Owe doch Seunbsak 191. NE 5 CSS 166.4 
en. | Eees:: Debcecuaeuneeah 194.2 inde Higk—Oee. 7 & 9. ...-<-175.8 
ST A pppeetsmeue pe 1983 1936 His! h hs > ~ ts a ae 198-3 
Te, Bees. : Bonteockhésetnbat . gh— ie SAE : 

Bee. Gaentsondbatiboes 195.0 Low—May 12.-..-.--.--. 162.7 











The Course of the Bond Market 


This has been a week of additional strength for high- 
grade bonds. Both the Aaa’s and the United States Gov- 
ernment average recorded new high points. Lower grades 
have been somewhat mixed, with only minor fluctuations, 
although many rail bonds of medium to speculative grade 
closed the week higher. The Baa rails have fluctuated 
within fairly narrow limits for 10 weeks now, after their 
long rise from April through September. 

The Secretary of the Treasury recently announced that 
financing of 1% billions would be undertaken in December, 
which amount will include $300,000,000 in new money. In 
addition, the Treasury will borrow $50,000,000 more in bills 
each week for six weeks, which will yield an additional 
$300,000,000. They will mature next March, when they 
can be redeemed with what is expected to be unusually 
heavy tax payments. 

High-grade railroad bonds continue strong in the absence 
of important new offerings, and in accordance with active 
investment demand. Chesapeake & Ohio series E 3%s, 1996, 
advanced % to 102%; Louisville & Nashville 4s, 1940, were 
up % at 109%; Virginian 38%s, 1966, rose % to 108%. 
Lower-grade railroad bonds were mixed. Baltimore & Ohio 
414s, 1960, declined 4 to 79%; Erie 5s, 1967, at 87% were 
up %; Southern Pacific 44s, 1968, advanced 1% to 95%. 

New offerings and continued strength in prime investment 
issues have featured the utility bond market this week. 
Important offerings included $160,000,000 American Tel. & 
Tel. 314s, 1966, $44,500,000 Oklahoma Gas & Electric 3%s, 
and 4s, and $12,000,000 Consumers Power Co. 3%s, 1966. 

iany high grades advanced to new high ground, several of 

which are now selling on less than a 3% basis. Lower 
grades have been generally quite firm and speculative issues 
fluctuated indifferently. New York Edison 3%4s, 1965, ad- 
vanced 1% points to 105%; Illinois Power & Ligght 5%s, 
1957, closed at 965%, down %4 for the week; Standard Gas & 
Electric 6s, 1966, at 8344 were up 2; International Hydro- 
Electric 6s, 1944, rose 6% to 72. 

A firm tone has been evident among high-grade industrial 
bonds, while those of lower quality have been mixed. Sharp 
gains have been recorded among the securities of oil com- 
panies in reorganization, Richfield Oil of Calif. 6s, 1944 
(ctfs.), closing at 59%, up 9%. Oil bonds of investment 
grade also fared well, Socony-Vacuum 3%s, 1950, rising 1 
to 106%. There has been little action among the steels, 
but Republic Steel conv. 4%4s, 1950, stood out with a 4%- 
point advance to.125%. Coal company loans drifted lower, 
and there has been weakness among terminal issues, New 
Xork Dock 5s, 1988, declining 436 to 69. The sugars again 
have been a feature on the up side, Francisco Sugar 7%s, 
1942, closing at 128, a gain of 12%, points. 

There have been very few important changes in the foreign 
bond market this week. There have been no outstanding 
gains or losses in any national group. Movements of indi- 
vidual bonds have been mixed and of fractional proportions 
for the most part. Japanese issues, both governments and 
corporate, showed a tendency to decline, as much as four 
points in some cases. 

Moody’s computed bond prices and bond list averages are 
given in the following tables: 





3534 Financial Chronicle Dec. 5, 1936 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Yields) 























MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Indtvidual Closing Prices) 





























UV. S. |AU 120 120 Domestic Corporate * 120 Domestic All | 120 Domestic Corporate 120 Domestic 
1986 | Gort. Domee- by Ratings Corporate* by Groups 1936 | 120° by Ratings Corporate by Groups 20 
Averages Corp.*| Aaa Aa a Baa RR P. U. indus Averages \ticCorp. Aaa Aa A Baa RR, | P. U. | Indus. | etgne 
Dec. 4..|112.77 |105.98 [117.50 |113.68 |103.74 | 91.81 [100.70 [105.60 |112.25 || Dec. 4--| 3.67] 3.10 | 3.28 | 3.79 | 450] 3.96 | 3.69] 3.35] 65.68 
..]112.74 [105.98 |117.50 |113.89 |103.74 | 91.66 [160.53 [105.60 |112 3.-| 3.67 | 3.10 | 3.27 | 3.79 | 4.51 | 3.97 | 3.69] 3.35 dee 
2..|112.61 |105.98 |117.29 [113.89 |103.56 | 91.66 1100 53 1105.60 |112.25 2.-) 3.67 | 3.11 | 3.27] 3.80 | 4.51 | 3.97] 3.69 | 3.35 ane 
1..]112.74 1105.79 1117.29 |113.68 |103.56 | 91.66 [100.53 1105.41 1112.05 1..| 3.68 | 3.11] 3.28 | 3.80 | 4.51 | 3.97 | 3.70 | 3.36 ae 
Nov. 30..|112.74 |105.79 |117.07 |113 68 |103.38 | 91.51 /100.35 |105.41 [112.05 || Nov.30--|; 3.68 |} 3.12 | 3.28 | 3.81 | 4.52] 3.98] 3.70 | 3.36 ed 
.-|112.69 |105.79 |117.07 |113.68 |103.56 | 91.66 |100.35 |105.22 [112.25 28.-| 3.68 | 3.12 | 3.28 | 3.80 | 4.51 | 3.98] 3.71 | 3.35 iain 
27..|112.64 |105.60 |116.86 |113 68 {103.38 | 91.51 [100.18 |105.22 |112.06 27.-) 369 | 3.13 | 328 | 381 | 452 | 3.99] 3.71] 3.36] 5. 
26_.|Stoc Exchanige Clos 26..jStock |Exchanige Cloeied 
25..|112 60 |105 60 |117.07 |113 48 |103 20 | 91.3E 00 |105.22 |112.05 25..; 369) 312) 3.29]; 38.82 | 4.53 | 400] 3.71 | 3.36 pas 
24..|112 55 |105 60 |116 86 |113.48 |103 02 | 91.20 | 99 83 [105.04 |111 84 24..; 3.69] 3.13; 329 | 383 | 454); 401] 372] 3.37 du 
23..|112 49 |105.41 |116 64 [113.48 |103 91.20 83 1105 04 |111 84 23..| 3.70 | 3.14] 329] 3.83 | 4.54] 4.01 | 3.72 | 3.37 pare 
21..|112.64 |105.41 |116 43 |113.48 |103 20 | 91.51 1100.00 |10F.04 /|111 84 21..; 370] 3.15 | 3.29 | 3.82 | 4.52 | 400! 3.72 | 337 nia 
.-/112.62 |105.60 |116.64 |113 91.51 105 04 1112.05 20..;| 369 3.14 3.29 3.82 4.52 4.00 3.72 3.36 5.59 
19../112.71 |105.60 |116 86 |113.68 |103.20 | 91 66 |100.18 |105.04 |112 05 19..; 369; 3.13; 3.28 | 3.82 | 4.61) 3.99] 372) 336] ... 
8..|112.60 |105.60 |116.64 |113.48 91.81 |100 18 1105.04 |112.05 18..; 3.69 | 314/ 3.29) 3.82 | 450] 3.99] 3.72] 3.36 eke 
17../112.40 |105.41 |116.43 |113.27 |102 84 | 91.66 |100.18 |1 111 84 17..| 370} 3.15 | 3.30] 3.84] 451] 3.99 | 373] 3.87 aie 
6..|112.38 |105.41 |116 43 |113.27 |102.84 | 91.51 |100.00 |104.67 |111.64 16..; 3.70) 3.15 | 3.30 |) 3.84] 452) 400] 3.74/ 3.38]  ... 
14../112.82 |105.22 |116.64 |113.27 |102,.66 | 91.35 | 99.83 |104.67 |111.84 14..; 3.71 | 3.14] 3.30) 3.85 | 453] 401] 3.74] 337] ... 
oo» 13..]112.25 1105.22 |116.64 |113.27 |102.66 | 91.35 | 99.83 |104.67 |111.84 13..)| 3.71 | 3.14] 3.30] 3.85 | 4.53 | 4.01] 3.74] 3.37] 5.68 
--|112.19 [105.22 [116.64 |113.07 |102.66 | 91.51 |100.18 |104.48 |111.64 12..; 3.71 | 3.14] 3.31 | 3.85 | 4.52) 3.99] 3.75 | 3.38] ... 
< Exchanige Clos 11..jStock |Exchanige Closivd 
10../111.96 |105.22 |116.43 1113.07 102.48 | 91.66 |100.00 |104.48 |111.64 10..; 3.71 | 3.15 | 3.31 | 3.86 | 4.51 | 4.00 | 3.75 | 3.38 Pee 
~-]111.75 1105.04 |116.21 |112.86 |102. 91.66 |100.00 .30 1111.64 9..; 3.72} 3.16 | 3.32 | 3.87 | 4.51 | 4.00] 3.76] 3.38 ait 
7..1111.63 |105.04 |116.21 |112.66 |102.12 | 99.66 | 99.83 |104.11 /111. 7..| 3.72) 3.16] 3.33 | 3.88 | 4.51 | 4.01 | 3.77] 3.39 nk 
--1111.63 |104.85 |116.00 |112.45 {102.12 | 91.51 | 99.83 |103.93 |111.23 6..-| 3.73 | 3.17] 3.34] 3.88 | 4.52 | 4.01 | 3.78 | 3.40 .60 
5..1111.36 |104.67 |116.00 {112.25 |101.76 | 91.20 | 99.48 |103.74 |111.03 5..| 3.74] 3.17 | 3.35 | 3.90 | 4.54] 4.03 | 3.79] 3.41 oad 
--|111.00 |104.48 |116.00 |112.25 |101.58 | 91.05 | 99.48 [103.74 |110.83 4..| 3.75 | 3.17 | 3.35 | 3.91 | 4.55 | 4.03 | 3.79 | 3.42 ‘ani. 
Be Exchan/ge Clos} 3..iStock |Exchanige Closied 
- 2_..1110.85 [104.48 |116.00 {112.05 [101.41 | 91.05 | 99.31 [103.56 |110.83 - 2..| 3.75 | 3.17] 3.36 | 3.92 | 4.55 | 4.04] 3.80] 3.42 ae 
"30... 110.85 |104.48 |115.78 |112.25 |101.58 | 91.20 | 99.31 |103.74 [111.03 || Oct. 30. 3.75 | 3.18] 3.35] 3.91 | 4.54] 4.04]| 3.79] 3.41 oe 
23..1110.85 |104.48 |115.78 |112.05 |101.76 | 91.05 | 99.31 |103.74 |110.83 23..| 3.75 | 3.18 | 3.36 | 3.90 | 4.55 | 4.04] 3.79 | 442] 5.61 
16..}110.91 |104.67 |115.57 |111.84 [101.94 | 91.51 | 99.83 |103.56 |110.83 16..| 3.74] 3.19 | 3.37 | 3.89 | 4.52 |} 401] 3.80] 3.42] 56.64 
..1110.82 |104.67 {115.78 {111.64 |101.94 | 91.51 | 99.83 |103.56 |110.83 9..| 3.74] 3.18 | 3.38 | 3.89 | 4.52 | 4.01 | 3.80 | 3.42] 5.65 
~-|110.83 |104.11 |115.57 |111.23 [101.41 | 91.05 | 99.48 |103.20 |110.43 2..| 3.77 | 3.19 | 3.40] 3.92 | 4.55 | 4.03 | 3.82 | 3.44] 65.68 
Sept 25._|110.68 |103.93 |115.78 {111.03 |101.23 | 90.59 | 98.97 |103.02 |110.24 || Sept.25..| 3.78 | 3.18 | 341 | 3.93 | 458 | 406] 3.83] 3.45] 6.68 
--1110.86 |103.93 |116.00 {111.03 [101.06 | 90.14 | 98.45 |103.20 |110.43 18..| 3.78 | 3.17] 3.41 3.94 4.61 4.09 | 382] 38.44] 5.68 
11_.]111.04 |103.74 [116.00 |111.03 |101.23 | 89.84 | 98.28 |103.20 |110.43 11..| 3.79] 3.17] 3.41] 3.93 | 463 | 4.10] 3.82] 3.44] 5.67 
11.13 {103.38 |115.78 |110.83 |110.88 | 89.25 | 97.78 |102.84 |110.24 4..| 881] 818] 3.42] 3.05 | 467] 4.13] 3.84] 345] 8.70 
Aug. 28__/110.91 |102.84 |115.35 |110.43 [100.35 | 88.51 | 96.94 [102.66 {109.84 || AUS.28..| 3.84 | 3.20 | 3.44] 3.98 | 4.72 | 4.18 | 3.85 | 3.47] 65.71 
..|110.71 |102.66 {114.93 {110.43 |100.18 | 87.93 | 96.11 |102.66 |109.64 21_.| 3.85 | 3.22 | 3.44] 3.99 | 4.76 | 4.23 | 3.85 | 3.48] 65.76 
14__/110.59 |102.66 {114.93 |110.43 |100.00 | 88.22 | 96.44 |102.84 |109.44 14._| 3.85 | 3.22 | 3.44] 400] 4.74 | 4.21 | 3.84] 3.49] 5.75 
.1110.42 {102.66 1114.93 |110.43 |100.00 | 88.07 | 96.28 |102.66 |109.64 7..| 3.85 | 3.22 | 3.44] 4.00] 4.75 | 4.22] 3.85 | 3.48] 56.82 
July{31__|110.13 |102.48 |114.93 |110.24 87.78 | 95.78 1102.48 |109.44 || July 31_.| 3.86 | 3.22 | 3.45 | 4.01 | 4.77 | 4.25 | 3.86 | 3.49] 5.75 
..|109.92 |102.12 |114.72 |109.84 | 99.48 | 87.49 | 95.29 [102.48 |109.05 24..| 3.88 | 3.23 | 3.47 | 4.03 | 4.79 | 4.28 | 3.86] 3.51 | 5.75 
17__|109.76 |101.76 |114.72 |109.64 | 99.14 | 87.07 | 94.97 |102.48 |108.66 17._| 3.90 | 3.23 | 3.48 | 405] 4.82 | 4.30] 3.86 | 3.53] 5.77 
10_.]110.05 |101.58 {114.93 |109.64 | 98.97 | 86.50 | 94.49 [102.48 |108.66 10_..| 3.91 | 3.22] 3.48] 406] 4.86] 4.33 | 3.86] 3.53] 6.82 
10.04 |101.23 |114.93 |109.44 | 98.62 | 85.79 | 94.01 |102.12 |108.46 _.| 3.93 | 3.22 | 3.49] 4.08 | 4.91 | 4.36] 3.88 | 3.54] 65.80 
June 26__|109.88 |101.06 |114.30 |109.05 | 98.45 | 86.07 | 94.17 1101.58 |108.27 || Jume26__| 3.94 | 3.25] 3.51 | 4.09 | 4.89 | 4.35 | 3.91 | 3.55] 3.77 
..|109.93 |101.06 |114.30 [108.85 | 98.62 | 86.07 | 94.49 [101.58 |108.08 19..| 3.94] 3.25 | 3.52 | 4.08 | 4.89 | 4.33] 3.91 | 3.56] 5.85 
12__|110.01 {101 23 [114.72 |109.05 | 98.45 | 86.36 | 94.33 [101.58 |108.66 12..| 3.93 | 3.23 | 3.51 | 4.09 | 4.87] 4.34] 3.91 | 3.53] 6.95 
09.99 |100.88 |114.30 |108.85 | 98.28 | 85.65 | 93.69 |101.23 |108.46 3.95 | 3.25 | 3.52 | 4.10 | 4.02 | 4.38 | 3.93 | 3.54] 6.06 
May 29__/110.01 {101.06 |114.51 1109.05 | 98.45 | 85.65 | 93.85 1101.58 |108.46 || May29__| 3.94 | 3.24 | 3.51 | 4.09 | 4.92 | 4.37 3.91 | 3.54] 6.91 
.-|110.20 |100.88 {114.09 {108.85 | 98.45 | 85.38 | 93.53 |101.23 |108.46 22..| 3.95 | 3.26 | 3.52 | 4.09] 4.94 | 4.39 | 3.938 | 3.54] 6.92 
15_.|109.98 |100.88 |113.68 |108.85 | 98.45 | 85.65 | 93.69 |101.06 |108.46 15..| 3.95 | 3.28 | 3.52 | 4.09 | 4.92 | 4.88 | 3.94] 3.54] 6.89 
8_./109.70 |100.35 |113.48 |108.46 | 98.11 | 84.96 06 1100.53 |108.27 8..| 3.98 | 3.29] 3.54] 4.11 | 4.97 | 4.42] 3.97] 3.55] 6.84 
109.69 | 99.83 |113.07 |107.88 | 97.78 | 84.28 | 92.43 1100.18 |107.49 .-| 4.01 | 3.31 | 3.57 | 4.13 | 5.02 | 446] 3.99 | 3.59] 6.96 
Apr.[24__/109.80 {100.18 |113.27 |107.69 | 97.78 | 85.10 | 92.90 [100.35 |107.88 || Apr. 24..| 3.99 | 3.30] 3.58 | 4.13 | 4.96 | 4.43 | 3.98 | 3.57 | 5.86 
.-|109.96 |100.53 |113.48 |107.88 | 98.11 | 86.07 | 93.85 [100.53 |108.08 17..| 3.97 | 3.29 | 3.57 | 4.11 | 4.89] 4.87] 3.97 | 3.56] 65.83 
--|109.75 {100.88 |113.68 |108.08 | 98.11 | 86.50 | 94.49 [100.70 [107.88 9..| 3.95 | 3.28 | 3.56] 4.11 | 4.86 | 4.33 | 3.96 | 3.57] 6.83 
..|109.64 |100.70 |113.89 |1 97.95 | 86.21 | 94.33 |100.53 |107.88 3..| 3.96 | 3.27 | 3.56] 4.12 | 4.88 | 4.34] 3.97] 3.57 | 65.83 
Mar. 27__/109.66 |100.53 [113.48 |107 98.11 | 85.93 1 1100.35 1107.88 || Mar.27..| 3.97 | 3.29 | 3.57 | 4.11 | 4.90] 4.36 | 3.98 | 3.57 | 6.85 
0../109.51 |100.70 |113.68 |108.27 | 98.28 | 85.79 | 93.85 |100.53 |108.27 20..| 3.96 | 3.28 | 3.55 | 4.10] 4.91 | 4.37 | 3.97 | 3.65] 6.80 
13../109.11 |100.53 |113.07 |108.27 | 98.11 | 85.79 | 94.01 [100.18 |108.08 13_.| 3.97 | 3.31 | 3.55 | 4111 | 4.91 | 4.36 | 3.99 | 3.56] 56.94 
6../1 101.41 |113.48 |108.66 | 98.80 | 87.64 | 96.11 |100.53 |108.27 6..| 3.92 | 8.29 | 3.53 | 4.07 | 4.78 | 423 | 3.97 | 3.55 | 6.87 
Feb. 28__/109.03 1101.23 1113.07 1108.46 | 98.45 | 87.64 | 95.46 1100.53 |107.69 || Feb. 28..| 3.93 | 3.31 | 3.54 | 4.09 | 4.78 | 4.27 | 3.97 | 3.58] 6.03 
--|108.95 |101.41 |113.07 |108.27 | 98.45 | 88.22 | 95.95 [100.35 |1 21.._| 3.92 | 3.31 | 3.55 | 4.09 | 4.74] 4.24] 3.98 | 3.56] 6.92 
4_.|108.48 [101.06 [113.07 {108.08 | 97.95 | 87.78 | 95.13 |100.53 |108.08 14..| 3.94] 3.31 | 3.56 | 4.12 | 4.77 | 4.29 | 3.97 | 3.56] 6.07 
-|108.21 |100.53 |112.86 |108.08 | 97.45 | 86.78 | 94.17 |100.35 |107.88 7..| 3.97 | 3.32 | 3.56] 4.15 | 4.84] 4.35 | 3.98 | 3.57] 6.10 
Jan. 31__/108.03 |100.00 |112.25 |107.88 | 96.94 | 85.93 | 93.06 |100.18 |107.49 || Jan. 31..| 4.00 | 3.35 | 3.57 | 4.18 | 4.90 | 4.42] 3.99] 3.59 | 6.18 
--|107.89 |100.00 |112.25 |107.88 | 97.28 93 | 93.06 |100.00 |107.88 24..| 4.00 | 3.35 | 3.57 | 4.16 | 4.90 | 4.42] 4.00] 3.57] 6.11 
17__|108.34 | 99.66 |111.84 [108.27 | 96.78 | 85.10 | 92.43 | 99.83 |107.88 17..| 4.02 | 3.37] 3.55 | 4.19 | 4.96 | 4.46] 4.01 | 3.57] 6.17 
0..}1 98.97 |111.64 |107.49 | 96.11 | 83.87 | 91.20 | 99.14 |107.11 10..| 4.06 | 3.38 | 3.59 | 4.23 | 5.05 | 4.54] 4.05] 3.61 | 6.26 
3__1107.94 | 97.95 |111.03 [106.22 | 95.13 | 82 89 98.80 1105.98 3..| 4.12 | 3.41 | 3.62 | 4.29] 6.16 | 4.63 | 4.07 | 3.67] 6.23 
High 1936/112.74 |105.98 |117.50 |113.89 |103.74 | 91.81 |100.70 |105.60 |112.25 || Low 1936| 3.67] 3.10] 3.27] 3.79 | 4.50] 3.96! 3.69] 3.35] 5.58 
Low 1936/107 97.61 |110.83 |106.73 | 94.97 | 81.87 98.62 |105.79 || High1936| 4.14| 3.42] 3.63] 430]! 520] 465] 4.08] 3.68] 6.31 
High 1935/109.20 | 97.45 |110.83 |106.73 | 94.81 | 81.61 | 89.25 | 98.62 |105.60 || Low 1935) 415] 3.42 | 3.63 | 4.81 | 5.22 | 4.67| 4.08] 3.69]| 5.78 
low 1935 105.66 | 88.07 |103.56 | 95.78 | 86.92 | 68.17 | 79.70 | 82.79 | 94.17 High 1935 4.75 | 3.80] 4.25] 483] 6.40] 5.37 5.13 | 4.35 | 6.97 
7. Ago rT. Ago 
Dec. 4 35/107.52 | 96.61 |110.24 |105.98 | 93.69 | 80.58 | 88.22 | 97.45 |105.22 || Dec.4 35) 4.20| 3.45 | 3.67] 4.38 | 6.30 | 4.74]| 4.15| 3.71] 6.58 
2 Yrs.Ago 2 Yrs.Ago ber 
Dec. 4 34/105.10 | 86.92 |102.84 | 95.13 | 85.79 | 69.58 | 86.21 | 82.00 | 93.37 341 4.83 | 3.84| 4.29] 4.91! 6.26! 4.88 | 5.19 | 4.401! 6.37 


















































* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
levelfor the average movement of actual price quotations. They merely serve to illustrate in a more{comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 4, 1936. 

Business activity fell off considerably during the week, 
this being due in large measure to the Thanksgiving Day 
holiday. The “Journal of Commerce” weekly business index 
showed a decline to 96.3 as against a revised figure of 100.5 
for the previous week and 82.7 for the corresponding week 
of last year. However, the excellent showing of the steel 
industry is the outstanding feature of the week’s develop- 
ments, and fully justifies the strong feeling of optimism 
that has prevailed in steel circles for some time past. Steel 
ingot production has risen to 76% of capacity, the peak 
for the year. The demand for steel has broadened consid- 
erably, with the railroads coming into the market in a 
most substantial way. ‘The outlook for the steel industry, 
especially during the early months of the new year, is most 
promising. However, a serious labor disturbance could 
change the whole picture. Present indications do not point 
to any unsettlement in this direction right now. Production 
of electricity by the electric light and power industry for 
the week ended Nov. 28 dropped sharply from the preceding 
week, this decline being attributed to the Thanksgiving Day 
holiday. However, demand for energy during the week was 
12.7% above a year ago. At least 14 important manufac- 
turing industries will establish new all-time records in out- 
put for the year 1936, according to a compilation of the 
“Journal of Commerce.” Some five or six other important 











ndications of Business Activity 














industrial groups will report outputs which will exceed the 
1930 level and approach the 1929 level. A majority of the 
record-breaking industries are found in the consumer goods 
lines. Commodities and stocks appear to move in opposite 
directions. The current rise in commodity values still seems 
to be gathering momentum. Leaders in the present upturn 
are the grains, particularly wheat and rye. The swift and 
substantial rise in cocoa has been one of the most spectacu- 
lar events in the week’s commodity markets. Retail sales 
gains are up to 10% over the previous week and 15% to 
30% ahead of the comparative period of 1935. This large 
volume of retail business is naturally reflected in the whole- 
sale demands, which increased 25% over the like week last 
year. Car loadings declined 109,516 cars from the previous 
week, but showed an increase of 108,106 cars, or 18.9%, over 
the comparative week of 1935. Automobile production this 
week declined to a total of 100,545 cars from 104,190 units 
in the preceding week. The decline is attributed largely to 
strikes and labor disturbances. Production for the corre- 
sponding week in 1935 amounted to 103,080 units. The 
week was characterized by scanty precipitation in most sec- 
tions and subnormal temperatures over much of the country. 
Because of the generally scanty rainfall in November, much 
the greater portion of the count.y is now in need of moist- 
ure. Following an extremely dry summer, September 
brought good rains to most Central Valley sections and to 
the southern Great Plains, but in a large Northwestern area 
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precipitation continued deficient and the drought has never 
been appreciably relieved. East of the Mississippi River 
the soil in most sections still is fairly well supplied with 
moisture, though more is needed in the Middle Atlantic 
area. Except in a few sections of limited extent, droughty 
conditions now prevail rather generally from the Mississippi 
River and Central-Northern districts westward to the Pa- 
cific Ocean. Moderate dust-storms occurred in many sec- 
tions of the Great Plains and as far eastward as western 
Iowa. In the Pacific States, especially in the central and 
northern portions, the drought has become serious. Ad- 
ditional frost damage to miscellaneous crops occurred dur- 
ing the week in some eastern Gulf States, but in Florida 
the cold was beneficial in coloring and ripening citrus, and 
shipments are increasing. In the New York City area the 
weather has been more or less unsettled, with temperatures 
generally mild. Today it was cloudy and cold here, with 
temperatures ranging from 33 to 45 degrees. The forecast 
was for fair and colder tonight and Saturday. Overnight 
at Boston it was 32 to 44 degrees; Baltimore, 34 to 44; 
Pittsburgh, 34 to 36; Portland, Me., 32 to 46; Chicago, 18 
to 36; Cincinnati, 34 to 40; Cleveland, 34 to 40; Detroit, 
82 to 34; Charleston, 50 to 60; Milwaukee, 16 to 36; Dallas, 
44 to 50; Kansas City, 28 to 48; Springfield, Mo., 30 to 36; 
Oklahoma City, 34 to 44; Salt Lake City, 26 to 34; Seattle, 
7 to 42; Montreal, 26 to 32, and Winnipeg, 14 below to 
above. 


_ 
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Wholesale Commodity Prices Higher During Week 
Ended Nov. 28 for Fifth Consecutive Week, Accord- 
ing to United States Department of Labor 


Continuing the rise for the fifth consecutive week, whole- 
sale commodity prices advanced 0.2% during the week 
ended Nov. 28, according to an announcement made Dec. 3 
by Commissioner Lubin of the Bureau of Labor Statistics, 

. 8. Department of Labor. ‘‘The index of wholesale prices 
for the week was 82.6% of the 1926 average, the highest level 
reached since October 1930,’’ Mr. Lubin said, “‘and was 39% 
above the low point in 1933. Compared with the cor- 
responding week of a year ago, the current level of wholesale 
prices shows an increase of 2.2%. The advance during the 
week was due to a fairly general increase in prices in all the 
major commodity groups.’’ He added: 


@ Of the 10 major groups used by the Bureau in classifying wholesale com- 
modity prices, only the foods group showed a decline from the level of the 
preceding week. The index of the building materials group showed no 
change. The advance in prices was greatest in the textile group with 
advances nearly as large in the hides and leather group. These advances 
were 1.1 and 1.0%, respectivelyl 

B® Wholesale prices of raw materials and finished products each increased 
0.1% during the week and semi-manufactured products moved up 0.8%. 
The price levels in the raw materials and semi-manufactured groups were 
the highest since June 1930, and the level of the finished products group 
was the highest reached since the week ending Jan. 11, 1936. 

The index of ‘all commodities other than farm products,’’ representing 
non-agricultural commodities, advanced 0.1% during the week and is 
1.6% above a month ago and 0.9% above the corresponding week of a 
year ago. Wholesale prices in the group “all commodities other than farm 
products and processed foods,’ increasing 0.4% was 3.2% above the 
corresponding week of 1935. 


The following is also from the Commissioner’s announce- 
ment of Dec. 3: 


Increasing prices of clothing, cotton goods, knit goods, silk and rayon, 
and woolen and worsted goods offset the decline in other textile products to 
cause the major group of textile products to rise to 74.3, which was the high 
point since the week ending Aprli 28, 1934. 

The index for hides and leather products stood at 99.3, which was 1.0% 
above the preceding week, 3.4% above the week ending Oct. 31, 1936, and 
4.0% above the week ending Nov. 30, 1935. The increase in this group 
was due to the advnace in prices of hides and skins and leather. Shoes and 
other leather products remained unchanged from the week before. 

Due to the increased prices of barley, rye, cattle, steers,-hogs, lambs, 
live poultry, eggs, lemons, white potatoes, and wool, the farm products 
group rose 0.4% above the level of the preceding week, 1.9% above the 
corresponding week of a month ago, and 8.9% above the corresponding 
week of a year ago. Corn, oats, wheat, calves, ewes, cotton, alfalfa hay, 
timothy hay, hops and flaxseed showed declines ranging from 0.1% to 6.7. 

The metals and metal products group increased slightly due to increases in 
the subgroup of iron and steel, and a slight increase in the price of pig tin 
in the non-ferrous metal subgroup. No change was reported in prices of 
agricultural implements, motor vehicles and plumbing and heating sub- 
groups. 

In the chemicals and drugs group, increases in copra, packers’ prime 
tallow, palm kernel oil, palm niger oil, ammonia sulphate, and tankage, 
more than offset declines in ground bone and mixed fertilizers and brought 
the group index to 82.7, a rise of 0.2%. 

The house furnishing goods group advanced 0.2% due to increases in 
furnishings, but furniture prices remained unchanged. 

Slightly higher prices of anthracite coal and an increase in the price of 
Oklahoma natural gasoline caused the fuel and lighting materials group 
to rise 0.1%. Average prices of bituminous coal were slightly lower. 

Price increases of matches, plate glass mirrors, Pennsylvania neutral oil, 
chemical sulphite and soda bleached wood pulp, and middlings more than 
offset declines in crude rubber and cottonseed meal, to cause the index of 
the miscellaneous commodity group to rise 0.3%. 

The index of the building materials group remained unchanged. The 

slight increases in yellow pine lath, rosin, and turpentine counter-balanced 
a small decrease in the price of yellow pine flooring. The subgroup of paint 
and paint materials advanced fractionally and the lumber subgroup showed 
a minor recession. Other subgroups remained unchanged. 
§ The foods group, which was the only group during the week to show a 
price decline, eased off 0.1% due to lower prices of wheat flour, hominy 
grits, white corn meal, fresh apples in Chicago, bananas, oranges, hams, 
fresh pork, herring and lard. Higher prices were reported for butter, rye, 
flour, dried fruits, lemons, potatoes, cured pork, coffee, oleo oil, and 
pepper. 


Chronicle 3535 


The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country's markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of commod- 
ities for the past five weeks and for Nov. 30, 1935, Dec. 1, 1934, Dec. 1933, 
and Dec. 3, 1932: 






































(1926—100.0) 
4 
Noo. | Nov. | Nov. | Nov. | Oct. | Nov. | Dec, | Dec. | Dec, 
Commodity Groups | 28, 21, 14, 7, 31, 30, l, 2. 3, 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 | 1932 
All commodities.| 82.6 | 82.4 | 82.0 | 81.3 | 81.2 | 80.8 | 76.5 | 70.7 | 63.6 
Farm products....| 85.5 | 85.2 | 85.5 | 84.2 | 83.9 | 78.5 | 71.1 | 55.9 | 46.8 
Ps bbb etecsee 84.4 | 84.5 | 83.5 | 82.6 | 82.3 | 85.9 | 75.0 | 63.2 | 60.7 
Hides and leather 
products........ 99.3 | 98.3 | 96.8 | 96.2 | 96.0 | 95.5 | 84.9 | 89.1 | 71.1 
Textile products...| 74.3 | 73.5 | 72.4 | 71.7 | 71.6 | 72.9 | 69.3 | 75.4 | 53.0 
Fuel & Itg. mater’ls.| 77.6 | 77.5 | 77.4 | 77.4 | 77.3 | 759 | 75.7 | 73.8 | 71.9 
Metals & met pro- 

Save 87.5 | 87.3 | 87.1 | 86.5 | 86.4 | 86.3 | 85.3 | 834 | 79.5 
Building materials._| 87.8 | 87.8 | 87.7 | 87.5 | 87.4 | 85.4 | 24.9 | 85.2 | 70.5 
Chemicals & drugs.| £2.7 | 82.5 | 81.9 | 81.6 | 81.5 | 81.0 | 77.4 | 73.7 | 72.5 
Housefurn’g goods.| 83.6 | 83.4 | 83.4 | 83.3 | 83.2 | 82.1 | 82.7 | 82.0 | 72.5 
Miscellaneous - . . . . 74.1 | 73.9 | 73.5 | 72.0 | 71.9 | 67.5 | 70.8 | 65.3 | 63.5 
Raw materials. .... 83.2 | 83.1 | 83.0 | 82.1 | 82.0 x x x x 
Semi-mfrd. articles.| 80.1 | 79.5 | 78.7 | 76.8 | 76.6 7 x x x 
Finished products. .| 829 | 82.8 | 82.4 | 81.9 | 81.7 x x x 1 
All com’'d'ties other 

than farm prods} 81.9 | 81.8 | 81.3 | 80.7 | 80.6 | 81.2 | 77.5 | 73.8 | 67.4 
All com’d'ties other 

than products & 

RR Pe ta pi 81.5 | 81.2 ' 80.8 ' 80.3 ' 80.2 ' 79.0 ' 78.2 ' 77.4 * 69.8 





x Not computed. 





Revenue Freight Car Loadings in Week Ended Nov. 28 
Off 109,516 Cars From Preceding Week 


Loadings of revenue freight for the week ending Nov. 28, 
1936, totaled 679,984 cars. This is a decline of 109,516 
cars, or 13.9%, from the preceding week, a gain of 108,106 
cars, or 18.9%, over the total for the like week of 1935, 
and an increase of 191,799 cars, or 39.3% over the total 
loadings for the corresponding week of 1934. For the week 
ending Nov. 21 loadings were 21.9% above those for the like 
week of 1935, and 40.5% over those for the corresponding 
week of 1934. Loading for the week ended Nov. 14 showed 
a gain of 24.6% when compared with 1935 and arise of 34.1% 
when comparison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
Nov. 28, 1936 loaded a total of 324,202 cars of revenue 
freight on their own lines, compared with 375,568 cars in the 
preceding week and 270,869 cars in the seven days ended 
Nov. 30, 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























Loaded on Own Lines Rec'd from Connections 
Weeks Ended— Weeks Ended— 
Nov. 28| Nov. 21| Nov. 30| Nov. 28; Nov. 21| Nov 30 
1936 1936 | 1935 | 1936 1936 1935 

Atchison Topeka & Santa Fe Ry -| 20,850} 25,389) 18,012] 6,218} 6,570] 4,804 
Baltimore & Ohio RR-..-.....-.-- 31,371) 34,971| 24,633] 16,408] 17,628] 17.628 
Chesapeake & Ohio Ry-.-...-.--- 24,887) 26,285) 19,103) 10,001] 12,059} 7,204 
Chicago Burlington & Quincy RR | 15,665} 19,449] 13,670} 8,998) 10,310) 6,955 
Chicago Milw. St. Paul & Pac Ry| 18,227) 22,319; 15,986) 8,534) 8,932) 6,574 
Chicago & North Western Ry.-.--| 14.562] 17,375) 12,058) 11,311) 12,126] 9,094 
Gulf Coast Lines. ---.- oeeéeased 3,199} 3,551] 2, 1,405 404} 1,303 
International Great Northern RR.| 2,110} 2,492) 2,053) 1,913) 1,104] 1,936 
Missouri-Kansas-Texas RR- - - - - 4,353) 5,469) 4407] 3,197) 3,505) 2.544 
Missouri Pacific RR-.-.-...-.--.--- 15,613] 18,153) 13,282) 9,344) 9,585] 7,460 
New York Central Lines. -...-.-.-- 38,408} 44,720) 34,109) 42,251) 46,922) 34,499 
New York Chicago & St LouisRy| 4,592} 5,271) 4,076] 10,367] 10,733} 8,232 
Norfolk & Western Ry.-.-..-.-.-.-- 22,810} 24,788| 17,157] 4,869} 4,945) 3,513 
Pennsylvania RR-........-.---- 61,625) 71,184| 52,237] 43,588) 46,425] 32,789 
Pere Marquette Ry --------.---- 6,097; 7,171) 5,453) 6,053 J 4,699 
Pittsburgh & Lake Erie RR-.-.-- 7,041; 7,846) 5,319) 5,989) 7,714) 4,089 

Southern Pacific Lines..-..-.-..-- 27 ,377| 32,633) 21,923} x8,799| x9,939/ x6, 
Wn Tl 1. oabbcchadtebtoase 5,415} 6,502) 4,723) 8,750) 9,734) 7,281 
RG ED FR FS ee 324,202 |375 ,568'270,869 1207 ,995 |226 ,727 1167 ,278 














x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 























TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Nov. 28, 1936 , Nov. 21, 1936 , Nov. 30, 1935 
Chicago Rock Island & Pacific Ry - 23,787 26,796 19.226 
Illinois Central System. --.-....--.- 33,909 37 ,458 27,593 
St. Louis-San Francisco Ry--.-.-.-.- 14,518 16,366 12,109 
TORE. .ccdcdctcoasceeudnccecs 72,214 80,620 58,928 





The Association of American Railroads, in reviewing the 
week ended Nov. 21, reported as follows: 


Loading of revenue freight for the week ended Nov. 21 totaled 789,500 
cars. 

This was an increase of 141,576 cars or 21.9% compared with the corre- 
sponding week in 1935, 227.558 cars or 40.5% above the corresponding 
week in 1934, and 88,450 cars or 12.6% above the corresponding week in 
1930. 

Loading of revenue freight for the week of Nov. 21 was an increase of 
4,828 cars or 0.6% above the preceding week. 

Miscellaneous freight loading totaled 325,048 cars, an increase of 1,848 
cars above the preceding week, 67,564 cars above the corresponding week 
in 1935, and 118,176 cars above the corresponding week in 1934. 

Loading of merchandise less-than-carlvad-lot freight totaled 169,731 
cars, an increase of 2,925 cars above the preceding week, 8,852 cars above 
the corresponding week in 1935, and 10,628 cars above the same week in 
1934. 

Coal loading amounted to 164,340 cars, an increase of 6,596 cars above 
the preceding week, 31,803 cars above the corresponding week in 1935, 
and 44,070 cars above the same week in 1934. 
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Grain and grain products loading totaled 36,894 cars, an increase of 
2,947 cars above the preceding wetk, 3,524 cars above the corresponding 
week in 1935, and 8,935 cars above the same week in 1934. In the Western 
districts alone grain and grain products loading for the week ended Nov. 21 
totaled 22,475 cars, an increase of 2,179 cars above the preceding week this 
year, and 1,261 cars above the same week in 1935. 

Livestock loading amounted to 19,346 cars, a decrease of 3,272 cars 
below the preceding week, but an increase of 3,934 cars above the same 
week in 1935 and 187 cars above the same week in 1934. In the Western 
districts alone loading of livestock for the week ended Nov. 21 totaled 
15,372 cars, a decrease of 2,878 cars below the preceding week this year, 
but an increase of 3,754 cars above the same week in 1935. 

Forest products loading totaled 36,417 cars, an increase of 1,912 cars 
above the preceding week, 7,855 cars above the same week in 1935, and 
16,249 cars above the same week in 1934. 

Ore loading amounted to 26,430 cars, a decrease of 8,350 cars below 
the preceding week, but an increase of 14,593 cars above the corresponding 
week in 1935, and 22,780 cars above the corresponding week in 1934. 

Coke loading amounted to 11,294 cars, an increase of 222 cars above 
the preceding week, 3,451 cars above the same week in 1935, and 6,533 
cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
freight compared with the corresponding weeks in 1935 and 1934. 

Loading of revenue freight in 1936 compared with the two previous years 
and in 1930 follows: 
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1936 1935 1934 1930 

Four weeks in January...| 2,353,111 2,169,146 2,183,081 3,470,797 
Five weeks in February..|; 3,135,118 2,927 ,453 2,920,192 4,380,615 
Four weeke in March....| 2,418,985 2,408,319 2,461,895 3,550,076 
Four weeks in April. ..... 544, 2,302,101 2,340,460 3,653,575 
Five weeks in May-.-.. .. %,351,801 2,887 ,975 3,026,021 4,586,357 
Four weeks in June... ... 2,787,012 2,46,5735 2,504 .974 3,574,454 
Four weeks in July ....-.- ,825,547 2,224 872 2,351,015 3,683,338 
Five in August .. 3,701,056 3,098,001 3,072,864 4,608 ,697 
Four weeks in September.|; 3,061,119 2 628 482 2 501,950 3,840,292 
Five weeks in October - . ,095 ,623 3,565,051 3,147,988 4,668,611 
Week of Nov. 7...-..-.. 759,318 654,947 594,790 829,023 
Week of Nov. 14.....-.-.. 784,672 629,728 585 ,034 779,752 
Week of Nov. 21....-..-.. 789,500 647 ,924 561,942 701,050 

TE. cd condedaanccese 32,607,705 ‘° 28,609,734 28 252,206 | 42,327,637 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Nov. 21, 1936. During this period a total of 116 roads 
showed increases when compared with the same week last 
year. The most important of these roads which showed 
increases were the Pennsylvania System, the New York 
Central Lines, the Baltimore & Ohio RR., the Atchison 
Topeka & Sanata Fe System, Southern Pacific RR. (Pacific 
Lines), and the Illinois Central System: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOVEMBER 21 




















































































































Total Revenue Total Loads Recetved Total Revenue Totai Loads Recetoed 
Ratlroads Freight Loaded Srom Connections Ratlroads Freight Loaded Jrom Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded)— 
Ae BEER. pied cchictiidu 589 678 594 1,341 1,223 ER INS: To 1,189 882 764 1,786 1,282 
Bangor & Aroostook.......... 1,490 1,336 1,598 265 251 Georgia & Florida_........... 492 375 274 507 437 
Boston & Maine............. 8,606 7,694 7,703 11,456 9,883 Gulf Mobile & Northern...... 1,990 1,788 1,378 1,140 866 
Chicago Indianapolis & Louisv. 1,973 1,408 1,284 2,652 1,982 Illinois Central System ......- 25,407 20,179 17,433 12,714 | 10,406 
Central Indiana.............. 39 12 18 133 65 Louisville & Nashville........ 25,436 19,108 16,488 5,598 4,419 
Central Vermont............. 1,195 1,036 929 2,397 1,869 |} Macon Dublin & Savannah.... 207 152 156 367 391 
Delaware & Hudson.......... 6,211 5,022 4,746 8,193 6,455 Mississippi Central*.......... 200 134 108 306 335 
Delaware Lackawanna & West.| 10,681 9,599 7,837 7,174 6,541 Mobile & Ohio..........-..... 2,102 1,644 1,763 1,828 1,486 
Detroit & Mackinac.......... 539 260 285 136 108 Nashville Chattanooga & St. L. 3,349 2,915 2,794 2,579 2,057 
Detroit Toledo & Ironton_..... 2,573 2,812 1,443 1,367 1,419 Tennessee Central_........... 424 370 331 709 626 
Detroit & Toledo Shore Line. - - 395 412 172 3,563 3,238 
op BR) 2 ME ee 13,717 12,709 11,220 16,869 13,927 0 ES a SF 54,326 47,769 34,142 | 27,938 
Grand Trunk Western_....... 5,024 5,271 1,900 8,600 7,172 
Lehigh & Hudson River_...... 157 192 181 1,935 1,861 Grand total Southern District} 113,629 92,426 85,888 70,066 | 56,355 
Lehigh & New England_...._- 1,922 1,711 1,292 1,457 1,054 EErEs 
RE ARIES 10,317 8,029 6,987 8,545 7,260 Northwestern District— 
Maine Central_.............- 2,9 ,642 94 2,514 2,439 Belt Ry. of Chicago. ._._..... 773 730 469 2,299 2,145 
Monongahela. -._............- 5,274 3,429 3,594 1 187 Chicago & North Western... . 18,232 14,489 12,852 12,126 9,567 
RO a 2, 2,267 1,649 45 49 Chicago Great Western__....- 2,546 2,239 2,054 3,645 2,760 
b New York Central Lines__... 44,720 | 37,829 31,408 46,922 37,969 Chicago Milw. St. P. & Pacific.| 22,319 18,958 16,548 8,932 7,391 
N. Y. N. H. & Hartford..._... 11,439 10,613 9,975 13,338 11,073 Chicago St. P. Minn. & Omaha 3,969 4,048 3,480 3,569 2,825 
New York Ontario & Western... 1,958 1,952 1,933 2,126 1,893 Duluth Missabe & Northern... 5,004 586 374 148 166 
N. Y. Chicago & St. Louis... -.- 5,271 4,321 4,007 10,733 8,447 Duluth South Shore & Atlantic 936 513 347 349 373 
Pittsburgh & Lake Erie__._... 7,747 5,995 4,005 7,813 5,117 Elgin Joliet & Eastern___..__- 7,714 5,881 3,630 8,109 | 5,697 
Pere Marquette__...........- 7,171 6,150 4,357 6,092 4,971 Ft. Dodge Des Moines & South. 417 284 285 153 122 
Pittsburgh & Shawmut__...___. 501 278 436 22 25 || Great Northern_____._....... 14,856 | 12,957 | 11,383 3,299 2,416 
Pittsburgh Shawmut & North... 455 312 377 313 162 Green Bay & Western____.... 646 564 599 628 464 
Pittsburgh & West Virginia... 1,407 1,123 1,158 1,376 1,177 Lake Superior & Ishpeming. ... 1,091 470 237 78 97 
TT ice te tn diiesenen nichiiienaiin dnastin des Whee 633 578 628 1,024 888 Minneapolis & St. Louis_..._- 1,974 1,651 1,583 1,801 1,604 
 _—sisi«NR RIS + ra 6,502 5,428 4,704 9,734 8,327 Minn. St. Paul & 8S. 8S. M_..... 5,825 4,874 4,373 2,621 1,972 
Wheeling & Lake Erie___.__... 4,631 3,428 2,752 3,636 3,183 Northern Pacifie............. 11,060 9,923 9,018 2,848 2,673 
Spokane International... .- 194 92 90 272 251 
EEE SE oR ape 168,497 | 144,526 | 122,121 | 182,032 | 150,215 Spokane Portland & Seattle... - 2,270 2,362 1,115 1,509 1,063 
| Os extn a tiie diane 99,826 | 80,621 | 68,437 | 53,386 | 41,586 
Allegheny District— —S=== —SES_ 
Akron Canton & Youngstown. - 473 579 360 922 571 
Baltimore & Ohio..___....... 34,971 26,970 25,381 17,628 13,741 Central Western District— 
& Lake Erie__...__. 5,130 2,564 1,767 2,402 1,703 || Atch. Top. & Santa Fe System.} 25,389 | 19,246 | 17,289 6,570 5,346 
Buffalo Creek & Gauley*_..... 397 305 284 6 6 fi ATES ANNE OS Al API 3,448 2,846 2,474 2,684 2,016 
Cambria & Indiana_____....- 1,377 1,289 1,150 13 Bingham & Garfield_......... 387 302 246 114 
Central RR. of New Jersey....| 7,458 5,749 4,903 | 12,343 | 10,638 || Chicago Burlington & Quincy..| 19,449 | 15,732 | 14,700 | 10,310 7,623 
REE. SB EA TPR ROL AR 791 694 525 42 38 Chicago & Illinois Midland... 2,233 1,232 1,456 1,102 868 
Cumberland & Pennsylvania... 274 355 365 32 27 Chicago Rock Island & Pacific.| 13,126 11,438 10,092 9,271 6,995 
Ligonier Valley_............-. 200 203 185 52 37 Chicago & Eastern Illinois_.... 3,350 2,937 2,759 2,885 2,119 
ESR RE Sra EE SAE 721 780 831] 2,816 2,531 Colorado & Southern____..-... 1,860 1,593 1,594 1,456 1,245 
-Reading Seashore Lines... 1,266 1,093 1,130 1,333 1,237 || Denver & Rio Grande Western. 4,468 4,427 3,051 3,121 2,262 
Pennsylvania System........- 71,184 58,752 51,264 46,425 34,384 Denver & Salt Lake _.__...... 895 916 525 27 10 
ER ar SB 15,848 12,478 12,303 18,724 15,549 Fort Worth & Denver City... 1,370 1,380 1,126 1,158 1,166 
Union (Pittsburgh)_.........- 14,603 8,902 4,125 4,974 1,629 Illinois Terminal. ...........- 2,184 2,053 1,852 1,404 1,046 
West Virginia Northern*.____. 58 84 75 1 0 Nevada Northern.__......... 1,667 1,751 a 127 
Western Maryland.....______ 3,929 3,036 3,135 7,064 | 5,693 North Western Pacific._.....- 879 825 487 441 310 
Peoria & Pekin Union___._.... 205 69 138 117 170 
Ee a ee 158,680 | 123,833 | 107,783 | 114,784 87,797 Southern Pacific (Pacific)... 23,207 17,303 13,872 6,638 4,430 
=— St. Joseph & Grand Island____. Included jin U. P. |System 
Toledo Peoria & Western__...- 407 372 270 1,295 938 
Pocahontas District— Union Pacific System_.......- 17,090 15,403 13,187 11,219 9,038 
Chesapeake & Ohio_._..._._..._. 26,285 22,167 , 12,059 8,994 RR yg tan Oa 611 857 530 12 15 
Norfolk & Western._.._.._._. 24,788 20,117 16,022 4,945 3,865 ee 1,939 1,707 1,240 2,138 1,858 
Norfolk & Portsmouth Belt Line 939 906 851 1,241 1,133 
es ee ee ee 4,520 3,588 3,287 765 707 <r ey 124,164 | 102,389 86,894 62,089 | 46,713 
ST era 56,532 46,778 40,602 19,010 14,699 
Southwestern District— 
Alton & Southern_._......._. 193 163 133 5,184 3,968 
Southern District— Burlington-Rock Island... - 177 146 139 321 321 
Group A— Fort Smith & Western..._.... 217 231 159 311 194 
Atlantic Coast Line...._____. 9,795 8,135 8,518 4,765 3,915 Gulf Coast Lines........_.... 3,551 2,958 2,732 1,404 1,370 
at 1,407 1,159 969 2,109 1,510 International-Great Northern... 2,492 2,082 2,692 2,104 1,890 
Charleston & Western Carolina 472 345 347 1,095 869 Kansas Oklahoma & Gulf*___. 197 176 lll 1,234 1,163 
Durham & Southern.......__. 150 12] 138 276 351 Kansas City Southern........ 2,243 1,751 1,427 2,281 1,716 
Gainesville Midland......___. 58 63 42 82 89 Louisiana & Arkansas___..._. 1,446 1,368 1,108 1,034 1,018 
Norfolk Southern___..___..__ 1,178 1,006 1,228 1,296 1,141 Louisiana Arkansas & Texas... 239 160 133 370 352 
Piedmont & Northern_______. 28 1,103 Litchfield & Madison......._. 410 252 321 1,043 674 
Richmond Fred. & Potomac... 361 329 288 4,069 2,877 Midland Valley.............. 777 652 581 292 165 
Seaboard Air Line..........__. 8,885 7,230 7,893 4,478 3,813 Missouri & Arkansas.._..._... 240 131 105 276 189 
Southern System_......__.___. 22,156 19,175 18,136 15,807 12,104 Missouri-Kansas-Texas Lines_. 46 5,137 4,413 3,505 2,624 
inston-Salem Southbound... 207 167 159 844 762 Missouri Pacifice............. 18,163 14,825 13,294 9,585 7,929 
Natchez & Southern ___..__._. 77 
Wile dubdetindedchbactiioke 45,097 38,100 38,119 35,924 28,417 Quanah Acme & Pacific____._. 143 109 145 133 104 
St. Louis-San Francisco... ._. 9,754 8,247 6,940 4,915 3,845 
St. Louis Southwestern_.__._. 3,408 2,578 2,079 2,563 1,861 
Group B— Texas & New Orleans__....._. 9,426 8,022 6,644 3,301 2,698 
Alabama Tennessee & Northern 257 291 189 193 122 Texas & Pacific.._.___._...... 6,233 5,374 4,908 4,435 3, 
Atlanta Birmingham & Coast... 718 711 632 915 715 Terminal RR. Assn. of St. Louis 3,047 2,570 1,898 19,319 15,697 
Atl. & W. P.—W. RR. of Ala... 868 710 632 1,478 1,261 Wichita Falls & Southern_.___. 243 233 197 86 64 
Central of Georgia........... 4,436 3,922 3,661 2,872 2,397 Weatherford M. W. & N. W.. 37 36 15 41 
Columbus & Greenville....... §23 293 208 338 631 
Florida East Coast........... 934 852 972 812 777 EEA POR Tpit x ere Mee 68,172! 57,351 50,217 63,751 51,354 
ote—Previous year’s figures revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., theC. C. C. & St. LousBB . 


Ni 
and the Michigan Central RR. 














Wholesale Commodity Prices Continued to Advance 
During Week Ended Nov. 28—Continue at Highest 
Point Since November, 1930, According to National 
Fertilizer Association 


Continuing the upward trend of the past three weeks, 
wholesale commodity prices during the week ended Nov. 28 


still maintain the highest level since November, 1930. 
Based on the 1926-1928 average of 100%, the weekly index 
compiled by the National Fertilizer Association last week 
registered 81.2% as compared with 81.0% in the preceding 
week. A month ago the index stood at 80.0% and a year 
ago at 78.8%. The announcement by the Association, 
under date of Nov. 30, went on to say: 
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With the exception of foods all of the principal commodity groups either 
advanced last week or remained unchanged. In the food group, price 
advances outnumbered the declines, but lower quotations for such im- 
portant commodities as eggs, fresh pork, and dressed poultry resulted in 
a decline in the group index. A slight rise in the index of farm product 
prices, taking it to a new high point for the recovery period, was the net 
result of nine advances in the group and six declines. The sharpest rise 
last week was in the textile price index; 14 price series included in this 
group, including cotton, several cotton textiles, cotton yarns, wool, burlap, 
and silk advanced, and none declined. Due largely to an advance of $1 
per tone in the price of pig iron, an advance was registered by the metal 
index; this index will likely show a further advance this week as the result 
of the announced rise in the price of steel to take effect Dec. 1. Reflecting 
higher quotations for tankage, the fertilizer material index last week rose 
to the highest point for the year. 

Thirty-seven price series included in the index advanced during the 
week and 13 declined; in the preceding week there were 51 advances and 
18 declines; in the second preceding week there were 44 advances and 17 


declines. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. (1926-1928=-100) 

Per Cent. Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Noo. 28,|Noo. 21,| Oct. 31, |Nov. 30, 
Total Index 936 1936 1936 1935 

a OS aa 83.1 83.5 81.0 83.1 
Fats and olls............ 82.2 80.2 78.8 80.9 
Cottonseed oll. ............ 96. 96.0 94.6 102.5 
23.0 Farm products............- 81, 81.6 79.5 77.1 
Pith iahooneahweawd 67.4 67.2 66.8 67.7 
I 0 0d oedema 99.3 100.4 100.8 74.8 
RE ARSE ESAS 79.0 79.0 75.5 79.9 
17.3 Re A TE eRe SES 79.7 79.7 79.7 76.2 
10.8 Miscellaneous commodities..}; 80.8 80.1 78.9 72.0 
8.2 st tiitncnentn dentine ininenintitd 73.7 71.7 70.0 71.6 
7.1 a s\chitnoidkienheedaimnnitpentl 87.9 87.6 86.3 84.1 
6.1 Building materials.........-. 83.2 83.1 83.2 77.4 
1,3 Chemicals and drugs........ 96.5 96.5 96.2 95.6 
0.3 =| Fertiliser materials......... 68.5 68.3r 68.0r 65.8 
| Bae 0 RE REE ER 74.7 74.7 74.6 72.7 
0.3 Farm Machinery........... 92.6 92.6 92.6 92.0 
100.0 All groups combined ~~~... 81.2 81.0 80.0 78.8 
r Revised. 





Electric Output for Week Ended Nov. 28 Totals 

2,133,511,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Nov. 28, 1936, totaled 2,133,511,000 kwh., or 13.7% 
above the 1,876,684,000 kwh. produced in the corresponding 
week of 1935. 

Electric output during the week ended Nov. 21 totaled 
2,196,175,000 kwh. This was a gain of 12.4% over the 
1,953,119,000 kwh. produced during the week ended Nov. 23, 
1935. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 











Majer Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions Nov. 28, 1936|Novr. 21, 1936/Noe. 14, 1936] Nov. 7, 1936 
ew A OTE 11.1 10.0 8.3 9.9 
Middle Atlantic... ... 13.3 12.8 11.6 12.7 
Central Industrial... . 16.3 14.6 13.8 17.2 
est Central........ 8.0 7.6 8.3 10.7 
Southern States...... 18.1 14.3 18.0 17.2 
Rocky Mountain. ...-. 10.8 12.3 16.0 19.3 
Pacific Coast........ 9.2 8.4 6.5 4.5 
Total United States. 13.7 12.4 11.9 13.4 

















DATA FOR RECENT WEEKS 










































































(In Thousands of Weekly Data for Previous Years 

Ktlowatt-hours) P.C. in Millions of Ktlowatt-hours 
Week of— ——~ Ch' ge 

1936 | 1935 1934 | 1933 ) 1932 ) 1931 1980 | 1929 
Sept. 5....|2,098,924/1,752,066|+19.8] 1,565) 1,583] 1,424] 1,582] 1,630] 1,675 
Sept. 12. . ..|2.028,583|1.827.513}+11.0| 1.634] 1.663] 1.476] 1.663] 1.727] 1.806 
Sept. 19. .../2.170,807|1.851.541|+17.2| 1.631| 1.639] 1.491] 1.660] 1.722] 1.792 
Sept. 26... .|2.157.278|1.857.470| +16.1| 1.649] 1.653] 1.499] 1°646] 1.714] 1.778 
Oct. 3....}2.169,442]1.863.483|+16.4| 1.659] 11646] 1.506] 1.653] 1.711] 1.819 
Oct. 10....}2,168.487|1.867,127|+16.1| 1.657] 1.619| 1.508] 1.656] 1.724] 1.806 
Oct. 17....|2,170/127|1,863,086|+16.5| 1.668] 1.619] 1.528] 1.647] 1.729] 1.799 
Oct. 24. ...|2,166,656]1.895,817|+14.3| 1.677| 1.622] 1.533] 1.652] 1.747] 1.824 
Oct. 31....|2.175,810|1.897,180|+14.7| 1.669] 1.583] 1.525] 1.628] 1.741] 1.816 
Nov. 7 ....|2.169.480|1'913.684|+13.4| 1.676] 1/617] 1.521] 1.623] 1.728] 1/798 
Nov. 14. ...|2.169.715|1.938.560|+11.9] 1,691] 1.617] 1.532] 1/655| 1.713] 1.794 
Nov. 21_...}2.196,175]1.953.119| +12.4| 1.705] 1.608] 1.475| 1.600] 1.722] 1.818 
Nov. 28... ./2,133,511'1.876.684'+13.7! 1. 1.554! 1°510! 1.6711 1.672! 1'718 

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. C. 
of — 1936 1935 |Ch’ge| 1934 1933 1932 1931 
Jan....| 8,664,110] 7,762,513] +11.6| 7,131,158] 6,480,897] 7,011,736] 7,435,782 
Feb_...| 8.025.886] 7,048,495] + 13.9] 6,608,356] 5,835,263] 6,494.091| 6,678,915 
March .| 8.375.493] 7,500,566] + 11.7| -7.198.232] 6,182,281] 6.771.684| 7.370. 
April. ..| 8,336,990] 7,382,224] + 12.9] 6.978.419] 6.024.855] 6,294.302| 7'184'514 
May....| 8.532.355] 7.544.845] +13.1] 7.249.732] 6,532,686| 6,219,554| 7.180.210 
June... .| 8.640.147] 7.404.174|+16.7| 7,056,116] 6,809,440] 6.130,077| 7,070,729 
July ...| 9.163.490] 7,796,665] +17.5| 7,116,261] 7,058,600] 6,112.175| 7.288.576 
A “| 9.275.973] 8.078.451|+14.8] 7,309,575] 7,218,678] 6,310,667| 7.166.086 
Sept...| 9,262,845] 7.795.422] +18.8] 6.832,260| 6,931,652] 6.317.733] 7,099,421 
os... 8'388,49 7,384,922] 7.094.412] 6,633,865] 7.331.380 
Nov... 8197/21 7.160.756] 6,831.573| 6,507,804] 6.971.644 
pate 8'521'201 7.538,337| 7,009,164| 6.638.424] 7.288025 

Total. 93,420,266! 85,564, 124180,009,501'77,442, 112186,063,979 





Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 


based on about 70%. 
we ee 


Production of Electricity for Public Use During 
October Placed at 10,143,176,000 Kwh. 


The Federal Power Commission in its monthly electrical 
report disclosed that the production of electricity for public 
use in the United States during the month of October, 1936, 
totaled 10,143,176,000 kwh. This isa gain of hag when 
compared with the 8,844,416,000 kwh. produced in October, 
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1936. For the month of September, 1936, output totaled 
9,709,786,000 kwh. 

Of the October, 1936, output a total of 3,393,770,000 
kwh. was produced by water power and 6,749,406,000 kwh. 
by fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 


tn 
Total by Water Power and Fuels ,cnange te Cet, 
Sept. Od. 




















Diotston 
August | September October 

New England...... 624,667,000] 628,181,000] 677,369,000| +13 eS 
Middle Atlantic... -|2,434,177,000|2,461.020,000/2,631.203.000] +19 14 
East North Central. |2.225.785,000|2.219.529,000/2,371,.991,000} +19 13 
West North Central_| 614,951,000] 603.842. 635,192. 15 19 
South Atlantic....- 1,124'944,000] 1,122. 180,000|1,229.005.000| +20 19 
East South Central.| '439:199:000| 458,531,000] 443,488,000 +37 29 
West South Central_.| 550,655,000] 536,902,000] 501,372,000] +24 17 
Moun‘ain......... 385.939.000] 372.840. 375.545.0001 +16 20 
pane 1,401.736.000] 1,306.761,000|1,278.011,000| +11 +10 

Total for U. 8____'9,802,053,000'9,709,786,000'10143 176,0001 +18 +15 








The average daily production of electricity for public use in the United 
States in October was 327,194,000 kwh., 1.2% more than the average 
daily production in September and the largest average daily production 
for any month of record. The normal change from September to October 
is @2.8%. 

The production of electricity by the use of water power in October was 
33% of the total. The output for the first 10 months of this year is 14% 
above the first 10 months of 1935. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 





























Increase |Inc rease Produced by 
1936 1935 1936 1935 Water Power 
Over Over 
1935 1934 1936 1935 
Ktlowatt Hrs. | Kilowatt Hrs 

January....| 9,245,639,000| 8,349,152,000; 11% 9% 37% 39% 
February ..-.| 8,599,026,000/} 7,494,160,000| 15% 6% 34% 40% 
March.....-. 8,904,143,000;} 8,011,213,000 1% 4% 42% 44% 
BEebcohoa 8,891,574,000| 7,817,284,000; 14% 5% 45% 46% 
BEGG cccccce 9,085,474,000} 8,020,897,000; 13% 4% 43% 46% 
lisénébon 9,124,052,000| 7,872,548,000;} 16 5% 36% 44% 
Gl ecceenes 9,671,982,000} 8,370,262,000; 16 10% 33% 43% 
August... .- 9,802,053,000| 8,573,457,000; 14% 11% 31% 39% 
September ._| 9,709,786,000} 8,208,267,000| 18% 14% 31% 37% 
October... -. 10,143,176,000) 8,844,416,000} 15% 13% % 32% 
November . . 8,692,799,000 4% 37% 
Decem ---! 9,138,638,000 13% 36% 
Total....- (99,393,073,000 9.2% 40% 











The quantities given in the tables are based on the operation of plants 
engaged in generating electricity for public use, including central stations, 
both pubiicly and privately owned, electric railway plants, plants operated 
by steam railroads generating electricity for traction, Bureau of Reclama- 
tion plants, miscellaneous Federal and State projects, and that part of the 
output of manufacturing plants which is sold. Accurate data are received 
each month representing approximately 98% of the total output shown; 
the remaining 2% of the output is estimated and corrections are made as 
rapidly as actual figures are available. Thus the figures shown for the 
current month are preliminary, while those for the preceding months are 
corrected in accordance with actual reports received and vary slightly 
from the preliminary data. 

Coal Siocks and Consumption 


The total stocks of coal held by the electric power utilities on Nov. 1, 
1936 amounted to 7,587,247 net tons. This was an increase of 7.5% when 
compared with the amount of coal in reserve on Oct. 1, 1936, but 0.3% 
below the stocks on hand a year ago. Of the stock, 6,473,180 tons were 
bituminous coal and 1,114,067 tons were anthracite, which were increases, 
respectively, of 8.6% and 1.3% when compared with the corresponding 
stocks on Oct. 1, 1936. 

Electric power utilities consumed 3,894,849 net tons of coal in October, 
1936. This was an increase of 1.3% over the 3,846,341 tons consumed in 
the previous month, and an increase of 13.8% over October, 1935. Con- 
sumption of bituminous coal rose 1.4% while anthracite consumption de- 
clined 1.6% when compared with the corresponding tonnage used in Sep- 
tember, 1936. | 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal on hand on Nov. 1, 1936 
to last 54 days and enough anthracite for 201 days’ requirements. 


- — 
_— 





Increase of 12.4% During October in Chain Store Sales 
As Compared with Year Ago Reported by New York 
Federal Reserve Bank 

In reporting on chain store trade in the second (New York) 
district, in its ““Monthly Review” of Dec. 1, the Federal 
Reserve Bank of New York said that “in October total sales 
of the reporting chain store systems were 12.4% higher than 
last year, and after allowing for differences in the number of 
shopping days between this year and last the increase was 
slightly larger than in the past two months.”’ The Bank 
also had the following to say in its review: 

Average daily sales of the shoe chain stores recorded the largest gain 
since May, daily sales of the 10-cent and variety chains registered the 
largest advances in three months, and candy chain sales were below a year 
ago by a smaller percentage than in the two previous months. On the 
other hand, average daily sales of the grocery chain store systems were 
somewhat lower than a year ago for the first time since September, 1935. 

There was a slight decline in the total number of stores in operation 
between October, 1935 and October, 1936, so that the percentage increase 
in sales per store of all chains combined was somewhat larger than for total 


sales. 























Percentage Change October, 1936 
Compared with October, 1935 
Type of Store 
Number Total Sales per 
of Stores Sales Store 
TOCCLY . . ~~ - - eo oon nnn nnn n nnn ne —2.2 —0.8 +1.4 
Ten-cent.....------------------ +0.1 + 14.2 +14.0 
Shoe @O Se © O28 228 E2FSS8S68SE2S88E8202829S8°2 —2.7 +23.1 + 26.4 
Variety .....-.----------------- +0.4 +18.2 +17.8 
Candy....-.------------------- +6.4 —5.1 —10.8 
Total -.. ~~ ~~ ~---------~----- —0.8 +12.4 +13.4 








3538 Financial 


Department Store Trade During October in New York 
Federal Reserve District 13.7% Higher Than Last 
Year—Expansion in Sales in Metropolitan Area 
of New York Larger Than Seasonal 


_ “In October total sales of the reporting department stores 
in the second )New York) district were 13.7% higher than 
last year, and even after allowing for the effect of one more 
Saturday this year, the increase was the largest in three 
months,” according to the Federal Reserve Bank of New 
York, which, in its Dec. 1 ‘Monthly Review” further 
reported: 

Sales of the Buffalo and Hudson River Valley district department stores 
increased by the largest percentages since March, 1934, and daily average 
sales of the Southern and Central New York State stores showed the most 
favorable comparisons with a year previous since last May. The New York 
City and Northern New Jersey stores also recorded substantial gains in 
sales, the largest in three months, and department stores in the remaining 
localities reported more favorable comparisons with a year ago in the daily 
rate of sales than in September. Sales of the leading apparel stores in this 
District were 18.6% higher than last year, and on an average daily basis 
this increase was the largest since last May. 

Department store stocks of merchandise on hand at the end of October 
were approximately 3%% higher than last year, a smaller increase than in 
the previous two months. The rate of collections averaged higher in 
October, 1936, than in October, 1935, in the department stores, but was 
the same in the apparel stores. 





























Percentage Change from Per Cent of 
a Year Ago Accounts Out- 
standing Sept. 30 
Locality Net Sales Stock Collected in 
on Hand October 
Feb. to End of 
Od. Od. Month 1935 1936 
tt Mt dan éathibuwowed + 12.0 +9.1 +2.4 §2.1 51.9 
SEE EE IRS SER + 27.7 + 14.6 +15.3 51.8 55.1 
Dlitheid a cimodineinee + 15.0 +10.1 —O0.1 48.2 52.6 
iow ibn meecddinoe +6.2 +6.8 +0,1 51.0 55.2 
Northern New Jersey ....... + 20.3 +11.9 +8.4 43.6 44.7 
SN otek ieinirmetinewes + 16.0 +8.7 +10.0 41.2 46.6 
BS cebnkeocanedsccced +12.5 +7.6 —6.6 37.0 38.6 
Northern New York State. +9.9 ome « sesee Ahints soak 
Southern New York State. +7.0 Tan - sasde bnew wae 
Central New York State..| +13.6 [| -.... | c<.«-«- odinks PR aI 
Hudson River Valley Dist.| +21.1 aaa 2 | ake ikea Re 
Capital D Ee +12.4 a ee ee pivdbee po 
Westchester and Stamford +3.3 hile Seo quae Pans 
Niagara Falis............ +21.8 waa | pee cee Sein 
All department stores...| +13.7 +9.6 +3.4 48.8 49.9 
Apparel stores. ........ +18.6 +15.4 +3.8 48.9 48.9 














October sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 
October, 1936 Oct. 31, 1936 
Compared with Compared with 
October, 1935 Oct. 31, 1935 
Musical instruments and radio......... +31.5 +11.4 
EERIE Heri tt LR TE + 27.1 +15.7 
Books and stationery ...cccccccecceccce + 24.9 +7.2 
Women’s and misses’ ready-to-wear... . . +21.9 +11.4 
Toys and sporting goods. ...........-.. + 20.3 +3.4 
Toilet articles and drugs..............-. +19.5 +3.0 
Linens and DS édadicedtbadwa +19.3 +7.0 
Silverware and jewelry................ +18.0 +12.8 
Luggage and other leather goods.......- +18.0 + 10.9 
Ae Ne eR a IRN +15,1 +9.0 
pa ag RR SRE EE 8 eS lik +13.8 +9.2 
IRS SE RRR UE Se TSS Ry Gaye +13.8 —6.7 
RE OR SA AES GY FREE aI. it +13.7 + 10.5 
Women's ready-to-wear accessories. ....-. +13.3 +1.3 
I +11.8 +2.4 
Men’s and boys’ wear... .......-. --... +11.4 +13.0 
DT Pn cciicocadbadwcmmaneon +7.1 +20.1 
I a —3.9 | +1.8 
a +7.6 —0.4 





As to sales in the metropolitan area of New York during 
the first half of November the bank noted: 

During the first half of November, total sales of the reporting department 
stores in the metropolitan area of New York showed more than the usual 
seasonal expansion over October, and were 13.9% higher than in the 
corresponding period a year ago. 


_ —— 
—_— 


United States Trade with Canada Increased During 
Period January-September as Result of Trade 
Agreement, According to Bureau of Agricultural 
Economics 


Exports of farm products to Canada during the first nine 
months of the United States-Canadian trade agreement 
(January-September, 19386) amounted to $36,000,000 in value 
ccmpared with $30,000,000 during the corresponding period 
of 1935, the Bureau of Agricultural Economics, United 
States Department of Agriculture, reported Nov. 23. The 
increase was mainly in items on which duty reductions 
were obtained in the Canadian market, according to the 
Bureau, which added: 

Exports of these products to Canada were valued at $13,689,000 com- 
pared with $10,033,000 during the corresponding period last year. In- 
creased shipments of fresh, dried and canned fruits, fresh vegetables, cereal 
poducts, prepared meats, lard, nuts, fruit juices, field and garden seeds, 
and nursery stock were reported. 

Exports of farm products on which no duty reductions were obtained 
amounted in value to $22,385,000 compared with $19,937,000 during the 
corresponding period last year. 

United States imports of Canadian farm products during the nine 
months amounted in value to $66,320,000 compared with $44,137,000 during 
the corresponding period of 19365. 

The value of imports from Canada of farm products on which no duty 
reductions were granted in the agreement amounted during this period to 
$52,571,000 compared with $37,407,000 the year before. The increase took 





place almost entirely during July, August and September, and is accounted 
for by increased purchases of Canadian wheat to supplement American 
supplies reduced by the drought. 
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As to farm products on which the United States granted duty reduc- 
ticns, the imports from Canada amounted to $13,749,000 compared with 
$6,730,000 the year before. Outstanding increases under the duty-reduced 
items were in live cattle weighing 700 pounds or more per head, Cheddar 
cheese, maple sugar, turnips and rutabagas, seed potatoes and cereal break- 
fast foods. 


_ 
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Monthly Indexes of Board of Governors of Federal 
Reserve System for October 
The Board of Governors of the Federal Reserve System 
issued as follows, on Nov. 28, its monthly indexes of indus- 
trial production, factory employment, &e.: 


BUSINESS INDEXES 
Index numbers of Board of Governors, (1923-1925——-100) * 
































Adjusted for Wtthout 
Seasonal Vartation Seasonal Adjustment 
Oct. Sept. Oct. Oct. Sept Oa. 
1936 | 1936 | 1935 | 1936 | 1936 | 1935 
General Indezes— 

Industrial production, total*........ p109 109 95 jp110 107 97 
DERRMINSOEES . « a cocccescccesscs p110 110 95 j|pl109 107 96 
ance nine ememeihnmmenninl p104 101 93 jp113 109 100 

Construction contracts, value 0 
5 RR A RE ey Oe re en p56 59 48 p54 60 45 
DEL. cnnatccaenseéoeoneoed p13 47 25 p42 47 25 
SP atacmnnbenocanednqnamped p67 69 p63 70 62 

Factory employment c...........- 94.3) 93.6) 87.2 5} 95.3) 89.3 

Factory PAVTONS 6. .ccccccccccccce vy" - inn 88.9) 83 4) 76.3 

Freight-car loadings. ............... 73 72 64 84 82 73 

Department store sales, value.......- p90 88 78 p99 o4 86 
Production Inderes by 

Groups and Industrites— 

Manufactures—Iron and steel....... 127 119 88 124 118 85 
Th. cnt ebadmbacoootnoened pil4 120 113 {|pll7 120 116 
Pe SEE atocduccedoeoeneed 93 90 83 95 90 86 
SEE Vives oancodncanieee 93 107 96 65 42 77 

SG Es enone cvesonwet P110 lll 105 jpl2l 128 115 
BR SI eee =e 80 52 Re 100 59 
Tobacco manufactures...........- 146 157 138 157 173 148 

Minerals—Bituminous coal... ....... p85 82 75 p93 °7 82 

aii anaes eres tretminesdiinds 8 56 48 p62 57 62 
POCroheumM, FUG. « « co cccccccaccss p150 146 140 |p152 150 141 
Iron ore shipments............... 98 93 62 167 178 105 
i ntiedipntiithenenatibootmbnanill 101 98 80 98 93 78 
DG db sds see bddaandbedduneaien is 111 75 a 106 74 
eer ee 71 60 68 73 57 70 
p Preliminary. 
* Indexes of production, car loadings and department store sales based on daily 

averages. 


b Based on three-month moving average of F. W. Dodge data centered at second 


months 

c Revised series. See note below. Indexes of factory employment and payrolls 
without seasonal adjustment compiled by Bureau of Labor Statistics, Index of 
factory employment adjusted for seasonal variation compiled by Federal Reserve 
Board of Governors. 
FACTORY EMPLOYMENT AND PAYROLLS: INDEXES BY GROUPS AND 


INDUSTRIES (*)—1923-1925=—100 


















































Employment Payrolis 
Adjusted for Wtthout Sea- Without Sea- 
Seasonal Varia'’n | sonal Adjustm't | sonal Adjustm't 
Oct. ;Sept.| Oct. | Oct. ;Sept.; Oct. | Oct. ,Sept.| Oct. 
1936/ 1936} 1935 1936| 1936 1935] 1936/| 1936; 1935 

We ec 94.3} 93.€] 87.2| 96.5 95.3] 89.3] 88.9] 83.4] 76.3 
Durable goods......--.-.- 87.9} 86.3) 78.0) 88.9] 85.5] 79.0) 85.1] 77.0) 68.2 
Non-durable goods... -.... 101.1/101.5| 97.0/104.6/105.8/100.4] 93.7; 91.5] 86.6 
Durable Goods— 

 ¢€ ft eee sys 97.1) 95.6) 83.0] 97.6] 96.0} 83.4) 92.8) 86.2) 69.5 

RECO Ses 108.1|106.7| 94.3/109.3/107.4| 95.6/102.3| 94.6] 82.7 

Transportation equipment. -_}104.7/100.7| 95.6)101.8) 87.1} 92.9) 95.8) 75.9] 779 
Automobiles .........--- 113.5/108.8/}109.7|110.1| 90.3}106.4/102.1| 77.3) 87.5 

Railroad repair shops... -.--- 60.4| 59.1] 52.8] 60.7] 59.3) 53.1) 63.9) 59 2) 51.3 

Nonferrous metals......--~- 105.1}102.5| 94.9)108.2/102.9| 97.7] 99.4] 88.0) 82.1 

Lumber and products_.-.-.-.-- 66.3) 65.8] 61.7| 69.3) 68.2) 64.5| 63.4] 60.3) 54.4 

Stone, clay and glass... .--.- 67.2} 66.1] 60.2) 69.1] 68.2} 61.9) 62.5] 58.2) 49.5 
Non-durable Goods— 

Textiles and products------- 101.6/|102.6| 98.7|104.2}103.4/101.2| 88.4) 83.9} 86.0 
A eee 95.5] 96.8] 93.1] 97.1] 95.8) 94.6) 85.0) 80.5| 82.1 
B. Wearing apparel...-..- 113.1/113.6/109.2/}118.0)118.4|113.8) 91.6!) 87.0} 90.0 

Leather products........-- 91.8} 91.4] 90.2) 92.6) 94.1] 91.0) 74.0} 75.7| 71.4 

Food products__........-..-. 112.5/113.3/107.2/123.9)135.9/118.4/111.2}116.5/101.2 

Tobacco products........-- 61.0} 61.7| 60.3) 64.4] 63.6) 63.6| 54.9] 53.3) 52.5 

Paper and printing... ......-. 103.0)102.7| 92.2)103.9|102.6} 99.0) 96.5] 92.0) 87.1 

Chemicals & petroleum prod-_/|118.0/118.5)/112.9)120.4)119.5)115.5/114.5/112.0}103.0 
A. Chem. group, except 

petroleum refining. _|117.6/118.1/111.9)120.3}118.8/114.8/114.0/110.6/101.3 
B. Petroleum refining. ~.._/119.5/120.4/116.9/ 120.7/122.3/118.1)116.4 116.3} 108.7 
Rubber products... .._._._-- 98.3' 95.8' 86.6' 97.8' 94.3' 86.3! 96.6! 92.2' 75.7 





* Indexes of factory employment and payrolls without seasonal adjustment com- 

piled by the Bureau of Labor Statistics. Index of factory employment adjusted 
for seasonal variation compiled by Federal Reserve Board of Governors. Underly- 
ing figures are for payroll period ending nearest middle of month. October 1936 
figures are preliminary, subject to revision. 
*Note—Indexes of factory employment and payrolls have been revised. Back 
figures for indexes without seasonal variation, which have been adjusted to the 
Census of Manufactures through 1933, may be obtained from the Bureau of Labor 
Statistics. Revised seasonal adjustment factors and back figures for the revised 
seasonally adjusted indexes of factory employment will be published in the Federal 
Reserve Bulletin for December 1936. 


October Sales of Wholesale Firms 5.7% Above October, 
1935, According to New York Federal Reserve Bank 
Total sales of the reporting wholesale firms in the second 

(New York) district during October ‘‘averaged 5.7% higher 

than last year, the smallest increase in five months,”’ the 

New York Federal Reserve Bank stated in its ‘“‘Monthly 

Review”’ of Dee. 1. It added: 

F Stationery firms recorded the first decrease in sales from a year ago 

since August, 1935, cotton goods concerns registered the smallest advance 

in sales since January, 1936, and the hardware firms showed the smallest 
gain in sales in eight months. The shoe concerns reported less sales than 
in October, 1935, and the grocery, paper, and diamond firms recorded the 
smallest increases in sales in five months. On the other hand, yardage 
sales of silk goods, reported by the National Federation of Textiles, and 
sales of men’s clothing were substantially higher than a year ago, and jewelry 

sales showed the largest gain since May, 1934. 

The grocery, hardware, diamond, and jewelry firms continued to report 
larger amounts of merchandise on hand this year than last. Collections 
averaged slightly lower this year than last in the majority of reporting lines. 
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Percentage Change Per Cent of Accounts 
October, 1936 Outstanding 
Compared with Se 30 
Commodity October, 1935 Collected in October 
Net Stock End 
Sales of Month 1935 1936 
GU cudtbaceaacsobasoncce +3,1 +11.6 96.8 94.1 
Men's clothing. .............. GERRY pap oe Weta 44.1 43.5 
Cotton goods. ............... Cae °° :% sede boned oses 
Rayon and silk goods_........ a) on eres 61.3 59.2 
il tin podem een diniitt cebu re ee Perens e 46.4 43.5 
Ds = 6ahncenboendactiin +10.6 + 12.6 48.3 48.0 
II «on 0 os ccentchieien chibtmhiinhens oith =< ¢ ga Sa ear 55.0 51.9 
ES Ae vine os dainiin de cseuttinenihinstb tls» okal Se eet ors 46.8 66.8 
Dios scescoutnontaods +21.3 +13.8 21.4 18.7 
GEE nocb ocasunsebencacese +62.4 + 142.7 
Weighted average. ......... PES: jibidinn 62.4 61.2 














* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. 


_ 
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American Iron & Steel Institute Reports Weekly 
Wages 19% Above 1929 Average—Employment 
Largest Ever 


Basic wage rates of the country’s steel employees are now 
about 19% higher than in 1929 as a result of recent increases 
effective generally throughout the industry, according to a 
statement issued Nov. 24 by the American Iron and Steel 


Institute. 

The new rate of pay is the highest in the peace-time his- 
tory of the industry, and total employment of 526,000 is 
the largest ever recorded. The announcement dated Nov. 24 


by the Institute continued: 

The range of the advances as announced by practically all companies 
early in November was varied, but the average was close to 10%. With 
the new rates in effect, weekly earnings of employees in the industry, at 
recent scale of operations, will be 82% more than they were in 1935. 

The average hourly earnings of wage earners in the stcel industry accord- 
ing to the latest compilation, for the month of September, amounted to 
66.8 cents an hour. The application of the new rates will increase the 
average to about 73 cents an hour. 

Less than 7% of the employees of the industry receive the basic or 
common labor rate; fully 98% of the employees receive higher rates paid 
to skilled and semi-skilled labor. Average hours of work in the industry in 
September amounted to 40.5 hours a week. In 1929 the average was 55 
hours. 

The latest wage advance will add approximately $75,000,000 to the 
annual wage bill of the industry on the basis of current operations and 
employment. Total payrolls of the industry are now at the annual rate 
of $860,000,000—the highest in any peace-time year except 1929 when 
the total was $914,000,000. 

It is estimated that earnings by the steel industry in 1936 will be 
approximately $150,000,000, or about 8% on the total capitalization. 
The addition to the industry’s wage bill over the next year will amount 
to 50% of the estimated figure of earnings for 1936. 


—_-_——<>>____- 


Weekly Report of Lumber Movement, Week Ended 
Nov. 21, 1936 


The lumber industry during the week ended Nov. 21, 1986, 
stood at 57%. of the 1929 weekly average of production and 
55% of 1929 shipments. Reported new orders were again 
appreciably above production and shipments, both of which 
have been restricted this month by the maritime strike. 
National production reported during the week ended Nov. 21, 
of 3% fewer mills, was approximately equal to output of the 
preceding week; shipments were 1% above, and new orders 


3% above that week, according to reports to the National 
lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and 
herdwood mills. Reported new business during the week 
ended Nov. 21 was 13% in excess of production; shipments 
were 7% below output. Reported new business of the previ- 
ous week was 9% above production; shipments were 8% 
below output. Production in the week ended Nov. 21 was 
shown by reporting softwood mills 6% below the correspond- 
ing week of 19385; shipments were 6% above and orders 18% 
above shipments and orders of the corresponding week last 
year. The Association further reported: 

During the week ended Nov. 21, 589 mills produced 207,882,000 feet of 
hardwoods and softwoods combined; shipped 192,854,000 feet; booked 
orders of 234,206,000 feet. Revised figures for the previous week were: 
Mills, 607; production, 207,832,000 feet; shipments, 190,709,000 feet; 
orders, 226,887,000 feet. 

All regions except California redwood, Southern cypress, Northern Hem- 
lock and Southern hardwoods reported orders above production in the week 
ended Nov. 21. All reporting softwood regions except West Coast and 
California redwood reported orders above the 1935 week. All regions except 
West Coast and Southern cypress reported shipments above, and all but 
West Coast and Northern hemlock reported production above the corre- 
sponding 1935 week. 

Lumber orders reported for the week ended Nov. 21, 1986, by 502 
softwood mills totaled 220,321,000 feet, or 14% above the production of 
the same mills. Shipments as reported for the same week were 179,460,000 
feet, or 8% below production. Production was 194,059,000 feet. 

Reports from 104 hardwood mills give new business as 13,885,000 feet, 
or 4% above production. Shipments as reported for the same week were 


12,894,000 feet, or 8% below production. Production was 13,823,000 feet. 


Identical Mill Reports 
Last week’s production of 481 identical softwood mills was 189,624,000 
feet, and a year ago it was 201,242,000 feet; shipments were, respectively, 
175,647,000 feet and 165,581,000 feet, and orders received, 216,889,000 
feet and 192,176,000 feet. 
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Petroleum and Its Products—Texas Allowable Boost 
Brings Similar Moves in Oklahoma and Kansas— 
States Approve Oil Compact Extension—Contin- 
ental Advances Crude Prices—Move for Federal 
Regulation Seen Under Way—C. F. Roeser Holds 
~ Soon d Strengthened—Daily Average Production 

ps 

_ Following the example set by Texas, State control author- 

ities in Oklahoma and Kansas have set December crude 

allowables in excess of those recommended by the United 

States Bureau of Mines. The Bureau has no authority to 

enforce its recommendations, but in the past, producing 

States have adhered to its suggestions. Indications were 

that the three States were working in close cooperation. 

First to break loose was Texas, where the Railroad Com- 
mission set the daily allowable for the current month at 

1,201 ,670 barrels, 56,470 barrels above the Bureau’s recom- 

mendations. In announcing the higher quota, Colonel 

EK. O. Thompson, Chairman of the Commission, said that it 

represented the actual demand for oil in the Lone Star State 

during December. 
Close on the heels of the Railroad Commission were the 


‘oil control boards of Oklahoma and Kansas, both favoring 


5% increases over their respective original levels, which con- 
formed with the Bureau’s su tions. Some delay 
developed, however, and the O oma Corporation Com- 
mission set Dec. 11 as a hearing date to settle the matter 
fully. Until then, the November allowable will rule. 
Kansas followed the lead of Oklahoma. 

The first December allowable for Oklahoma, which failed 
to meet the approval of the Corporation Commission when 
Texas jumped its quota, was 567,000 barrels, up 8,600 barrels 
from the previous month. Unless the Dec. 11 meeti 
produces a retro-active increase, the projected boost o 
28,000 barrels daily above the Bureau’s oy. would prob- 
ably mean _ total output approximately the same as first 
ordered. Kansas officials announced that a 5% mark-up 
in the Oklahoma allowable will bring a similar increase in 
the Kansas quota. 

Support of the contention expressed by many in the in- 
dustry that the Bureau’s figures of anticipated demand are 
too conservative is afforded in the current supply picture. 
Crude in storage as of Nov. 21 was at the lowest level since 
1921 at 289,454,000 barrels. In the first three weeks of 
November, stocks dropped 1,560,000 barrels, in contrast to 
the Bureau’s recommendation of higher production and no 
withdrawals from stocks during the month. 

Thus, the effect of the boosts by the three States which 
already have taken action along this line, would be to even 
out production with demand and stop the steady drain upon 
storage stocks. Stocks now are dangerously low and further 
curtailment of inventories is viewed as a serious threat to 
the industry. Making allowances for all factors, there is 
slightly less than 30 days’ supplies available for immediate 
use and this is far too low, in the opinion of the trade. A 

ear ago, when demand was less, stocks at the close of Novem- 
were 315,558,000 barrels. equal to about 110 days’ supply. 

Possibility that the revised allowables might adversely 
affect the Interstate Oil Compact Commission and its rela- 
tions with the Bureau of Mines were seen ended when 
representatives of 12 oil producing States Dec. 1 voted to ask 
the Bureau to continue its issuance of monthly State allow- 
ables and renewed their pledges of voluntary cooperation. 
The representatives also voted to extend the compact agree- 
ment one year from the September, 1937, expiration date. 

Attending the Dec. 1 meeting of the Commission, the last 
until March 12 next year, were representatives from _ Illinois, 
Kansas, New Mexico, Texas, Oklahoma, Colorado, Cali- 
fornia, Kentucky, Ohio, Mizhigan, Pennsylvania and Indi- 
ana. Representatives of several non-member States, who 
attended the meeting as observers, indicated that their 
respective Legislatures would act to pass laws enabling them 
to formally join the interstate commission. 

The Continental Oil Co. on Dee. 4 posted an advance of 
17 cent: a barrel in its posting for crude oil, effective Jan. 4. 
The revised schedule will provide a price of $1.35 a barrel 
for 40 gravity, with the normal 2-cent differential for each 
degree of gravity below the 40-top. Barnsdall Oil announced 
that it would meet the increase. 

“The statistical position of the oil industry justifies an 
increase in the crude price,’”’ Dan Moran, President, said in 
announcing the boost. ‘‘Continental will advance the price 
in areas in which it is a large purchaser. (Continental buys 
about 1,000,000 barrels of crude monthly in the Rocky 
Mountain area, Oklahoma, Kansas and North Texas.) 

“The basis for such a decision is reflected in the drastic 
declines in crude inventories, the splendid cooperative spirit 
exemplified among compact States in proration proceedings, 
and an unusual competitive demand for pipeline con- 
nections,”’ he said. “‘A war among producers is imminent 
unless fair recognition is given their continued adherence 
to reduced allowables. The producer must have higher 
allowables or higher prices, and we elected to take the 
latter course. In order to sustain the increase, all producers 
must do their part by restricting unnecessary drilling.’ 

Officials of the Bureau of Mines, poraties out that they 
have no authority to enforce their crude allowable recom- 
mendations, did not indicate any concern over the upward 
revisions made by the three States. News that the Inter- 
state Commission had voted confidence in the Bureau’s 
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practice of estimating monthly demand was held “gratify- 
ing” by Director Finch. With storage stocks at approxi- 
mately the levels recommended by the Bureau, it is not yet 
clear whether the Bureau will embark upon another crude 
stock reduction program. Bureau employees currently are 
working upon two surveys suggested by the Interstate Com- 
mission, designed to aid in this matter. 

The open abandonment of the Bureau’s recommendations 
by Texas and the strong indications that Oklahoma and Kan- 
sas would follow the former’s leadership brought forth 
revived reports of new Federal legislation designed to return 
the Government to controlling power it held under the 
NRA oil code, invalidated by the United States Supreme 
Court. The os oroagy “hot” oil Act expires July 1, while 
legislation enabling the States to band together in the oil 
compact commission expires Sept. 1. 

Reports from Washington indicated that petroleum legis- 
lation, based along the same lines as the Guffey Coal Act, 
is under preparation and will be submitted to Co early 
next month. Secretary of the Interior Ickes, it is known, 
believes the Interstate Compact method useless and favors 


7reng venetian legislation governing the petroleum industry.. 


It is likely, according to reports, that the Connally ‘“‘hot’’ 
oil bill oti be continued indefinitely. Member States of 
the Compact group already are taking action to back ex- 
tension of the Federal legislation affecting this commission 
by the incoming Congress. 

The statistical position of the petroleum industry is the 
strongest in years, Charles F. r, President of the 
Independent Petroleum Producers Association, told dele- 

tes attending the seventh annual convention held in Tulsa 

uring the past week. “‘I do not believe that ever in the his- 
tory of the oil industry has there been. a time when the 
domestic industry was doing more to set its house in order 
and to properly conserve the great natural resource of which 
we are custodian,” he continued. 

“The coming year will be full of tasks which we must 
meet,’’ he said. ‘‘The ‘hot oil’ bill, the excise tax on imported 
foreign petroleum, the Interstate Compact, all expire in 1937 
The new Congress will write a new revenue bill. We must 
see that we are treated fairly in the bill. Our depreciation 
and depletion allowances must be continued. We must work 
for the elimination of the Federal sales tax upon gasoline. 
If we do not it may be increased. We want the excise taxes 
increased so far as they affect crude petroleum and gas and 
prs We want an import tax of $2 a ton on foreign 
asp ” 

Substantial reductions in daily average production in 
California and Oklahoma brought a net slash of 50,300 bar- 
rels in the nation’s total to 3,010,650 barrels in the week-end 
Nov. 28, according to reports compiled by the American 
Petroleum institute. The total compared with the Bureau 
of Mines figure of 2,870,300 barrels for November and actual 
production in the like 1935 period of 2,820,450 barrels. 

The following crude oil price changes were posted: 

Dec. 4—Continental Oil posted an increase of 17 cents a barrel in crude 
oil prices, the new price for 40 gravity and over being $1.35 a barrel, ef- 
fective Jan. 4. 

Dec. 4—Barnsdall Oil announced that it would meet the 17-cent increase 
initiated by Continental. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


























» ear ~.~$2.45 | Eldorado, Ark., 40.............-- $1.10 

Lima (Ohio Oil Co.) .. 1.15| Rusk, Texas, 40 and over 1.15 
, Pa. - -- 1.42| Darst Creek..... an 
Tilinois......... é ..- 1.28| Central Field, Mich -- 1.32 
Western RY SET NTE 1.28] Sunburst, Mont....... - 1.15 
Mid-Cont’t, Okla., 40 and above... 1.18| Hun n, Calif., 30 and over.... 1.22 
inkler, Texas...............__. : Hillis, 39 and over_..... .40 
Smackover, Ark., 24 and over... .75-.80| Petroleia, «- 2.13 





REFINED PRODUCTS.—GASOLINE STOCKS SHOW NARROW 
GAIN—REFINERY OPERATIONS CONTINUE EXPANSION— 
STANDARD OF INDIANA ADVANCES PRICES—OIL SUIT 
DISMISSAL SOUGHT 


Broadening gasoline demand in a distinct contra-seasonal 
trend held down the rise in stocks of finished and unfinished 
motor to only 778,000 barrels during the week ended 
Nov. 28 despite further gains in operating rates at refineries. 
Statistics released by the American Petroleum Institute dis- 
closed that Nov. 28 stocks were 57,448,000 barrels, or 
roughly about 41 days’ supply. 

_As operators seek to build up their stocks of gas and fuel 
oils in anticipation of record demand this winter, refinery 
rates continue to mount. During the Nov. 28 period, opera- 
tions were at 78.4% of capacity, up 0.6 from the previous 
week, with daily average runs of crude oil to stills rising 
25,000 barrels to 3,020,000 barrels. Gas and fuel oil stocks 
gained 263,000 barrels to 112,025,000 barrels. 

Standard of Indiana on Dec. 1 announced that it would 
advance subnormal prices to dealers and also tank wagon 
markets at approximately 120 points in the southwestern 
portion of Kansas by amounts ranging from 1-10 to 2% cents 
a on on gasoline, kerosene and tractor fuel. The changes 
will be effective December. The compact also announced 
that normal prices of kerosene to dealers and tank wagon 
markets throughout its entire territory would be advanced 
0.3 cents a a on Dec. 4. 

Standard Oil Co. of Ohio on Dec. 3 posted an increase in 
the price of No. 1 fuel oil in 55-gallon drums of 2 cents a 
gallon, to 10% cents a gallon. Other grades remained un- 


changed. 
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Representative price changes follow: 

Dec. 1—Standard of Indiana lifted subnormal prices to dealers and 
tank wagons 1-10 to 24 cents a gallon at 120 points in southwestern Kansas. 
The increase, effective Dec. 4, affects gasoline, kerosene and tractor fuel. 
The company also posted a general advance of 0.3 cents a gallon in kerosene 
throughout its territory. 

Dec. 3—Standard of Ohio advanced No. 1 fuel oil 2 cents to 10% cents a 
gallon, in 55-gallon drums. 

U. 8. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 























New York— New York— ' | Chicago. ...-.§. -. 
Standard Ol] N. J.$.06%4 | Colonial ee acveneimgy 2 < New Orleans. .06%-.06 
-~Vacuum.. .07 Texas. .07 Los Ang., ex. .05 
Tide Water Oil Co .07 Cn dutlbsisewem .07 |Gulf ports... .05 
Richfield Oil(Cal.) .07 Shell Eastern.... .07 | Tulsa........ 06 -.06 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York hyn Lapa -: $ ri New Orleans. $.03 
(Bayonne)....... $.04% | Los Angeles... .034-.05 Tulsa... 03 -.03 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 24 plus D New Orleans C...... S$ .95 
Bunker C. $1.15 $1.00-1.25 | Phila., Bunker C.... 1. 
Diesel 28-30 D.... 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) Chicago, Tulsa M. G. 1.$.0254-.02% 
27 plus....$.04 | M G I....$.02%-.02% 
Gasoline, Service Station, Tax Included 
z New York...... $.167 {| Cincinnati........ $.195 | Minneapolis...... $.201 
z Brooklyn....... 167 |Cleveland........ 195 |New Orleans...... .23 
Newark 17 Denver.......... 1 phia...... 16 
Boston ‘ es Detroit.......... 9 Pittsburgh....... .195 
WU & cd etdcce 175 | Jacksonville... . 20 #£| San Francisco..... 18 
Chicago 175 |Houston......... S St. Louls.......<-- 194 
Angeles...... 175 


2 Not including 2% duty city sales tax. 
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Production of Coal Higher in Week Ending Nov. 21 


The weekly coal report of the United States Bureau of 
Mines states that the total production of soft coal during 
the week ended Nov. 21 is estimated at 10,000,000 net tons, 
This is an increase over the preceding week, when working 
time was curtailed by a partial observance of Armistice Day, 
and compares with 8,227,000 tons produced in the corres- 
sponding week of 1935. : 

Anthracite production in Pennsylvania during the week 
ended Nov. 21 is estimated at 1,220,000 net tons. The 
average daily rate is 27.1% higher than that for the five 
active days in the gene week. Production in the week 
of 1935 corresponding with that of Nov. 21 amounted to 
1,000,000 tons. 

pn Be calendar year to Nov. 21, 1936, a total of 
374,773, tons of bituminous coal and 45,022,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 324,819,000 tons of soft coal and 45,317,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 








Week Ended Calendar Year to Date 


Noo. 21, | Nov 14, , Nov. 23, 
1936 c’ | 1936d'| 1935 





| 
| 1936 | 1935 | 1929 





, | 
9,833,000 8,227 ,000 374,773,000 RERGEE HOE: ,000 
e1,756 ,000 1,371, 1,365, ,000 










Bitum coal: a 
Tot. for per’d|10,000, 
Daily aver..| 1,667, 






Pa. anthra.: b , 
Tot. for per’d) 1,220. 800,000 1,000,000; 45,022, 45,317, 64,930,000 
aver..| 203 2160,000 166,700 165 166, 238 300 
Beehive coke: 
Tot. for per’d 51, 53,200. 24, 1,481,7 788, 5.994.300 
Daily aver... 8.6 8 867 4,100 5.311 2.824 21,485 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel and coal shi 

by truck from authorized operations. c fubject to revision. d Revised. e Bitu- 
minous average based on 5.6 working days; anthracite, on 5 days. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 


(The current weekly estimates are based on railroad car loadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage from 
district and State sources or of final annual returns from the operators.) 



































Week Ended | Novo 
State Aver 
Nov. 14| Nov. 7 |Nov. 16;Nov. 171|Noev. 16] 1923 
1936 p | 1936 p|193@ r| 1934 1929 
tik: ot wtkediiestiiaitlicnes cuiusin 2 2 1 2 s s 
a iin a i fled deesidiiasemiieth 233 231 27 165 244 409 
Arkansas and Oklahoma.......-. 92 g4 41 144 100 
Ce oe ee ee 165 219 17% 105 262 236 
Georgia and North Carolina... .-. 1 1 1 * . s 
hd cnet a helaiddinicieetnin exciiadeilia 1,104} 1,124 887} 1,150} 1,571 
EIEN AIR TIB gf 376 314 322 321 342 5 
REE che hho chilli» Winiuhuabinebib ts 70 70 82 77 88 128 
Kansas and Missouri........-..-. 167 145 157 140 140 175 
Kentucky—Eastern and .......-. 959 852 739 648 922 724 
Ww a ln i 183 205 184 184 283 218 
WER Ecececuncdaduesviadbcdaed 30 30 33 33 58 35 
ES ES 12 9 11 15 18 26 
EPO LLL SES 80 91 90 70 74 83 
gg RET SES SEAS 37 39 36 26 59 62 
North and South Dakota... .-..- 68 64 77 49 849 835 
GRD. Jib dc ntddne chin ive 516 493 398 44 484 764 
Pennsylvania bituminous......- 2,.361| 2.335) 1,804} 1,715] 2,848] 2,993 
, ia SE ER RA ESR ites AGT 104 93 91 9 106 117 
Rs eer 8 OO ee 14 14 15 16 16 29 
et ER A REI As SR TS SAGER 99 103 141 112 
» ERE SISTER: A a a 274 236 213 183 266 217 
RE LE Ea 43 61 48 40 49 72 
West Virginia—Southern.a-..... 2,068} 1,818] 1,642] 1,467] 2,098] 1,271 
Norther. ®. .. ccdccoectcccocs 646 £59 445 473 740 776 
Ween. So ried, ckkkié tia 138 140 128 114 152 184 
Other Western States.c......... * 1 1 1 37 85 
Total bituminous-............ 9,833} 9,369} 7,851] 7,356} 10,740} 10,878 
Pennsylvania anthracite... ....- 800 841 599; 1,046] 1,281; 1,8 
CON CONTE titi hi wekdiidliniin a 10,633] 10,210! 8.4501 8,402] 12,021! 12,774 











a Inciudes operations on the N. & W.,C &O., Virginian, K.& M., B. C.&G., 

and ob the B O. in Kanawha, Mason, and Ciay counties. b Rest of State, 

including the Panhandle District and Grant, Minerel, and Tucker counties. c In- 

cludes Arizona, California, Idaho, Nevada, and Oregon p Preliminary. r Re 

vised s Alaska, Georgia, North Carolina, and South Dakota included in “Other 
estern States.’’ 
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Daily Average Crude Oil Output Off 50,300 Barrels in 
Week Ended Nov. 28 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Nov. 28, 1936, was 3,010,650 barrels. This was a drop 
of 50,300 barrels from the output of the previous week. The 
current week’s figure remained above the 2,870,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during November. Daily average pro- 
duction for the four weeks ended Nov. 28, 1936, is estimated 
at 3,021,450 barrels. The daily average output for the week 
ended Nov. 30, 1935, totaled 2,820,450 barrels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Nov. 28 totaled 1,313,000 barrels, 
a daily average of 187,571 barrels, compared with a daily average of 143,143 
barrels for the week ended Nov. 21 and 166,536 barrels daily for the four 
weeks ended Nov. 28. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Nov. 28 totaled 135,000 barrels, a daily average of 19,286 barrels 
and 7,321 barrels daily for the four weeks ended Nov. 28. 

Reports received from refining companies owning 89.9% of the 3,954,000 
barrels estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole, ran to stills, on a Bureau of Mines 
basis, 3,020,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 57,448,000 barrels of finished and 
unfinished gasoline and 112,025,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 710,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 



















































































(Figures in Barrels) 
B. of M. Actual Production Average 
Dept. of Week Ended 4 Weeks Week 
Int, Cal- Ended | Ended 
culations | Nov. 28 Noe. 21 Nov. 28 .| Nov. 30 
(Nov.) 1936 1936 1936 1935 
Oklahoma......- 558,400] 568,100] 593,450] 568,900] 484,700 
Kansas....... ? 154.500} 165.400] 167,300} 160,800] 145,800 
ta a 63,450|  63,750| 62,450; 67,100 
North “pay ta ste 64.650|  64.700| 64.750] 61,050 
West Central Texas...-.. 33.600} 33, 33800] 32.050 
West Texas... _. 152'600| 150,500] 150. 157,600 
East Central Texas...... 76.9 74. 70.800} 45.400 
Texas:._. 443.150] 442'400| 441/850] 434,000 
Southwest Texas......... 170.350| 168.650} 167.000] 109.000 
Texas... 151,950} 151,850] 158.450] 161.750 
Total Texas. 1,109,300 1,156,700} 1,149,850} 1,149,500) 1,067,950 
North Louisiana. ........ 77,500| 76,700 77,250 34,550 
- RRO 157,900} 156,950] 156.1 126,700 
Total Louisiana... .... 198,600) 235,400] 233,650} 233,400) 161,250 
Arkansas..._.- ---| 28,100] 27,800] 27,800] 27,850] 29,700 
Eastern “| 108/400] 113,250] 114,300] 113,300] 104.700 
Michigan... 29'000/  29°750} 29.750)  29'650| 49° 
Wyoming... 40/1 43.500! 46. 47.200} 36.550 
Montana..___. js 14. 17.950} 18,000} 18.400] 13.150 
arial to 4,400 3,400 3.750 4° 150 4.150 
New Mexico..._.. 75.600| 83.300] 83,500} 83. 57.850 
Total east of California. 2,320,700} 2,444,550] 2,468,050) 2,436,650) 2,155,450 
California ‘ 549,600] 566,100} 592,900] 584,800) 665,000 
Total United States. ...| 2,870,300! 3,010,650! 3,060,950! 3,021,450] 2,820,450 








Note—The figures indicated above do not include any estimate of any oi] which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFIN 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED NOV. 28, 1936 


(Figures in thousands of barrels of 42 gallons each) 


















































Datly Refining Crude Runs of Fintshed and 
Capactly to Sttlis Unfinished Gasoline war 5 
Distric Finished | Unfin’ Gas 
Peten- Reporting Datly \P. C. in and 
tial |---| Aver- |Oper-| At Re- |Nap'thal Fuel 
Rate Total \P C.| age | ated \finertes Distt ou 
East Coast... 612 612) 100.0 514] 84.0] 4,522 11,923 
Appalach an. 154 146; 94.8 110} 75.3 899 667 
Ind.,Ill., Ky. 47 457) 96.2 423/ 92.6 ’ 6,219 
Okla., Kan.,) 
- MePneineee 453 384) 84.8 280} 72.9] 3,173 3,499 
Inland Texas 330 160} 48.5 112] 70.0} 1,421 1,726 
Texas Gulf... 732 710} 97.0 642) 90.4) 5,165 8,714 
La. Gulf.... 169 163} 96.4 117} 71.8 942 2,175 
No. La.-Ark. 80 72] 90.0 57| 79.2 168 433 
Rocky Mtn. 97 60} 61.9 43) 71.7 808 784 
California... 852 789] 92.6 489] 62.0} 8,437 1,192] 73,610 
ported . .. 3,553 $9.9) 2,787| 78.4| 29,977] 17,920] 5,958/109,750 
Est. unrepd. 401 233 2,159) 1,026 408} 2,275 
xEst.tot.U.s. 
Nov.28 36] 3,954] 3,954 3,020 32,136] 18,946] 6,366/112,025 
Nov.21 '36] 3,954) 3,954 2,995 31,005] 19,393] 6,272)111,762 
U.S. B. of M. | | | | 
xNov.28 '35 22,773 27,992{ 18,175; 5,729\108,921 























x Estimated Bureau of Mines basis. « November, 1935 daily average. 
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Production and Shipments of Portland Cement During 
October Again Above a Year Ago 


The monthly cement report of the U. 8. Bureau of Mines 
stated that the Portland cement industry in October, 1936, 
roduced 12,470,000 barrels, shipped 13,089,000 barrels 
rom the mills, and had in stock at the end of the month 
18,119,000 barrels. Production and shipments of Portland 
cement in October, 1936, showed increases, respectively, of 
66.0 and 48.8%, as compared with October, 1935. Portland 
cement stocks at mills were 11.6% lower than a year ago. 
The mill value of the shipments—83,700,000 barrels—in 
the first nine months of 1936, is estimated as $127,095,000. 
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According to the reports of producers the shipments 
totals for the first nine months of 1936 include peewee! 
2,176,000 barrels of high-early-strength Portland cement 
with an estimated mill value of $4,168,000. 

In the following statement of relation of production to 
capacity the total output of finished cement is com 
with the estimated capacity of 160 plants at the close of 
a 1936, and of 162 plants at the close of October, 


RATIO OF PRODUCTION TO CAPACITY 























Oct. 1935 | Oct. 1936 | Seps. 1936 | Aug. 1936 | July 1936 
The month. ..........- 33.1% 56.0% 57.1% 56.2% 51.3% 
The 12 months ended. .| 27.6% 40.0% 38.1% 36.1% 34.0% 





PRODUCTION, SHIPMENTS AND STOCKS OF FINIPHED PORTLAND 
Se Rawne 2 DISTRICTS IN OCTOBER, 1935 AND 1936 (IN THOUS, 
) 





























Stocks at End 
District Production Shipments of Month 

1935 ) 1936 | 1935 ; 1936 | 1935 ) 1936 
Eastern Pa., N. J. and Md....-- | 4.417] 2,401] 1,577| 2,430] 3,646] 3.522 
New York and Maine.......... | "saat ~'s10| +548] + «'756] +«1.823] 1,619 
Ohio, Western Pa. and W. Va...|. 895) 1,277| 860] 1,335] 3,189] 2,572 
hia p Sek 8 wey tee aR urSs | 481] 11053} 676] 1.023] 1.799] 1,046 
Wis., Ill., Ind. and Ky......... 825} 1.243] 1,073] 1.458] 1.576] 1.458 
‘Va., Tenn., Ala.,Ga., Fla.&La.| 623) 1,082) 665} 1,088] 1,578] 1,668 
East. Mo.. lowa, Minn.&8.Dak.| 612] 1,133] 1,073} 1,289} 2,281] 1,954 
W. Mo., Neb., Kan., Okla.& Ark.| 516] ‘887| 646] 986] 1,665) 1,467 
feign i esi? Res BR 283| 543/ 314, 531) +‘611] =°743 
Colo., Mont., Utah, Wyo. & Ida 280| 341/ | 289| 327| 482] 362 
California.........-.- fone 788| 1,272} 932] 1,366] 1,276] 1,230 
Oregon and Washington........ 247 428 141 500 575 488 
ORI, BOE PS oS ES 7,510| 12,470! 8,794! 13,089! 20,501] 18,119 








PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1935 AND 1936 (IN THOUS. OF BARRELS) 


















































Stocks at end 
Month Production Shipments of Month 
1935 1936 1935 1936 1935 1936 

January .......... 3,202 3,630 2,846 3,889 21,785 22,686 

dies iecamaniiiiaiel 3,053 3,454 2,951 3,156 21,899 22,971 

March 4,299 5,263 4,878 7,138 21,289 21,126 

BE. citidatineode 6,136 8,519 6,198 ,089 21,219 20,571 

May..... ij 8,222 10,985 7,428 11,121 1,991 20,431 

I is cinch in tecitientilaniaeil 8,725 11,273 7,632 12,417 ,083 19,281 

July aie 8,021 1,446 7,813 11,766 23,287 18,975 

ee 7,235 12,535 8,105 12,560 22,415 18,920 

September........ 7,173 12,292 7,799 12,564 21,783 | 218,738 

init osnidal 7,510 12,470 8,794 13,089 ,501 18,119 

November........ Ee b-: apenas SSe.1 : dccmen > S ae 

¢  % pphddetes  & iReebatna 08 | ~...-. 

Total. .... TOMO € “Siwcse 04.5069 ‘sdedds © Vids B deatee 
a Revised. 


Note—The statistics given above are compiled from reports for October, received 
by the Bureau of Mines, from all manufacturing plants except three, for which 
estimates have been included in lieu of actual returns. 
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London Market Easier as Speculators Sell—Domestic 
Prices Generally Firm 


‘‘Metal & Mineral Markets’’ in its issue of Dec. 3 stated 
that easing of non-ferrous metal prices in London relieved 
some of the tension in the domestic market, particularly in 
the copper division. With production increasing it is more 
than likely that producers will soon be in a position to exer- 
cise greater control over price movement. The speculative 
element in London, according to observers, ae dis- 
organized business by ing advantage of the greatly im- 
proved statistical position of most major metals. Business 
in the domestic trade was inactive last week, but, with con- 
sumption holding up beyond expectations, the general tone 
remains firm. Tin met with a setback on a big gain in the 
visible supply. Silver advanced to 46 %c. in the world market 
on improved consumer buying. The publication further 


reported: 
Copper 


Domestic business in copper was inactive last week, sales totaling about 
3,000 tons. The quiet had little influence on the market and producers 
looked upon the 10 ¥c. Valley basis as a firm quotation, even though some 
weakness has finally developed in the London market. The easier prices 
abroad did no more than to assure consumers that quotations here will 
probably hold at the prevailing level over the remainder of the year. 

Mine production and scrap intake increased here during November. For- 
eign output also was higher. Consumption during November held at about 
the same rate as in the preceding month. 

Bids on 2,500,000 pounds of copper for the Navy Department, scheduled 
for opening yesterday, have been postponed uncil Dec. 9 because the an- 
nouncement omitted to specify that bidders must conform with the Walsh- 
Healy Act, which provides for observance of certain labor standards. 

Domestic sales of copper for the month of November totaled 88,178 
tons, of which fully 90% called for February delivery to consumers. 


Lead 


Though sales of lead in the domestic market were smaller last week, 
amounting to about 4,650 tons, against 7,000 tons in the previous seven-day 
period, producers continue to entertain rather firm views. Reports on 
actual consumption of lead are highly encouraging, and both producers 
and consumers believe that the monthly rate of absorption now is some- 
where between 48,000 and 50,000 tons. This compares with about 37,000 
tons a month earlier in the year. 

Quotations held at 5.20c., New York, which was the contract settling 
basis of the American Smelting & Refining Co., and at 5.05c., St. Louis. 
As in some time past, St. Joseph Lead obtained a premium on sales of its 
own brands in the East. In the last week there was a steady call for lead 
from cable manufacturers, battery makers, the brass industry, and sheet 
lead and pipe producers. 

Zinc 

Shipments of zinc to consumers are holding at a high level and the tone 
of the market continues firm. During the last week the deliveries of Prime 
Western to consumers amounted to 5,700 tons. Sales for the same period 
totaled slightly more than 2,500 tons. Undelivered orders involve 71,996 
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tons, and, because of this large ‘book,’ producers were not at all voncerned 
about the recession in new business. On first-quarter business the market 
held at 5.05c., St. Louis. Some second-quarter business was placed during 
the week at 5.10c., which points to a firmer situation on distant deliveries. 
In fact, most producers are unwilling to quote on April forward business. 


Tin 


The market for tin was easier last week, particularly toward the close of 
the period. The reason for the unsettlement was the marked increase in 
the world’s visible supply. Straits shipments were heavy, totaling 9,896 
long tons, of which about 8,000 tons were consigned to the United States. 
Some observers believe that stocks of tin are being increased to satisfy con- 
sumers who have long contended that the management of the control plan 
has been conducted solely in the interest of the producers. The world’s 
visible supply of tin, including the Eastern and Arnhem carry-overs, stood 
at 23,148 long tons at the end of November, against 19,048 tons a month 
previous and 16,804 tons a yearago. The gain of 4,100 tons in the visible 
supply in a single month was larger than expected. United States deliveries 
for November amounted to 5,245 tons, against 6,005 tons a month previous 
The shrinkage in domestic deliveries was due entirely to the shipping strike 
and not to a reduced rate in consumption. Straits tin yesterday was 51,- 
250c., against 52.500c. a week ago. Buying of tin for domestic account 
was in moderate volume during the last week. 

Chinese tin, 99%, was nominally as follows: Nov. 26, Holiday; 27, 
§2.100c.; 28, 52.000c.; 30, 51.500c.; Dec. 1, 50.875c.; 2, 50.750c. 
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Heavy Buying Fills Mill Schedules for December on 
Some Products 


The “Iron Age” in its issue of Dec. 3 stated that a flood of 
steel and railroad equipment buying that preceded the effec- 
tive date, Dec. 1, of price advances on various steel products 
has virtually filled up mill schedules for December, with a 
considerable overflow into January, and has created condi- 
tions that seldom have been seen in the steel industry except 
in such unusual years as 1920 and 1929. The “‘Age’’ further 


reported: 

Steel ingot output has risen to 76%, a new peak for the year, and may go 
higher this month, scrap markets are reviving from a slump of several weeks 
and scrap prices are pointing upward, an Eastern blast furnace which was 
the first to increase pig iron prices $1 a ton early in November has announced 
a further increase of $1.25 for first quarter, coke prices are strengthening, 
and additional price increases have been announced on some steel products 
that were not covered by announcements a week ago. 

Although important buying came from many sources, railroad orders 
were conspicuous because of their concentrated volume. Rails and track 
accessories of more than 800,000 tons were placed on mill books, rails 
alone accounting for fully 650,000 tons. The Santa Fe ordered 115,000 
tons of rails and accessories; New York Central, 82,150 tons of rails; the 
four Van Sweringen roads, 83,340 tons; Baltimore & Ohio, 52,000 tons; 
Great Northern about 50,000 tons; Norfolk & Western, 40,000 tons; 
Missouri Pacific, 33,950 tons; Burlington and Milwaukee roads, each 30,000 
tons; Rock Island, 35,000 tons, while a number of other roads ordered 
smaller amounts. 

It was also a gala week in railroad equipment order and inquiries, with 
orders for 153 locomotives and about 4,100 freight cars, and inquiries pend- 
ing for 8,650 additional freight cars and 16 locomotives, besides extensive 
repair and new construction to be done in railroads’ own shops. Outstand- 
ing orders were 100 loocmotives for the New York Central, 3,025 freight 
cars and 27 locomotives for the Santa Fe, 600 freight cars for the Western 
Maryland and 300 for the Gulf, Mobile & Northern. Pacific Fruit Express 
is inquiring for 2,500 cars, Southern Pacific for 2,000, Great Northern for 
2,000, Elgin Joliet & Eastern for 1,050 and Norfolk & Western for 1,000. 

Most of the rails and other steel required by the railroads will not be 
rolled until the first quarter and, with the business normally to be expected 
from the automobile industry, can companies and miscellaneous sources, 
steel mills are already assured of well sustained operations during the early 
months of the year, as present bookings carry well into January in many 
products. There has unquestionably been considerable anticipatory buy- 
ing, but it can hardly be called speculative, as most of it is for definite re- 
quirements within the next two or three months. The mills have limited 
orders so that all shipments of low price tonnage can be made by Jan. 31. 
Only in the heavy products, shapes and plates in particular, has new buying 
been in relatively small volume. Sheet makers are out of the market at 
fourth quarter prices, and hence the new prices are now in actual effect, 
and the same is true of wire products, on which Dec. 1 was the actual dead- 
line at the old prices. 

Additional price announcements have been issued, including $3 on sheet 
piling, $3 on cut spikes, $4 on screw spikes, $5 on track bolts, $5 on steel 
car axles, and $4 to $5 on cold-rolled strip. A Middle Western non-inte- 
grated roller of cold strip is announcing a $5 increase, although some of the 
integrated mills have advanced only $4. The ‘Iron Age’’ raises its pub- 
lished quotations this week on sheets, wire products and rails, the finished 
steel composite price advancing to 2.249c., highest since the early part of 
1930. Pig iron and scrap composite prices are unchanged. 

The only thing to mar an exceptionally good outlook for the steel indus- 
try is the labor threat in the automobile industry, where assembly lines 
have already been interrupted by lack of shipments by Midland Steel 
Products Co., whose plant is closed by a strike. The maritime strike has 
finally caused the cessation of virtually all construction work on the Pacific 
Coast because materials have run out. 

Apart from these difficulties, the steel industry now views 1937 with 
confidence that all important lines of steel consumption will take more steel 
next year than in 1936. With indications that 1936 ingot output will 
approach 47,000,000 tons, some steel interests are confident that next 
year's total will be fully 50,000,000 tons, barring unforeseen developments. 

Production of coke pig iron in November totaled 2,993,434 gross tons, 
compared with 2,991,887 tons in October. Last month's daily rate was 
99,781 tons, or 3.3% above the 96,512 tons in October. There were 164 
furnaces in blast on Dec. 1, a gain of three since Nov. 1. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 























Dec. 1, 1936, 2.249¢. a Lb. Based on steel bars, beams, tank plates 
ORO WEE BED... .csmadnewonnevent 2.197¢c.; wire, rails, black pipe, sheets and hot 
TG RPT NEE 2.197c. rolled strips. These products represent 
ey Pr Gao ce cecousekeeooes 2.130c.{ 85% of the United States output. 
High Low 
1936...... ---2.249¢. Dec. 1 2.084c. Mar. 10 
1935... wins --2.130c. Oct. 1 2.124c. Jan. 8 
1934... - 2.199c. Apr. 24 2.008c. Jan. 2 
1933. nee iaccnies o----2.015¢. Oct. 3 1.867c. Apr. 18 
EES 1.977c. Oct. 4 1.926c. Feb. 32 
isin dejtinal atiah inte ithialetialeninl metinddenin deemed 2.037c. Jan. 13 1.945¢e. Dec. 29 
REGEN miata 2.273c. Jan. 7 2.018c. Dec. 9 
1929... “ be -2.317c. Apr. 2 2.273c. Oct. 29 
Si is oc dbccihninitien diab mtiammemicemdnnce 2.286c. Dec. 11 2.217c. July 17 
Bs eniie . pened 2.402c. Jan. 4 2.212c. Nov. 1 
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Pig Iron 

Dec. 1, 1936, $19.73 a Gross Ton Based on average of basic iron at Valley 
One week ago... ............... $19.73{ furnace and foundry irons at Chicago, 
Ge GRR Gs nsceweccesccusid 18.73) Philadelphia, Buffalo, Valley and 
One year ago..... --. 18.84| Southern iron at Cincinnati 

High Low 
1936.... $19.73 Nov. 24 $18.73 Aug. ll 
DE Pasteeoeeeoooe ‘ 18.84 Nov. 17.83 May 14 
Tin bpbwbadtiwonaeucde -- 17.90 May 1 16.90 Jan. 27 
1083..... sougaaee -- 16.909 Dec. 5 13.56 Jan. 3 
in Jeensennbisansenekebtbontaebitn 14.81 Jan. 5 13.56 Deo, 
Dis duswemnoetiewed et -- 15.90 Jan. 6 14.79 Deo. 15 
1930..... os soe eae ae, FY 15.90 Dec. 16 
1929.... a 18.71 May 14 18.21 Dee. 17 
ess e -- 18.59 Nov. 27 17.04 July 24 
Sulit at cotdaceéeeee 19.71 Jan. 17.54 Nov. 1 
Steel Scrap 

Dec. 1, 1936, $16.17 a Gross Ton Based on No. 1 heavy melting steel 
Gee Gels GED.. canccccccccoestse $16.17; quotations at Pittsburgh, Philadelphia 
One Month ABO. cccccccccccccsce 16.58} and Chicago. 
One year ago. 13.25 

High Low 

1936...... -$16.75 Sept. 22 $12.67 June 9 
th teases e 13.42 Dec. 10 10.33 Apr. 23 
1934..... on 13.00 Mar. 13 9.50 Sept. 25 
1933... or. 12.25 Aug 6.75 Jan. 38 
ss cs cerent seaweed 8.50 Jan. 12 6.43 July & 
1981..... - e ----- 11.33 Jan. 8.50 Dec. 29 
0 SS ee wee 15.00 Feb. 18 11.25 Dec. 9 
1929. .... -- 17.58 Jan. 29 14.08 Dec. 3 
ae aee -- 16.50 Dec. 31 13.08 July 32 
Sut hacasees ---- 15.25 Jan. 11 13.08 Nov. 22 





nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 75.9% of capacity 
for the week beginning Nov. 30 compared with 74.3% one 
week, ago 74.7% one month ago, and 56.4% one year ago. 
This represents an increase of 1.6 points, or 2.2%, from the 
estimate for the week of Nov. 23. Weekly indicated rates of 
steel operations since Nov. 5, 1935, follow: 


1935— 19 19 1936— 
Dt. Gseced 50.9%iFeb. 10....-. 52.0% | May 25....-. 67.9% i 2 68.2% 
Nov. 11.....52.6%iFeb. 17..... 51.7% |June 1l..... .2% | Sept. 14....-. 72.5 
Nov. 18..... 53.7%iFeb. 24..... 52.9% | June 8..... 69.5% | Sept. 21..... 74.4 
Nov. 25....- 565.4%iMar. 2..... 53.5% | June 15..... 70.0% | Sept. 28. .... 75.4 
Bee, -Baswii 56.4%|Mar. 9....- 55.8% | June 22..... 70.2% ;Oct. 6..... 75 of 
Dec. 9..... 55.7% |Mar. 16..... 60.0% | June 30...-.. 74.0% | Oct. 12....-. 75.9 
Dec. 16..... 54.6% |Mar. 23..... 53.7% | J — re 67.2% | Oct. 19..... 74.2% 
Ee. Beaceod 49.5% |Mar. 30..... 62.0% | July 13..... 69.0% | Oct. 26..... 74.3% 
Dec. 30..... 46.7%\Apr. 6..... 64.5% | July 20..... 70.9% | Nov. 2..... 74.7% 

1936— eae, Bisasod 67.9% | July 27..... 71.5% | Nov. 9..... 4.0% 
(Seen 49.2%\Apr. 20..... 70.4% |Aug. 3..... 71.4% | Nov. 16..... 74.1% 
Gs Biecasd 49.4% | Apr. 27..... 71.2% | Aug. 10..... 70.0% | Nov. 23.....74.3% 
-_ =e eee 49.9%iMay 4..... 1 fp ' * 2 72.2% | Nov. 30..... 75.9% 
ah. :‘Tinened 49.4%iMay 11..... 69.1% | Aug. 24..... .5% 
Feb. 3..... 50.0% 'May 18..... 69.4% | Aug. 31....-. 71.5% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Nov. 30, stated: 


Demand for steel showed an appreciable increase last week following the 
price announcements, and the national steelworks operating rate advanced 
1 point to 75% %, highest since the spring of 1930. 

Large orders for rails and railroad equipment provided the feature of the 
week. In these lines and in other iron and steel commodities where the 
price advances are expected to stimulate bookings, there were many indica- 
tions that a high rate of operations will be assured for the balance of this 
yeer and into the first quarter of 1937. 

The week's rail awards totaled 123,150 tons, bringing the November 
aggregate to more than 330,000 tons, which is one of the heaviest monthly 
totals in recent years. New York Central allocated 82,150 tons, Chicago 
Rock Island & Pacific 35,000 and the Long Island 6,000. Other substantial 
rail orders are expected soon. Prices are advancing from $36.375 to $39 a 
ton, the first increase in three years. 

New York Central’s purchase of 100 locomotives is among the largest 
single orders since before the depression began. Freight car purchases 
included 600 for Western Maryland, and 300 for Gulf Mobile & Northern. 
Chesapeake & Ohio, in addition to the 2,000 cars recently inquired for, 
will be in the market shortly for 135 freight cars of various kinds. 

One of the longest-term buying programs in the history of the automobile 
industry is under way at present. By the middle of December it is expected 
that commitments will have been made for more than 2,000,000 automobiles. 

It is roughly estimated that General Motors’ advance orders will be 
sufficient for approximately 800,000 assemblies, while Chrysler's will be for 
650,000 and Ford’s for more than 500,000. 

Many persons expect that 900,000 cars of the 1937 lines willbe built 
before this calendar year is over. In accordance with the predictions of a 
5,000,000-car year for 1937, the industry thus would have 10 months in 
which to turn out 4,100,000 models, or at an average of 410,000 a month. 
Last week, because of the holiday, production was down about 6,000 units 
to 104,283. 

Shape awards, 15,675 tons during the week, were up slightly, and included 
3,800 tons for the Sixth Avenue subway, New York. Bids will be opened 
Dec. 8 on 47,700 tons of cast iron segments for the Port of New York 
authority. Bids were opened last week for a floating navy drydock for 
Pearl Habor, Hawaii, which will require 22,636 tons of plates. 

Cast pipe has been increased $2 a ton to $45 in New York. Announce- 
ments during the week included the following general price advances, effec- 
tive Dec. 1 for first quarter delivery: Wire rods, up $3 a ton; nails, up $4 
a ton; semifinished steel, including sheet bars, up $2 a ton; bars, shapes and 
plates, up $3 a ton; hot-rolled strip, sheets and tin mill black, up $4 a ton, 
except enameling sheets which have advanced $3 a ton; and cold finished 
carbon steel bars, up $4 a ton, 

Pig iron at all points is now up $1 a ton. Lake Superior charcoal iron has 
advanced 50 cents a ton on all grades, effective Nov. 24 for delivery up to 
Jan. 1. Consumers anticipated the pig iron price increase and many of 
them covered their needs through the balance of 1936. November pig iron 
shipments are the best for any month to date this year. An advance may 
be made in the spring on Lake Superior iron ore, which has been unchanged 
in price since 1929. 

Reflecting higher prices in some of the eastern districts, ‘‘Steel's’* scrap 
composite has gained 12 cents and is now at $16.12. From the middle of 
October up to last week it had been declining gradually. 

The iron and steel composite is up 20 cents to $34.79, because of the 
increasein pigiron. The current finished steel index is unchanged at $53.90. 

Operations in the Pittsburgh district increased 3 points to 7%; Youngs- 
town, 2 to 75; Chicago, \ to 77; Eastern Pennsylvania, % to 48}, and 
New England, 15 to 88. Cleveland was down 2% points to 77. Other 
districts were unchanged. 
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Steel ingot production for the week ended Nov. 30, is 
= at 75% of capacity according to the ‘“‘Wall Street 

ournal”’ of Dec. 2. This compares with 744% in the two 
preceding weeks. The “Journal” further stated: 


U. 8. Steel is estimated at 67%, the same as the week before. Two weeks 
ago the corporation was at 674%45%. Leading independents are credited 
with 814%, against 80% % in the previous week and 80% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
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Industry U. S. Steel Independents 
re 75 + \% 81% +1 
Didis hdidobue 56% +1% +? 7 +1 
SG & Geweukivd 29 25% % 21% — 
Tessie oo pint: tristnesen 28 +1 +2 9 — 
in Ak dy en Bb eoeaaienits 17 + \% 16 17% +1 
REESE 28 —-1 28% +% 8 --14% 

litbodboont 39 —1 45 35 —2 
+ tn.seeneé 67 —2 68 --2 66 —2 
RNC ORS 84% +1% 83% +1 ss. 1 
tT ddim obitninwe 61 ~-§ 63 —5 60 —-4 





Current Events and Discussions 





The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Dee. 2, as reported by 
the Federal Reserve banks, was $2,465,000,000, a decrease 
of $2,000,000 compared with the preceding week and of 
$10,000,000 compared with the corresponding week in 1935. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 

On Dec. 2 total Reserve bank credit amounted to $2,467,000,000, an 
increase of $10,000,000 for the week. This increase corresponds with 
increases of $37,000,000 in money in circulation, $14,000,000 in Treasury 
cash and deposits with Federal Reserve banks and $5,000,000 in non- 
member deposits and other Federal Reserve accounts offset in part by a 
decrease of $20,000,000 in member bank reserve balances and increases of 
$26,000,000 in monetary gold stock and $2,000,000 in Treasury currency. 
Member bank reserve balances on Dec. 2 were estimated to be approxi- 
mately $2,210,000,000 in excess of legal requirements. 

Relatively small changes were reported in the System's holdings of bills 
discounted, purchased bills, industrial advances and United States Govern- 
ment securities. 

The statement in full for the week ended Dec. 2, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3578 and 3579. 

Changes in the amount of Reserve bank credit outstandin 
and in related items during the week and the year ende 


Dec. 2, 1936, were as follows: 
Increase i+) or Decrease (—) 


ce 
Dec, 2,1936 Nov, ts 1936 Dec, 4, 1935 


$ $ 
0 ae ae +... deena + 1,000 ,000 
ER ES EE ne. > Susaqund —2,000,000 
U. 8. Government securities... -.--.. 2,690,000,000 cecceese . cacccsce 
Industrial advances (not including 
$22 000,000 commitm’'ts— Dec. 2) ci ee —6,000 ,000 
Other Reserve bank credit......._. 2,000,000 + 10,000,000 + 5,000,000 
Total Reserve bank credit___._.. 2,467,000,000 + 10,000,000 —3,000,000 
Monetary gold stock.............. 11,188,000,000 +26,000,000 +1,179,000,000 
Treasury currency................ 2,522,000,000 +2,000,000 ,000 ,000 
Money in circulation. ............-. 6,466,000,000 +37,000,000 +623,000,000 
ember k reserve balances... .. 6,775,000,000 -—20,000, + 870,000,000 
cash and deposits with Fed- 
eral Reserve banks.............. 2,463,000,000 +14,000,000 -—163,000,000 
Non-member deposits and other Fed- 
eral S ACCOUNTS... .....ccce 472,000,000 +5,000,000 —73,000,000 


- 
—— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 








New Yor’ Citvy— ———Chicato——_——_- 
Dec.2 Nowv.25 Dec.4 Dec.2 Nov.25 Dec.4 
1926 1936 1935 1936 1936 1935 
Assets— $ < $ x $ $ 
Loans and investments—total.. 8,680 8,625 7,856 2,061 2,042 1,790 
Loans to brokers and dealers: 
In New York City....._.... 928 930 860 1 1 atti 
Outside New York City.__.__. 74 76 59 37 36 29 
Loads on securities to others 
(except banks).............. 760 707 734 140 141 150 
Accepts. and com’! paper bought 135 135 170 12 12 17 
Loans on real estate........... 130 131 124 14 14 16 
Loans to banks............... 32 32 62 6 6 6 
Ge SO eWbcidn cocduseoane 1,451 1,444 1,180 386 372 248 
3,722 3,699 3,276 1,105 1,100 993 


U. 8, Govt. direct obligations. . 
Obligations fully guaranteed by 
United States Government... 453 454 374 97 97 95 

securities 1,049 1,017 1,017 263 263 236 


Reserve with F. R. Bank...... 2,547 2,602 2,565 629 654 611 
Cash in vault... .ccecccccccccccce 56 60 57 37 37 37 
Balances with domestic banks... 84 81 87 193 187 205 
Other assete—net............. 496 489 503 71 71 82 
TAabtlities— 
Demand depositse—adjusted.... 6,417 6,405 5,812 1,590 1,596 1,452 
Time Sk amesakhimmeé, 613 592 575 437 436 400 
United States Govt. deposits -_.-. 83 82 167 47 47 59 
Inter-bank deposits: 
Domestic banks............ 2,536 2,541 2,286 653 649 536 
Foreign banks. -............. 408 415 410 4 5 4 
Mh  aveccecondedéeonun AEE 2 ite be oe GSES 
Other HMabilities............... 356 376 356 24 24 
Capital account............... 1,450 1,444 1,462 236 234 229 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 

Chicago member banks are given out on Thursday, simul- 











taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Nov. 25: 


The condition statement of weekly reporting member banks in 101 leading 
cities on Nov. 25 shows a decrease for the week of $41,000,000 in total 
loans and investments, an increase of $65,000,000 in demand depositse— 
adjusted, and decreases of $72,000,000 in Government deposits, $69,000,000 
in deposits credited to domestic banks, $30,000,000 in balances with do- 
mestic banks, and $40,000,000 in reserve balances with Federal Reserve 
banks. 

Loans to brokers and dealers in New York City increased $55,000,000, 
loans to brokers and dealers outside New York increased $1,000,000, and 
loans on securities to others (except banks) declined $10,000,000. Holdings 
of acceptances and commercial paper bought declined $8,000,000, real 
estate loans increased $4,000,000, and loans to banks increased $6,000,000. 
“Other loans’’ declined $15,000,000 in the New York district, $8,000,000 
in the Chicago district, and $21,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined $26,- 
000,000 in the New York district, $13,000,000 in the Boston district, and 
$56,000,000 at ali reporting member banks. Holdings of obligations fully 
guaranteed by the United States Government declined $16,000,000 in the 
Richmond district, $8,000,000 in the New York district, and $14,000,000 
at all reporting member banks, and increased $12,000,000 in the Chicago 
district. 

Demand deposits—adjusted increased $50,000,000 in the New York 
district and $65,000,000 at all reporting member banks. Time deposits 
increased $11,000,000 in the New York district and $5,000,000 at all 
reporting member banks. Government deposits declined $18,000,000 in 
the New York district, $16,000,000 in the Chicago district, $12,000,000 
in the San Francisco district and $72,000,000 at all reporting member 
banks. Deposits credited to domestic banks delined $17,000,000 in the 
Kansas City district, $12,000,000 in the Philadelphia district, $11,000,000 
each in the Cleveland and San Francisco district, and $69,000,000 at all 
reporting member banks. Deposits credited to foreign banks increased 
$7,000,000 in the New York district. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Nov. 25, 1936, follows: 


Increase (+) or Decrease (—) 


ince 
Nov. 25,1936 Nov. 18,1936 Nov. 27, 1935 
Assets— $ $ 
Loans and investments—total-_... 22,401,000,000 —41,000,000 +1,769,000,000 


Loans to brokers and dealers: 


In New York City.........-..-. 970,000,000 +55,000,000 + 120,000,000 

Outside New York City......-- 210,000,000 + 1,000,000 + 37,000,000 
Loans on securities to others 

(except banks) .............-.-. 2,019,000 ,000 —10,000,000 —66,000,000 
Accepts. and com’l paper bought. 321,000,000 —8,000,000 —32,000,000 
Loans on real estate............. 1,154,000,000 + 4,000,000 + 14,000,000 
eee 06 Geo coctemb cookie= 64,000 ,000 + 6,000,000 —86,000,000 
Ce EE, ge nnnk hema eiietink 4,041,000,000 —21,000,000 +640,000,000 
U. 8. Govt. direct obligations.... 9,178,000,000 —56,000,000 +877,000,000 
Obligations fully guaranteed by 

United States Government... .. 1,247,000,000 —14,000,000 +110,000,000 
Gane? GHSETNIE.. 0 cacdevdniiohowns 3,197,000,000 +2,000,000 + 155,000,000 
Reserve with Fed. Reserve banks. 5,431,000,000 —40,000,000 +672,000,000 
Coat Ge WR. c- cutbdi cbtiiscbbico 407 ,000 ,000 +3,000,000 + 49,000,000 
Balances with domestic banks.... 2,475,000,000 —30,000,000 + 152,000,000 

Liabilities— 
Demand deposits—adjusted...... 15,464,000,000 +65,000,000 +-1,446,000,000 
TNO GUE < « wc iccécscctecece ,034,000 ,000 + 5,000,000 162,000,000 
United States Govt. deposits..... 449,000,000 —72,000 ,000 —55,000,000 
Inter-bank deposits: | 

Domestic banks. ..-.........-.. 6,228 ,000,000 —69,000,000 +892,000,000 

DORs GEE. codnccceaceouce 454,000 ,000 + 5,000,000 + 17,000,00 
DesUOW o 4 cnscccncccsptecnce 2,000,000 — 1,000,000 + 2,000,000 





Non-Intervention Committee Seeks to Bar Import of 
Munitions into Spain—League Council to Meet 
Dec. 10 to Consider Government Charges that 
Italy and Germany are Aiding Rebels 


The International Non-Intervention Committee on Dec. 2 
decided to submit to both sides in the Spanish civil war a 
plan for the supervision of imports at the principal Spanish 
ports, both by land and sea, to keep out arms and munitions. 
The only Nation refusing to vote on the question was 
Portugal, but if Portugal refuses to participate the plan 
would be nullified. The League of Nations Council will meet 
on Dec. 10 to consider charges by the Spanish Government 
that General Franco’s rebel troops are receiving aid from 
Germany and Italy. 

The siege of Madrid continued this week, but reports from 
Spain indicated that the loyalist forces were successfull 
resisting attackers, and had even conducted a series of raids 
in which rebel troops were defeated in outlying localities. 
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United Press advices of Dec. 2 from Geneva discussed the 
forthcoming meeting of the League Council as follows: 


A three-point plan for coping with the Spanish crisis will be laid before the 
League of Nations Council meeting Dec. 10, it was learned tonight. It 
envisages: 

1. Creation of a committee of jurists to study the problems of inter- 
national law arising from civil war such as Spain's. 

2. A mandate to the London Non-Intervention Committee to continue 
its efforts toward preventing foreign aid reaching Spain. 

3. An offer of League aid in reconstructing Spain. 

The plan is designed to divert attention from the acute international 
situation created by the Spanish civil war. It originated, supposedly, with 
the League Secretary's “brain trust,’’ aided by the British and French 
Foreign Offices. 

Britain and France are anxious to dispose of the Dec. 10 Council meeting, 
at which the allegations of Spanish loyalists that General Francisco Franco's 
rebels are receiving aid from Germany and Italy will be investigated. 

Premier Benito Mussolini has indicated he will boycott the meeting, 
and all others until the loyalist protest is put out of the way, and Germany 
has shown no inclination to send delegates. 

The scheme may undergo changes before it reaches the Council. 


A London dispatch of Dec. 2 to the New York ‘‘Times,”’ 
referring to the meeting of the Non-Intervention Com- 
mittee, said: , 

Equally futile was the submission to a sub-committee of a suggestion 
that the non-intervention agreement be expanded to prevent volunteer 
fighters going from any foreign State into Spain to support either the 
Government or the insurgents. The sub-committee will consider this on 
Friday and report to the full committee next week. All the representatives 
will require a delay for consulting their governments and hence ample time 
will be allowed for the 5,000 German ‘“volunteers’’ already reported in 
Spain to render useful service to General Franco. 


—_ 





Argentina Abolishes Basic Minimum Price Guarantee 
for Wheat and Linseed—Maintains That for Corn 


In Associated Press advices from Buenos Aires, Argentina, 
Dec. 3, to the New York ‘‘Times” of Dec. 4, it was stated: 


The Ministry of Agriculture explained today that under a new decree 
the basic minimum price guarantee for wheat and linseed was removed, 
but the minimum price for corn was maintained. It said market rises had 
carried wheat, linseed and other grains above the minimum figures. 

Regarding corn, the price continues above the set minimum, and thus 
the Government actually is not handling corn at present. 

An erroneous report last night said the decree abolished the guaranteed 
price for corn, but maintained fixed minimums for wheat and linseed. 


—_ 





Argentina to Redeem External 6% Bonds of 1925, due 
June 1, 1959—Decree Provides $37,969,668 in Cash 
for Retirement of Issue by June 1, 1937 


The Minister of Finance of the Argentine Republic, Dr. 
Roberto M. Ortiz, announced on Nov. 27 that a Decree had 
been signed that day providing for the application of $37,- 
969,668.15 out of cash resources of the Treasury to the 
retirement by June 1, 1937 through operation of the sinking 
fund, of all of the Government of the Argentine Nation 
external sinking fund 6% bonds of 1925 due June 1, 1959, 
now outstanding and not previously called for redemption. 
In making this known an announcement issued on Nov. 27 
by the Argentine Embassy, in Washington, also said: 

The funds for this retirement will be deposited on or before Dec. 1, 1936 
with the fiscal agents of the Loan. 

This operation is to be regarded as a second step in the general program 
of reduction of the cost of the service of the dollar debt, recently begun with 
the offer of $23,500,000 4%% bonds due 1971, the proceeds of which will 
be used together with some additional cash funds put up by the Govern- 
ment to retire the 6% bonds due 1958. A total of approximately $60,000,- 
000 of the outstanding 6% bonds will thus be called for redemption on 


Dec. 1. 
During the period 1923-33 the Argentine Government borrowed in the 


New York market approximately $365,000,000 including th ebove- 
mentioned loans. Through operation of the sinking fund in some loans, 
and direct payments in other cases, approximately $100,000,000, or 28% 
of this total indebtedness has already been paid off. As a result of the 
redemption of the 6s of 1959 the net total paid off will amount to over 37% 
of the total borrowed by the Argentine Government in this market and 
substantial savings in the service will be accomplished. 

The decision to provide at this time for the retirement of the Government 
of the Argentine Nation 6% bonds of 1959 has been taken with a view to 
reducing the cost of the service of the foreign debt of the Argentine Republic 
and in view of the excellent cash position of the Treasury and the holdings 
of foreign exchange of the Argentine Government, which holdings have of 
late considerably increased. 

It is contemplated that the Argentine Government may replenish its 
cash resources by an issue of internal bonds at a later date. 


The recent offering by Argentina of $23,500,000 of sinking 
fund external conversion loan 44% bonds, dated Nov. 15, 
1936, and due Nov. 15, 1971, was referred to in our issues of 
Nov. 21, page 3234, and Nov. 28, page 3392. 

a ; 


Funds Available for Redemption of Argentina External 
6% Gold Bonds, Series B, Issue of Dec. 1, 1924 


The Chase National Bank of the City of New York, acting 
for the fiscal agents, is notifying holders of Government of the 
Argentine Nation external sinking fund 6% gold bonds series 
B, issue of Dec. 1, 1924, due Dee. 1, 1958, that in addition 
to the sinking fund payment of $342,120 it has received a 
payment of $19,853,191, which, with funds now on hand, 
will be sufficient to retire at par and interest all of these 
bonds outstanding, by June 1, 1937. The Bank is inviting 
tenders of these bonds at a price below par and will receive 
such tenders at its corporate trust department, 11 Broad 
Street, New York, up to noon on Jan. 2, 1937. If accepted 
tenders do not exhaust the funds, additional purchases may 
be made up to March 2, 1937. 


Financial 
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The Government of Argentine recently offered $23,500,000 
of external conversion loan 44%4% bonds to provide funds for 
the redemption of the 6% loan; this offering was referred to in 
these columns of Nov. 21, page 3234, and Nov. 28, page 3392. 





$114,000 of City of Buenos Aires External 64% Bonds 
of 1924, Series 2-B, Drawn for Redemption Jan, 1 


Kidder, Peabody & Co., as fiscal agent, has drawn for 
redemption on Jan. 1, 1937, an aggregate amount of $114,000 
of City of Buenos Aires (Argentina) external 31}4-year 
614% sinking fund bonds of 1924, series 2-B. Ba. pre ~ will 
be made at par at the New York office of the fi agent. 


—_—_— 
—_ 


Russia Calls for Redemption Entire Issue of 10% 
Soviet Union Gold Bonds, Due 1942—to Be Re- 
deemed at Par on Gold Basis 

According to cable advices received from the Bank for 

Foreign Trade of the U. S. 8. R. by the Soviet Securities 

Corp., New York City, the entire issue of 10% Soviet Union 

gold bonds, due 1942, the first issue of Soviet bonds sold in 

this country, has been called for redemption, in accordance 
with a decree of the Soviet Government issued on July 1, of 
this year. In an announcement issued on Dec. 1 it was 


also stated: 

These bonds will be redeemed at par (100 gold roubles) at the prevailing 
rate of exchange for the gold rouble on date of presentation, by the Chase 
National Bank, paying agent. While bonds can be tendered for payment 
at any time up to Sept. 1, 1937, interest will cease on Dec. 1, 1936. 

The decision to redeem these bonds at this time was ascribed in financial 
circles as evidence of the increased financial strength of the Soviet Union. 

Because these bonds were issued prior to the reduction in the gold content 
of the United States dollar, the price that holders will receive according to 
today’s rate of exchange is approximately $86.56 for a 100 rouble bond, 
representing an increase in value of approximately 70% over the price that 
the bonds were originally issued, $51.45. 

The bonds were dated Dec. 1, 1932 and are known as the “Fourth Con- 
clusive Year’’ issue of the ‘‘Five Year Plan in Four."’ 


———e 








Cincinnati Stock Exchange Extends Trading Hours 

The Board of Governors of the Cincinnati Stock Exchange 
voted on Nov. 27 to make week-day trading continuous 
from 10 a. m. to 3 p. m., the change becoming effective 
Dec. 1. Previously the trading hours were from 10 to 11 
a. m., and from 2 to 3 p. m. 


SO 





Market Value of Listed Stocks on New York Stock 
Exchange Dec. 1, $60,019,557,197, Compared with 
$58,507,236,527 Nov. 1—Classification of Listed 
Stocks 

As of Dec. 1,°1936, there were 1,202 stock issues, aggre- 
gating 1,356,122,270 shares listed on the New York Stock 
Exchange, with a total market value of $60,019,557,197, the 
Exchange announced on Dec. 2. This compares with 1,196 
stock issues, aggregating 1,349,322,382 shares listed on the 
Exchange Nov. 1, with a total market value of $58,507 ,236,- 
527, and with 1,175 stock issues aggregating 1,308,858,205 
shares, with a total market value of $44,950,590,351 on 
Dec. 1, 1935. The Stock Exchange, on Dec. 2, said: 

As of Dec. 1, 1936, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $984,004,702. The ratio of these member 
total borrowings to the market value of all listed stocks, on this date, 
was therefore 1.64%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus 
these ratios usually will exceed the true relationship between borrowings 
on all listed shares and their market values. 

As of Nov. 1, 1936, the Stock Exchange member total net 
borrowings on collateral amounted to $974,928,018. The 
ratio of these member total borrowings to the market value 
of all listed stocks, on that date, was therefore 1.67%. 

In the following table listed stocks are classified by leadi 
industrial groups, with the aggregate market value an 
average price for each: 
































December 1, 1936 November 1, 1936 

Market Aver. Market Aver. 

Value Price Value Price 

$ $ 3 
Autos and accessories.............. | 5,148,975,202| 47.64] 5,292,257,449) 49.00 
Ds + osesadononsuhbiinocdann 1,555,557,744| 27.42) 1,454,725,192| 25.24 
Ph. «ne adutasenenmntianaaameuel 6,650,614,575| 81.42] 6,406,150, 78.43 
IES ELE TEE SIESTA 84 ‘ ,596) 45.51 780,039, 41.98 
Electrical equipment manufacturing..} 2,185,044,352) 57.91] 2,064,632, 55.69 
i cialinnts Ubi cs idsialain Ditmeneanineeeitel titi cinasek Telia bial 3,495,155,915) 39.51] 3,395,379,615| 38.40 
Rubber and - tires... cccccceccccccce ,660,497| 51.24 441,106,915) 45.92 
ee Se . .nomentincsnoebedid 949,403,087) 84.45} 908,315,823) 80.79 
DERE. < « Kéeccctabbbocncdiin 465,265,996) 30.18} 414,685,077| 27.03 
BABE ORE GOR i ndcccccvcscoeoéude 58,785,380) 11.73 51,227,710) 10.22 
Machinery and metals.............. 2,471,860,510) 41.25) 2,334,279,211| 39.64 
Mining (excluding iron)............ 2,414,133,127| 41.07] 2,292,071,285| 39.04 
ban te ihe cl athe ee ale 6,293,706,813]} 33.01] 6,283,480,821| 33.19 
Paper and publishing.............. ,494,556| 32.23 473,103,888) 28.07 
Retail merchandising............... 3,337,685,836) 50.25] 3,014,924,280) 46.48 
Railways and equipment............ 5,602 ,338,454) 48.30) 5,733,020,770) 49.48 
Steel, iron and coke............... .| 2,863,868,226] 65.36) 2,789,810,764] 65.24 
MEN ds co + ooddllooontbbbecoodnah 312,169,214} 29,32 284,620,076} 26.70 
Gas and electric (operating)........- 2,456 921,698] 35.22) 2,516,280,022| 36.08 
Gas and electric (holding)......... . 1,897,642,658/] 19.53] 1,960,458,452| 20.17 

Communications (cable, tel. & radio).| 4,219,271,710)112.43) 4,075,024,697/108. 
Miscellaneous utilities.............- 251,330,656) 24.71 , : 29.37 
AE SERIE ke LSC NE hg GOR: 2 RM 360,432,747) 17.11 326,271,831) 15.50 
Business and office equipment......- 491,548,312) 45.16 468,970,243) 42.40 
Shipping eervices....<<caccccceccas 26,587,341) 12.69 21,940,267} 10.47 
Ship operating and building......... 54.905,379] 18,13 53,788,867| 17.76 
Miscellaneous businesses...........- 142,687,852} 24.94 135,633,824) 23.67 
Laather and bOOt8...<ccccccecccocece 247,638,630) 38.48 239,889,988] 37.27 
EET a ae 1,874,559,551| 70.42] 1,825,522,738| 68.58 
Cs wonvduieohsmudend iaduaiuhin 35.019,710} 36.71 33,803,872) 35.43 
U. 8. companies operating abroad-... 899,642,905} 29.09 854,868,337) 27.65 
Foreign companies (incl. Cuba & Can.)| 1,379,283,968} 36.09] 1,338,965,591) 35.06 
All listed stocks............----- 60,019,557,197! 44,2658, 507,236,527! 43.36 
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Curb Exchange to total transactions of 3,207,404 shares, was 
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. We give below a two-year compilation of the total market 


value and the average price of stocks listed on the Exchange: 






































Market Average Market Average 
Value Price Value Price 

1 1935— 

Nov. 1.... 31,613,348,531 | 24.22 || Dec. 1....| 44,950,500,351 | 34.34 
. 1.... ,888,023, 25.97 1936— 

1 Jan. 1....| 46,954,581,555 | 35.62 
Jan. Jewce 35,933,882,614 25.99 Feb. React 50,164,547 ,052 37.98 
Feb. eSeee@| 32,991,035,003 25.29 Mar. Buane 51,201,637,902 38.61 
Mar. 1....| 32,180,041,075 | 24.70 ry ade 1....| 51,667,867,515 | 38.85 
Apr. 1....| 30,936,100,491 | 23.73 ay 1....| 47,774,402,524 | 35.74 
May 33,548,348,437 | 25.77 || June 1....| 49,998,732,557 | 37.35 

-| 34,548,762,904 | 26.50 || July 1....| 50,912,398,322 | 38.00 

July oo 36,227,609,618 | 27.78 || Aug. 1....| 54,066,925,315 | 40.30 
Aug. 1....| 38,913,092,273 | 29.76 || Sept. 1....| 54,632,083,004 | 40.56 
Sept. 1....| 39,800,738,378 | 30.44 || Oct. 1....| 55,105,218,329 | 40.88 
- 1...-| 40,479,304,580 | 30.97 || Nov. 1....| 58,507,236,527 | 43.36 
Nov. 1....' $43,002,018,069 * $32.90 "'Dec. 1....' 60,019,557,197 ' 44.26 





Increase of $9,076,684 in Outstanding Brokers’ Loans 
During November Reported by New York Stock 
Exchange—Total Nov. 30 of $984,004,702, Compares 
with $974,928,018 Oct. 31 and $846,113,137 Nov. 30 
Year Ago 

During November, outstanding brokers’ loans on the New 
York Stock Exchange increased $9,076,684, from $974,- 
928,018 Oct. 31 to $984,004,702 Nov. 30, it was announced 
by the Exchange on Dec. 2. The Oct. 31 figure also repre- 
sented an increase of $3,396,774 over that of Sept. 30 of 
$971 ,531,244. The loans outstanding on Nov. 30 were 
$137 ,891,565 in excess of Nov. 30, 1935, when they amounted 
to $846,113,137. 

As has been the case the past several months, demand 
loans again accounted for the gains in November over the 
previous month and a year ago. Demand loans on Nov. 30 
were reported by the Stock Exchange at $708,177,287, 
against $661,285,603 Oct. 31, and $406,656,137 Nov. 30, 
1935; time loans at the latest date amounted to $275,827,415, 
below both the Oct. 31 and Nov. 30, 1935, figures or $313,- 
642,415 and $439,457,000, respectively. 

The following is the report for Nov. 30, 1936, as made 
available by the Stock Exchange on Dec. 2: 


New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business, Nov. 30, 
1936, aggregated $984,004,702. 

The detailed tabulation follows: 


Demand Time 
(1) Net borrowings on collateral from New York banks 
CP CURES CHRD a's Hk db cicboddcdwdidsmddéniail $674,905,687 $275,602,415 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 
Ce ne i iin aid ecient ee 33,271,600 225,000 
$708,177,287 $275,827,415 
Combined total of time and demand borrowings................-.. ,004,70 
Total face amount of ‘‘Government securities’’ pledged as collateral 
for the borrowings Included in items (1) and (2) above........-. 43,888,300 


The scope of the above compilation is exactly the same as in the loan report 
issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 





1934-— Demand Loans Total Loans 
DT, iibdnahetbbeonwaneéanme $557 ,742,348 $273,373,000 $831,115,348 
oe A ae peeseoososcesocose 616,300,286 263,962,869 880,263,155 
GE; Bhetnaceotdéoococessase 575,896,161 249,062,000 824,958,161 
Dh, Snwe edthocneaneones 573,313,939 242,544,500 815,858,439 
ti. sesehenesanannnn 552,998,766 220,124,500 773,123,266 
Bis onde cceameseocesns .920, 294,644,900 804,565,448 
Dt ddd eenétusenosbacot 471,670,031 320,871,000 792,541,031 
S66 oe Gubuoescounaen 474,390,298 334,199,000 808,589,298 
Fe RE ee aes 419,599, 349,335,300 768,934,748 
i. Ud mem eciemenneemn 399,477,668 372,553,800 772,031,468 
Asn Gaebuedgnesoose 362,955,569 418,266,300 781,221,869 
Gn, -ibadidteeoceeaseunsooues 335, ,469 456,612,100 792,421,569 
ce 406,656,137 439,457,000 846,113,137 
tt Chat bacsactusbebaséoe 547,258,152 391,183,500 938,441, 

1936— 

Ei. Donmeaseutmocnasenen 600,199,622 324,504,713 924,704,335 
Re REL Ga RP SIE ES, 631,624,692 292,695,852 924,320,544 
Bb Bod oo ouéndboameoecsss 753,101,103 243,792,915 996,894,018 
ASP, Ghocc cccoccsoececcoos 688,842,821 375,107,915 1,063,950, 736 
Dn Uo cené Sheoouneeoseoe 559,186,924 410,810,915 ,997, 

BE Be oébacododseebdbbie 581,490,326 407,052.91 988 ,543,241 
DT: he eacn cobedénetooates 571,304,492 396,076,915 967,381,407 
DE, Uhone 60s coecoussdoceun 591.906.169 381,878,415 973,784,584 
BESS. BB. ccoccoccescceccoses 598,851,729 372,679,515 971,531,244 
til ad csdibuenbanenestios 661,285,603 313,642,415 974,928,018 
WEG Gs Hebd badecdéodcusete 708,177,287 275,827,415 984,004,702 

a GR 


Member Trading ori New York Stock and New York 
Curb Exchanges During Week Ended Nov. 7— 
Percentage of Trading to Total Transactions 
Above Preceding Week 


During the week ended Nov. 7, total round-lot trans- 
actions of members of the New York Stock Exchange and the 
New York Curb Exchange, except odd-lot dealers, were 
above the previous week ended Oct. 31. This was made 
known by the Securities and Exchange Commission yesterda 
(Dec. 4), when it announced that members of the Stoc 
Exchange traded in stocks for their own account in amount 
of 5,779,917 shares in 100-share transactions during the 
week ended Nov. 7, against 3,729,282 shares the preceding 
week; on the Curb Exchange, member trading totaled 
1,282,180 shares, as compared with 922,446 shares during 
the week ended Oct. 31. 

» The member trading on the Stock Exchange during the 
week of Nov. 7, the SEC made known, was 19.52% of total 
transactions on the Exchange during that week of 14,805,170 
shares. The percentage of the trading by members of the 


announced by the Commission as 19.99%. During the week 
ended Oct. 31 the member trading on the Stock and Curb 
Exchanges, in relation to total trading, was 19.22% and 
18.33 %, respectively. ; 

The data issued by the Commission is in the series of 
current figures being published weekly, in accordance with 
its program embodies in its report to Congress last June on 
the “Feasibility and Advisability of the mplete Segrega- 
tion of the Functions of Broker and Dealer.’’ The figures 
for the week ended Oct. 31 were given in our issue of Nov. 28 

3392. In making available the data for the week ended 
ov. 7, the Commission stated: 


The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for the 
week ended Nov. 7 on the New York Stock Exchange, 14,805,170 shares, 
was 14.0% larger than the volume reported on the ticker. On the New 
York Curb Exchange, total round-lot volume in the same week was 3,207,- 
ag shares and exceeded the ticker volume (exclusive of rights and warrants) 

y 11.5%. 

The data published are based upon reports filed with the New York 

Stock Exchange and the New York Curb Exchange by their respective 


members. These reports are classified as follows: 
New York mg Xen 











Stock 
Exchange Exchange 

Number of reports received... .. wih 1,075 862 
Reports showing transactions: 

ill” itty ae TT ENC AN AG IE PED Rt 186 105 

Other than as specialists: 

OT RRS Ne Tae - 366 124 

Initiated off floor... ...<<<<.«c<c n 423 201 

Reports showing no transactions... ~~. iidlint . 864 474 





The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification. 

* Note—On the New York Curb Exchange the round-lot transactions of specialists 
**in stocks in which * are not strictly comparable with data similarly de- 
signated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 


The data covering the week ended Nov. 7 was issued as 
follows by the SEC yesterday (Dec. 4): 
NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Nov. 7, 1936 
. Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 14,805,170 









































=——— 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought....................-.-.. 927 ,400 
Fein cvchtetenceamsnendnan toescesiaaiidnsinia-citatinninindénainedinds halen nmene tel »720 
ye GPTE sie Cane SITE at 5 Sheps a he Se alg ORE Kr 1,811,120 6.12 
2. Initiated off the floor—Bought....................... 679 ,006 
sec abshddis On nhieeceliliziaects Antincaemninnatitalinan th eheatinren ceminiaan ve eens ioe 709,491 
5 La Ee eT ee RS Cee ee 1,388,497 4.69 
Round-lot transactions of specialists in stocks in which 
See =O... .canndcmdochitineesmmobdusiinnad 1,287,210 
anand eRe TIN ym wetm at ae try «pi ln ERS De A 1,293,090 
TOE canccudseced peuidiied “a ----. 2,580,300 8.71 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought. 2,893,616 
EP NE ER EL EEE EE SAN BRE SOR SHE 2,886,301 
TERRES Fe eer ee ae ewer nee age Ty ee . .- 5,779,917 19.52 
Transactions for account of odd-lot dealers in stocks in which . 
registered: 
A. ee Beene 000 TRON... .coceecantasacnninaniiitliogn 380,700 
RM AR LAB TIRE dp pene ha tec i ogee 279,000 
ER Ce Ee ee eee ne Pa NNE ER gu UN ene 659,700 
2. In odd lots (including odd-lot transactions of specialists): 
OR. . « iaiitin dd hinblinbciskbiiiedipiatbnasetmenet 1,753,729 
Dl. a witiivsiddiiadimectattiibabbiidineshénesbindiitiinilian 1,930,123 
WOO. sind dditine octiinteiiae ““-—<«<¢ 3,683,852 





NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended Nov. 7, 1936 





























Total for Per 
Week Cent'a 
Total volume of round-lot sales effected on the Exchange.... 3,207,404 wad 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
i. ae on the floor—Bought — i as 150,710 
Te. cdticddvdbdotdbdectudedabebeosssssneinii 273,295 4.26 
2. Initiated off the floor—Bought.....................- 149,335 
Es cocddhounedbdaddesbtsécaddeeébubdddsndnbnanne 110,425 
POM 6 wh dadddicdsbdlbcatacctbhosdeddinivbieds 259,760 4.05 
Round-lot transactions of specialists in stocks in which regis- 
AEE. « «> & & ost aseneh diamine henianasetindainah imi rienced ita 345,950 
GOEE.. «... cncimimocinviicantisntiine tibet sake nie ae 403,175 
OE , cniccnadakssabtsiatodddoubiidthtttindbd otadiokidun 749,125 11.68 
Total round-lot transactions for accounts of all members: 
PEs o Kbocdodéwcetatdadedddiadoadocdibideboobascesa 645,995 
DOE... ctcvcdnovdodticdlitiddbdédscc bab edbtdsbsicébosasea 636,185 
he IAEA ELE LA NE Ee 1,282,180 19.99 
SSoeepreneeeeesensaeenenans —aaeeee 
Odd-lot transactions of specialists in stocks in which registered 
De... cpm odbbbibuibbibtle db be ogidathiladel ot déiidnatbiie 209 ,987 
TI oi as os ss mates deen temrndnte ening tenibansimn eat deediibdecdadh adel 158,927 
L. .c ad dedeihwe batnlinadbndhh matinee aeaisanin 368.914 


* The term ‘‘members” includes all exchange members, their firms and their 
partners, including special partners. 

a In calculating these percentages the total of members’ transactions is compared 
with twice the total exchange volume for the reason that the total of members‘ 
transactions includes both purchases and sales while the total exchange volume 
includes only sales. 
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Examination by SEC of Investment Trusts and Invest- 
ment en ee A. Arthur Testifies Re- 
garding fairs of American International Cor- 
poration 


Before the Securities and Exchange Commission on Nov. 
30, Harry A. Arthur, President of the American International 
Corporation since 1933, is reported as having stated that 
there was a shrinkage of $36,000,000 in the assets of the 
corporation from 1915 to 1935. During that period he is 
likewise indicated to have said that $13,074,000 was paid in 
interest and dividends. Mr. Arthur’s statements were made 
before the Commission during its hearings into investment 
trusts and investment companies. Associated Press advices 
stated: | 

David Schenker, Commission counsel, took exception to accounting 
methods used by the corporation in making annual reports. Under his 
questioning, Mr. Arthur said the annual reports as distributed to stock- 
holders “‘did not tell the whole performance’”’ of the corporation. 

Dealing specifically with the 1927 annual report, the witness testified 
under Mr. Schenker’s questioning that profits realized from investments, 
carried at $2,669,000, would have amounted to only $787,000 had the 
company based its calculations on purchase price versus sales price. Mr. 
Arthur explained the basis used was a write-down in October, 1924, when a 
$27,000,000 reserve was established. 

Taking up the 1928 report, investment profits realized were carried at 
$2,103,000. Mr. Arthur said had the cost rather than the written down 
basis been used the profit would have been only $603,000. 

Mr. Arthur said slightly more than $1,000,000 of 1929 income was 
diverted to reserves, but that no disclosure of this action was apparent in 
the company’s annual report. 


Washington advices Nov. 30 to the New York ‘Journal 
of Commerce”’ said in part: 

Mr. Arthur readily admitted the contentions of Mr. Schenker that in- 
vestors of the corporation were unable, from an examination of the profit 
and loss statements contained in its annual reports, to tell of its record in 
the purchase and sale of securities. 

The period to which Mr. Schenker directed particular attention was that 
from 1927 to 1930. .. . 

Mr. Arthur testified that he is following a practice in managing the 
affairs of the corporation of purchasing only listed securities. 

He added that he also believed a trust should be permitted to have a 
reasonable leverage and that its capital structure should be allowed to 
consist of as much as 22 & % of long term debt; 22 «% % of preferred securities 
and the rest in equities. 

If, when he became President in 1933, he stated, the corporation had 
paid off all of its bonded indebtedness, the asset value of the company 
today would be around $8.50 a share instead of $19 a share as it presently 
is which, he said, is due to its leverage features. 

He concluded that a balancing of the trust’s portfolio to the amount of 
its capital structure would not work out to the benefit of the stockholders. 


ee 


Registration of 114 New Issues Under Securities Act, 
Totaling $526,330,000, Effective During October— 
Five Reorganization and Exchange Issues Also 
Effective 


The Securities and Exchange Commission announced on 
Dec. 1 that an analysis of statements registered under the 
Securities Act of 1933 indicates that new securities with 
estimated gross proceeds of $526,330,000 had become fully 
effective during October, 1936. This total compares with 
$260,080,000 for September, 1936, and $406,087,000 for 
October, 1935. The Commission explained that ineluded 
in the amounts for October and September of this year and 
for October of 1935 are securities which have been regis- 
tered but which were intended for purposes other than imme- 
diate cash offering for the accounts of the registrants, 
approximately as follows: 


——— 




















Oct., 1936 Sept., 1936 | Oct., 1935 

Reserved for conversion of issues with 
convertible features................ $20,073,000 | $22,882,000 $5,209,000 
for the exercise of options... -_- 17,474,000 2,989,000 1,475,000 
Reserved for other subsequent issuance- 1, °°. ic: demon ara 6,000 
for the ‘‘account of others’’..| 34,615,000 | 22,906,000 | 22,574,000 

To be issued in exchange for other 
a INES SR hase AE Ge A Se Se 14,710,000 14,702,000 6,619,000 

To be issued against claims, other assets, 
I i Oe ah ee ee 877,000 113,000 58 ,000 
i Oe $88,798,000 | $63,592,000 | $35,941,000 








In its announcement of Dec. 1 the SEC also said: 


Included in the month’s effective registrations was the $175,000,000 
American Telephone & Telegraph debenture issue, which is chiefly responsi- 
ble for transportation and communication companies occupying the first 
piace among registrants in October, with 36.3% of the month's total regis- 
trations. Utility companies were second with 22.8% of the total dollar 
value, and the manufacturing companies were third with registrations of 
20.9% of the total. 

Debenture issues registered during the month accounted for 42.5% 
of the month's estimated gross proceeds; secured bond issues for 19.9%; 
preferred stock issues for 10.6%; common stock issues for 21.4%; and cer- 
tificates of participation and warrants for 5.6%. 

Approximately $88,798,000 of securities effectively registered during 
October, 1936, were intended for purposes other than immediate cash sale 
for the account of the registrants. Of this total, about $34,615,000 were 
registered ‘‘for the account of others’’; $14,710,000 for exchange for other 
securities; $20,073,000 were reserved for conversion of securities having 
convertible features; $17,474,000 for the exercise of options and warrants; 
$877,000 for claims, commissions and miscellaneous assets, and $1,049,000 
for other subsequent issuance. 

After deducting the above amounts, there remained $437,532,000 of 
registered securities to be offered for sale for the account of the registrants. 
Of these securities, $426,089,000 represented issues of already established 
enterprises, while $11,443,000 were initial offerings of newly organized 
companies. In connection with the sale of these issues, the registrants 
estimated that expenses of 3.7% would be incurred, 3.1% for commissions 
and discounts te underwriters and agents, and 0.6% for other expenses in 
connection with flotation and issuance. After payment of such expenses, 
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the registrants estimated that they would retain as net proceeds $421,443,- . 
000. 

The main use proposed to be made of these funds was the repayment of 
indebtedness, toward which 63.9% of the month’s net cash proceeds was to 
be applied almost entirely for the repayment of debt before maturity. 
The second largest use was to be for so-called ‘‘new money,’’ amounting to 
over $75,000,000, or 17.8% of the total. This included 12.8% for the 
increase of working capital and approximately 5.0% for the purchase of 
plant, equipment and other assets. In addition to this, 11.3% of the total 
was for the purchase of securities for investment; 2.2% for the purchase of 
securities for affiliation; 4.6% for the retirement of preferred stock issues; 
and 0.2% for organization and development expenses. 

More than 75.7% of the $437,532,000 of securities which were proposed 
for cash offering for the account of the registrants was underwritten; 
13.8% was to be offered by various selling agents and 10.5% was to be 
offered by the registrants themselves. The registration statements further 
indicated that 89.2% of the securities were to be offered to the public gen- 
erally; 4.2% to the registrants’ security holders, and 6.6% to special persons. 

Of the $34,615,000 of securities registered ‘‘for the account of others”’ 
—that is, already issued securities in the hands of security holders— 
$13,595,000, or 39.3% (composed about equally of common and preferred 
stock issues), were proposed to be offered for cash sale. Commissions and 
discounts expected to be incurred on these issues totaled $2,237,000, or 
16.5% of the amount to be offered. Inasmuch as the entire net proceeds 
from these issues were to accrue to the security holders disposing of such 
securities rather than to the registrants, no schedule of proposed applica- 
tions of the net proceeds is available. 

There were also, as indicated above, $14,710,000 of registered securities 
proposed to be issued in exchange for various outstanding issues; securities 
in the amount of $9,099,000 were to be offered in exchange for the regis- 
trants’ own securities to effect retirement of outstanding preferred stock 
issues; $3,680,000 in order to effect refunding of fixed obligations and 
$1,931,000 for various other purposes. Commissions and discounts ex- 
pected to be paid to underwriters and agents assisting in, or underwriting, 
such exchanges aggregated $106,000 (0.7% of amount offered in exchange) 
and “‘other expenses’’ appertaining to these securities amounted to $184,000 
(1.2%). 

Among the large issues for which registration statements became fully 
effective during the month were: American Telephone & Telegraph Co., 
$175,000,000 25-year 34% debentures, due 1961; Pacific Gas & Electric 
Co., $35,000,000 ist & refund. mtge. bonds, series I, 34%, due 1966; 
Commercial Credit Co., $30,000,000 34% debentures, due 1951; Central 
Maine Power Co., $14,000,000 Ist & gen. mtge. bonds, series H, 34%, 
due 1966; and 150,000 shares of Distillers Corp.-Seagrams, Ltd., 5% cum. 
preferred stock, w. w., having a proposed aggregate offering of $14,550,000. 


Types of New Securities Included in 79 Regisiration Statements 
That Became Fully Effective During October, 1936 


Fixed interest-bearing securities totaled 62.4% of gross registrations dur- 
ing October, 1936, against 52.9% in September, 1936, and 65.5% in Octo- 
ber, 1935. Included in these securities was the issue of $175,000,000 face 
amount of American Telephone & Telegraph debentures, which also was 
chiefly responsible for increasing the ratio of debenture issues to total regis- 
trations to 42.5%. Preferred stock issues represented 10.6% of the month's 
total and certificates of participation, beneficial interest, warrants, &c., 
5.6%. 

Common stock issues totaled 21.4% of the aggregate for the month. 
Analysis of the registration statements indicated that of the $112,777,000 
of such registrations, only $52,229,000 (after deducting amounts registered 
“for the account of others,’’ reserved for conversions, options, &c., and 
amounts proposed to be issued for non-cash considerations) were proposed 
for cash sale for the account of the registrants. Holders of $6,963,000 
about one-third) of common stock issues registered ‘“‘for the account of 
others’’ proposed to offer their securities for cash sale, so that, in all, $59,- 
192,000 of common stock issues were proposed for cash offering. 
































Per Cent of Total 
Gross —4 
Type of Security No. of| No, of Amount Oct., , Sept., | Oct., 
Issues Units |(in Doliars)| 1936 1936 193 
Common stock..........-. 59 |21,243,603)112,776,931| 21.4 29.3 6.3 
Preferred stock........-.-. 23 1,635,940) 55,642,713} 10.6 11.2 7.6 
Certificates of participa- 

tion, beneficial interest, 

EF RRR ae Se 10 4,413,678) 29,245,488 5.6 6.6 20.6 
Secured bonds..........- RE Bg Pate ALS 104,752,280; 19.9 49.2 44.9 
Ene nnmawnno ema i Bee et 223,912,500} 42.5 * 20.6 
Short-term notes........- an, Oo Pee... eee ee ah en pea 

= ES A gh aoe tee 526,329,912| 100.0 ' 100.0 ' 100.0 





The SEC further announced that in addition to the new 
issues, four statements covering five issues were registered 
in connection with contemplated exchanges of registrants’ 
securities for their own or their predecessors’ securities and 
in connection with the issuance of voting trust certificates. 
These registered statements covered securities having an 
approximate market value of $2,499,276, the Commission 
said, presenting the following compilation: 


The Types of Securities Included in Four Registration Statements for Reorganization 
and Exchange (*) Issues Which Became Fully Effective During October, 1936 























Approrimate Market Value (**) 
No. of (In Dollars) 
Type of Security Issues 
Oct. 1936 | Sept. 1936 | Oct. 1935 
TERETE RIEL. hy SAE! S Se Reese i ashes 2,347,250 
apa: 1 a eRe ,368,750 
Certificate of participation, beneficial 
I, Cg a dp eciulee ee |. ‘wseccece | “‘cacsen |) oneeee 
Secured APS er a es oe ele ae ee 44,226 2,505,000 
paola ER A Gy la PUI RA la ee er ee 977, 
Ghost-term) MOCes.....ccccececcces oa eo ad Bas Bic cee tis aaa 
Certificates of deposit..............- ait) B23) pameiiie 5,974,777 | 3,906,000 
Voting trust certificates............. 2 A Eee 266, 
Oe 5 | 2,499,276 ' 6,019,003 ' 11,370,000 








* Refers to securities to be issued in exchange for existing securities. 


** Represents actual market value or one-third of face value where market was 
not available, 


_ — 
—— 





SEC Postpones Hearing in W. E. Hutton & Co. from 
Dec. 7 to Jan. 11, 1937 

The Securities and Exchange Commission announced on 

Dec. 2 the postponement until Jan. 11, 1937, of the hearing 

to determine whether there has been a violation of provisions 
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of the Securities Exchange Act of 1934 by W. E. Hutton & 
Co. in the matter of influencing the market price of the com- 
mon capital stock of the Atlas Tack Corp. As noted in our 
issue of Nov. 21, page 3243, the hearing had been ori 

set for Dec. 7. It was postponed at the request of counsel 


for the respondents. 
a 


Net Earnings of Bank of Manhattan Co. During Year 
Approximately $4,000,000—$1,000,000 in Excess of 
Dividend Requirement—J. Stewart Baker Indicates 
That on Jan. 1 Policy of Adding to Undivided 
Profits From Earnings Will Be Observed—Urges 
Reduction in Cost of Government 


Referring, at the annual meeting of the Bank of the 
Manhattan Com of New York, to the policy of the 
directors of the institution during the past three years of 
using all earnings in excess of dividend requirements to 
write down assets or set up reserves, J. Stewart Baker, 
Chairman of the board of the bank, stated that “‘your 
directors now feel that sufficient reserves have been provided 
and that the company should after Jan. 1, 1937 add _ to un- 
divided profits operating earnings in excess of dividends after 
setting aside a proper amount for current reserves.” This 
was indicated b . Baker in his annual report to the 
stockholders at the 138th annual meeting of the stockholders 
held on Dec. 1. Mr. Baker reported that “‘the actual 
earnings for the first nine months and the estimated earnings 
for the last three months indicate net o ting earnings for 
the year 1936 of approximately $4,000,000, which is $l,- 
000, in excess of the present annual dividend require- 
ment.”’ This, he said, om Sa with $3,742,000 for the 
year 1935. Mr. Baker added: 


Of our gross operating earnings, approximately 67% will come from 
interest and discount, 14% from commissions, fees and service charges, 
10% from profits on securities and the balance miscellaneous. In 1935 the 
average rate received on loans and securities was 2.05%. So far this year 
it has averaged 2.19%. For the first three months the average rate was 
below that of last year, but during the last six months there has been a 
steady improvement. 

The net operating earnings in excess of dividends, together with recoveries 
on items previously charged off, and special reserves no longer required, will 
have been used to write down the value of certain assets or added to reserves. 
Consequently, undivided profits will have remained stationary throughout 
the year. 


In the closing portion of his address Mr. Baker called 
attention to ‘‘one of the most important and serious problems 
that faces our country today—the mounting cost of Govern- 
ment.’’ Pointing out that “‘the cost of Government directly 
affects the cost of living and thus becomes a _ of each 
individual’s personal overhead,’”’ Mr. Baker said: 


If we are to maintain a high standard of living the cost of government 
must come down. The time to bring it down is when the national income is 
high for it will increase when the national income is low. 

The President of the United States has recently taken the lead in an 
announced determination to cut the cost of Federal Government activities. 
It is an example that should be followed by local and State governments. 
May I urge upon you, not so much as stockholders but as citizens, to assist 
in every way you can in reducing the cost of our Government? Thus 
we shall prosper. 


From that part of Mr. Baker’s report dealing with the 
bank’s operations we quote the following: 


The reserve for contingencies account at the beginning of this year was 
$2,133,000. To Sept. 30th, there had been credited to this account $1,- 
987,000 representing earnings in excess of the dividend requirements, 
recoveries on items previously charged off and special reserves previously 
set up which were no longer needed. The account has been charged $920,000 
for the settlement of the suit brought by the Rehabilitator of the New York 
Title & Mortgage Co., $300,000 to write down the value of banking houses 
and $700,000 to write off or provide special reserves for loans, other real 
estate, &c. 

May I now refer to some of the items on the balance sheet of the bank as 
of Sept. 30, 1936. ‘ 

The balance which the bank was required to keep with the Federal Reserv 
Bank of New York was $84,000,000 on which, of course, we received no 
interest. Pursuant to the power vested in the Board of Governors of the 
Federal Reserve System by the Banking Act of 1935, the Board of Governors 
increased the required reserves of member banks effective Aug. 15, 1936 by 
50%. ‘This means that we are now required to carry a deposit with the 
Federal Reserve Bank of New York equal to $19.50 out of every $100 of 
demand deposits and $4.50 out of every $100 of time deposits. 


Loans and discounts represented the largest item of resources and I am 
particularly pleased to point out that the total of $243,000,000 is approxi- 
mately $52,000,000 greater than on Jan. 1 of this year. One of the primary 
functions of your bank is to lend money. In doing so the first considera- 
tion is safety, the second is liquidity and the third is earnings. To obtain 
safety and liquidity it is often necessary to sacrifice some earnings. 

For safety one of several important factors is adequate diversification. 
The reason is perhaps obvious. Economic fluctuations are apt to impair 
sharply the resources of a particular business group, to affect seriously the 
marketability of certain commodities or to have an adverse effect upon 
special industries. Diversification is a protection against these economic 
fluctuations. The loans of your company are widely distributed as evidenced 
by the following classifications as of Sept. 30th. 


) 
Classification— Amount Total 
EEE a a I eR A SS $91,898,000 37.7 
do een memnnmmiawée 995,000 3.3 
Chain and department stores. ..............-.....- 9,436,000 3.9 
ncial, insurance and loan companies........... 17,841,000 73 
Growers, manufacturers and dispensers of f . 
I 15,528,000 6.3 
Hardware, machines, equipment, railroads and publuc 
RRR OS) RR RR SE A ree ee AO Ieee, wee aa ,806, 3.6 
Individuals, modernization and miscellaneous. -...... 38,790,000 15.9 
Oil, coal, metals, lumber and paper_.........-...-.-.. 6,466, 6.8 
Real estate, building construction and materials... .. 6,131,000 2.5 
Rubber, raw cotton, leather, wearing apparel and 
Na ian alae, on nan el aie oh eeaies Shel die we a tp ain ab ads ut 30,883 ,000 12.7 
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The book value of our ‘banking houses has been reduced by $507,000 of 
which $207,000 represented the transfer of the former banking houses to 
other real estate and the balance a write down. 

Our deposits on Sept. 30th were $46,000,000 higher than on Jan. Ist, 
an increase of nearly 11%. Increases have been experienced by most of 
the banks in the country due chiefly, I believe, to the influx of money from 
abroad and to the large expenditures by the Federal Government. 

At the last regular session of the State Legislature the New York Banking 
Law was amended, in accordance with a change in the State Constitution 
voted the November before, to provide for the termination of liability of 
stockholders of New York State banking institutions. Such liability will 
terminate on July 1, 1937, provided the institution publishes notice of the 
termination in a newspaper at least six months before the effective date. 
Your company has always maintained that there is no liability attached to 
its stock because the company was incorporated by a special act of the 
Legislature of the State of New York on April 2, 1799, many years before 
the adoption of the banking law or the constitutional provision for such 
liability. Nevertheless, in August the company published a notice in 
accordance with the new legislation, so that after July 1, 1937 it will be 
entirely clear that our stock carries no such liability. 

In May the suit brought by the receiver of the Harriman National Bank & 
Trust Co. to compel this company and other banks and trust companies 
which were members of the New York Clearing House Association to make 
pro rata contributions to the payment of the deposits of that institution, 
was tried in the New York Supreme Court. The Court decided that this 
company and the others who defended the suit had no obligation to make 
any such payment. The Court held that the Clearing House Association 
had no power to make any agreement on behalf of member banks to pay 
the deposits of another bank, that no officer of this company or any of 
the other institutions which were defendants at the trial made any agree- 
ment to pay deposits of the Harriman Bank, and that even if they had do 
so, such an agreement would not have been binding because it had not been 
authorized by their respective boards of directors. The receiver of the 
Harriman Bank has appealed. The decision indicates very clearly that your 
directors acted properly in your interest when they refused to make a con- 
tribution toward the payment of the deposits of the Harriman Bank. 

The suit brought by the Rehabilitator of New York Title & Mortgage 
Co. against the Manhattan Co. and directors of the New York Title & 
Mortgage Co. which has previously been reported to you, was settled in 
March of this year. The suit involved claims to recover dividends of 
approximately $4,900,000 received by this company on stock of the Mort- 
gage company in 1931 and 1932 and claims based on other transactions of 
the Mortgage company which the Rehabilitator alleged had damaged it to 
the extent of over $15,000,000. A large part of these claims related to 
certain transactions between the Mortgage company and the Manhattan 
company which it was claimed were too favorable to the Manhattan com- 
pany. This case and a companion case against the directors of a wholly 
owned subsidiary of New York Title & Mortgage Co. were settled by the 
payment of a total of $1,475,000. Of this amount as previously stated, the 
Manhattan company contributed $920,000, or approximately the amount 
of the dividends it received in 1932 on the stock of the Mortgage company. 

Since my last annual report a number of suits have been brought against 
the company by so-called Schackno Act trustees on behalf of certificate 
holders of various series of group mortgage certificates issued by New 
York Title & Mortgage Co. These suits were brought against the Man- 
hattan company as majority stockholder of the Mortgage company and as 
successor depositary of the bonds and mortgages underlying the different 
series and were based on alleged breaches by the Mortgage company of the 
Mortgage company’s contracts with the certificate holders. The New 
York Court of Appeals on Nov. 24th unanimously affirmed a decision of 
the Appeallate Division that no such causes of action against the Man- 
hattan company are vested in the Schackno Act trusteesfof mortgage 


certificate issues. 
ee ee 


Increases in Savings and Number of Depositors in 
Banks in United States During Year Ended June 
30 Reported by American Bankers Association 


For the third successive year annual reports of savings 
deposited in banks in continental United States show an 
advance over the preceding ae During the year ended 
June 30, 1936 the number of savers also showed a marked 
increase. These facts are brought out in a statement in 
‘‘Banking,”’ official publication of the American Bankers 
Association, by W. Espey Albig, Deputy Manager of the 

iation, presenting the annual compilation of the 
Savings Division. Mr. Albig states: 

As of June 30, 1936, savings aggregate $23,463,585,000, according to 
reports received by the Division, a rise of $849,561,000, or %% over the 
figure a year earlier, despite the decrease by $135,785,000, or 42.3%, of 
redeposits of postal savings in banks. This compares favorably with the 
amcrease as of June 30, 1935, over the preceding year of $861,514,000, or 
4%. 

All states with the exception of one in New England and 
three in the west central states show an increase over the 
preceding year in the amount of savings deposited, according 
to Mr. Albig, who adds: 

On the bas.s of savings deposits per inhabitant the picture is not so 
bright. Fourteen States had a percentage loss of from .2% to 13.9% in 
per inhabitant savings compared with the previous year. 

The gain in the population estimate for the year would in part account 
for some of the loss in per inhabitant savings despite the greater volume of 
savings in the states. In the District of Columbia, for example, the popula- 
tion increase is estimated at 22%, while the loss in per inhabitant savings is 
13.9%. 

The number of depositors also shows an increase over the preceding year 
in all except 10 States. Ihe aggregate number is 42,396,712, a gain of 
1,081,506, or 2.6% over the previous year. The advance in the number 
of depositors has not kept pace with the rate of advance of savings deposits 
or of population. It has been high in some sections, notably the southern, 
east central and Pacific States. 

The really spectacular rise in deposits has been that in commercial deposits 
which combined with savings deposits make up individual deposits now 
aggregating $46,310,117,000, a gain of $4,627,388,000 or 11.1%. 

The trend of deposits from savings to demand is particularly evident 
when a comparison is made of the percentage relation of savings to total 
andividual deposits. Not since 1925 has it reached as low a figure as in 
1936, when it dropped to 51%. This reflects the large surplus funds held 
by banks for suitable forms of investment and loans. It may also indicate 
that savings are being transferred to some extent into other agencies. 

In only six States 1s a rate of interest higher than 24% paid on time 
deposits, and 1n those States 1t is pa.d only in a few cities and under certain 
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lumutations by a particular type of bank. In most States the prevailing 
rate is now 2%. Ina number, only 14% is 

has declined to 1% or even % of 1%. 
that depositors should seek other forms of investment which offer a higher 
rate of income, 


Tabular estimates presented in the article show that the 
per inhabitant savings for the United States as a whole on 
une 30, 1936 was $184, a per capita gain over 1935 of $5. 


a 


Assets of 15,803 Banks in United States Reported at 
$67,198,581,000 as of June 30, 1936, by Comptroller 
of the Currency—Deposits Listed at $58,339,815,000 
—Detailed Data 


In a compilation issued on Nov. 22, J. F. T. O’Connor, Comp- 
troller of the Currency, reports that assets of the 15,808 
active banks of all types in the United States, as of June 30, 
1986, amounted to $67,198,581,000. Of this amount, it is 
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tional banks, while 9,782 State commercial banks (including 
loan and trust companies and stock savings banks) had 
resources of $25,355,515,000, 566 mutual savings banks $11,- 
409,056,000, and 131 private banks $731,171,000. The 15,808 
banks held deposits on June 80 of $58,339,815,000, as fol- 
lows: $26,200,453,000 by National banks, $21,496,282,000 by 
State commercial banks, $10,059,951,000 by mutual savings 
institutions, and $583,129,000 by private banks. 

The principal assets of all banks wefe loans on real estate, 
$8,515,708,000; other loans, $12,313,497,000; United States 
Government securities, direct and fully guaranteed, $17,- 
358,200,000; other bonds and securities, $10,501,333,000, and 
balances with other banks, including reserves with the Re- 
serve agents, $14,103,430,000. Aside from deposits, principal 
liabilities were: Surplus, $3,408,418,000; common stock, 
$2,542,840,000; preferred stock, $633,667,000, and undivided 
profits (net), $706,427,000. 

The data, which will be included in the Comptroller’s 
annual report, follows: 














shown, $29,702,839,000 represented the assets of 5,374 Na- 


STATEMENT OF ASSETS AND LIABILITIES OF ALL BANKS JUNE 30, 1936 










































































Banks Other than Nattonal 
Total all Nattonal All Banks Other ~ 
Banks Banks than National State Mutual Private 
(Commerctal) * Savings Banks 
CB RENE i i's ctincddaddvdisdsdcccacssccdcocsbicsnéd 15,803 5,374 10,429 9,732 566 131 
ASSETS— 7 
i) od endo ondigmseuasama $8,515,708,000 | $1,370,469,000 | $7,145,239,000 | $2,120,871,000 | $5,020,526,000 $3,842,000 
Ce i is sek acibbooncdibibbanie 12,313,497 ,000 388,680,000 5,924,817,000 5,728,516,000 93,107 ,000 103,194,000 
ko sl ind eid a itnin ienibecimibind wiantieindaibdial 9,954,000 4,193,000 5,761,000 4,885,000 1,000 875,000 
U. 8. Government securities, direct and fully guaranteed....| 17,358,200,000 447,364,000 8,910,836,000 6,484,977 ,000 2,082 ,005,000 343,854,000 
bonds and securities. ..................-.- ee ee | 10,501,333,000 035,261,000 6,466 ,072,000 3,607 ,940,000 2,771,372,000 86,760,000 
Bank'ng jouse, furniture and fixtures..................- 2. 1,363,426,000 641,550,000 721,876,000 580,286 ,000 134,014,000 7,576,000 
Real estate owned other than banking house... ............ 1,263,742,000 184,123,000 1,079,619,000 410,473,000 667 ,399 ,000 1,747,000 
I i tid ies cine nbit te ete mdeinoedeiie éilmdll 1,018,951,000 1,694,000 487 ,257 ,000 433,210,000 52,177,000 1,870,000 
Balances with other banks, incl. reserve with reserve agents...| 14,103,430,000 7,849,732,000 6,253,698,000 5,620,525,000 492 ,428 ,000 140,745,000 
| Ein Gl i Ain to DA Bate Et iii A ge a SA 750,340,000 773,000 567,000 363,832,000 96 ,027 ,000 40,708,000 
abit tibiiinscititecntuscdceticadisiiwdsbahll $67,198,581,000 | $29,702,839,000 | $37,495,742,000 | $25,355,515,000 | $11,409,056,000 | $731,171,000 
LIABILITIES— 
deposits of individuals, partnerships and corporations’ $22,461,996,000 | $11,665,872,000 | $10,796,124,000 | $10,357,106,000 623, $435,395,000 
Time deposits of individuals, partnerships and corporations..| 23,446,681 ,000 ,074,544,000 | 16,372,137,000 6,278,679,000 | 10,055,275,000 38,183,000 
State, county and municipal deposits. -.................... 3,342,848,000 2,108,486,000 1,234,362,000 228,884, 787, 4,691,000 
U. 8. Government and postal savings deposits.............. 1,346,116,000 903, 516,213,000 GEG BIO OO | Seecccccctccan | | sesctssoce 
I eens 6,905,794,000 4,168,004,000 2,737,790,000 2,633,413, 153,000 104,224,000 
Certified and cashiers’ checks, cash letters of credit, &c_.._. 833 ,788 ,000 644, ,144, 479,412,000 96,000 636,000 
ee Ne Geb cdbssciccceccccckcoccccedeesbusede 1 IRR atten 2,592,000 2,575, C7 |. aeeenawe 
Tn ich nnsie dnpennnnkenanuninteenmedeneinien $58,339,815,000 | $26,200,453,000 | $32,139,362,000 | $21,496,282,000 | $10,059,951,000 | $583,129,000 
IN 4 Sir a) She ae ea ote e baie $45,221,000 $2,425,000 $42,796,000 $34,373,000 $3,439,000 $4,984,000 
FUGA chide dowtihntludddsctdiwedsssuabedosé 1,010,000 447, 563,000 652,000 | ~...-.......- il, 
Agreements to repurchase securities sold... ................ 883,000 586,000 297, geet Pen geiglyieee: #4 
Acceptances executed by or for account of reporting banks... 208 ,005,000 95,659,000 112,346,000 112,346,000 | .<2---22622-. | coceccccee 
Interest, taxes and other expenses accrued and unpaid... _._- 71,776,000 47,316,000 24,460, 17,707,000 6,751,000 2,000 
Dividends declared but not payable and amounts set aside for 
undeclared divs. and for accrued int. on cap’! notes and debs. 33,473,000 28,043,000 5,430,000 2,030,000 3,400,000 | -.-------- 
Cs eit deincnnunisdmoncuddctsocabvisncsineis 527,305,000 162,182,000 365,123,000 310,992,000 14,911,000 39,220,000 
Capital notes and debentures. ............................ BSE... cecunkenon 244,719,000 226,132,000 18,587,000 | -...-.---- 
At Seetncsoasesenenenncoegnecsapeenneeenonn 663,667,000 ,489, 190,178,000 190,178,000 cancccacsces |  seocnewese 
PRE bG dhdcecdkccdbiddcdedsncicccscecssebuwe 2,542,840,000 1,247,886,000 1,294,954,000 1,248,529,000 | -..-...-..-... 46,425,000 
it ee ee. os Bill died ob nndblindibandiiel 3,408 ,418,000 973,393,000 2,435,025,000 1,270,873,000 1,131 ,767,000 32,385,000 
SEES GG RELI SES RIOT EN TROP 706,427,000 346,039,000 360,388,000 10,978,000 148,966,000 444, 
Reserves for contingencies. ___................_.......__- 423,632,000 147,219,000 276,413,000 230,789,000 21,053,000 24,571,000 
Retirement fund for preferred stock and capital notes and debs. 11,390,000 7,702,000 3,688 ,000 3,457,000 1,000 | wnnnnnnnoe 
EES A Ape APS ne Sen NS SORE I ATP S | $67,198,581,000 | $29,702,839,000 $37,495,742,000 | $25,355,515,000 | $11,409,056,000 | $731,171,000 
* Includes loan and trust companies and stock savings banks. 
. . ° : suff Ea ne ne ae Pe ee. © GN Boston, Mass........... $500,000 
Christmas Club Savings This Year Estimated at $355,- eniet Gone ee Worcester, Mass........- 552,000 
000,000—Average Amount to Each Member Placed First Nat. Bank & Trust Co. & affiliates... -.-- Minneapolis, Minn_.....- 1,100,000 
at $46.50 Northwestern Nat. Bk. & Tr. Co. & affiliates. .Mi lis, Minn....... 900,000 
A di t ti d N ae a toda TEE +E INP ARE p oi pon Ns ae 370,000 
ccording to an estimate made on Nov. 16 by Herbert F udson County Natio ank....---------- ersey City, N. J.----.-- ’ 

4 : The Trust Co. of 6. F. < cc ccccaddcsccsasces Jersey City, N. J......-.. 605 ,000 
mts ‘sont oe rho amie of Christmas Club, a corpo F idelity Union 7 Lo a ae rs eee oS > ee $25.20 
ration, 5,000, will be distributed shortly to about Howard Savings Institution - ----..---------- Newark, N. J..-..---.--- ’ 

Passa pg eee DEE ET. Decenccescuce 385 ,000 

7,500,000 Christmas Club members by approximately 5,500 city  Gectar daria Wiki ee rr Amey WO, 343,000 

banking institutions and organizations. The estimated aver- yah Savings Bank. .........----------- aero oh TR Sndeluemameese yy 
OR msccce eo cede sceceoceececooeesos 9 e Bb weceeneéeoos ° 

age amount for each member is $46.50, Mr. Rawill said. Bank + the Manhattan Co....-....-....----.- New YorR City...cccccce 3,250,000 

The estimate,” he added, “is based upon a substantia] North River Savings Bank--........---.----- sow Ra Sus sasceseces : ee 
number of reports from institutions operating the Christmas [e#men’s Bank for Savings. — oo on anna 7 stan wot gh eceratnameme: 

Dime Savings Bank of Brooklyn.......-.--.- Brooklyn, N. on 

Club plan in different sections of the country. These banks East New York Savings Bank-........------ Brooklyn, N ¥ poawaneah 560.0% 

report, on an average, a 14% increase in total accumula- fineon Savings Bank 22 222222222227777“Brooklyn, N. ¥2_2_2222. 676,000 

tions eye 1935. The average increase and the average per Roosevelt Savings : Bank. -- -- onbeaehtenanens prookiva, a" tf erececece 405.05 
m uth Brooklyn Savings Bank..........-.--- DO We Ron caesenans J 

coh r aber yp so repo rted has been used in arriving Long Island City Savings Bank............-- Long Island City, N. Y-.- 465,000 

a ; e estimated figures for 1936.” Mr. Rawll further said: Staten Island | Savings GOS Subicdisicéwced Stapleton. s. 1. ee » Srey? oy 
n the distribution of Christmas Club funds this year, New York lead henectady Savings Bank ---.-------------- , N. ¥.------ ’ 

, S Provident Savings Bank & Trust Co...-.-..-- Cincinnati, Ohio......--- 500,000 

the other States with about $96,500,000, while the estimates for Penn- Cleveland Trust Co GARI ES ASRS BIRT TL. Cleveland, Ohio...-....-. 800,000 

> aor ron noenetes for New Jersey, $31,500,000, and for Massa- Ohio National Bank._....-.......-....---.- Cotmnnes, Obie... ...--.- yeo.ees 
chu , ,500,000. New York City’s metropolitan district Beneficial Savings Fund Society - -.-------.-- ladelphia, Pa.......-- ’ 

about $52,000,000. ‘The Bank of America N. T. & 8. A, in California, will Gof Bxchange Nat. Bank & Trust Co-------- Philadelphia, Pa... + 540,000 
distribute $7,000,000. The B + they ’ Gers THUS COs cdscccasccccesooanans Philadelphia, Pa......... ’ 

,000,000. e Bank of the Manhattan Co., in New York, Integrity Trust Co._...........-.-.-.------ » Pa....-..-- 583,000 

has $3,250,000 for more than 80,000 members enrolled at 57 offices in Ninth Bank & Trust Co_..--.....---------- Philadelphia, Pa......--. 475,000 

Greater New York. Peoples-Pistsburgh Trust O0..----------r--~ I ae pity od 
naus 2) aa ee Sree ov ce, 2 eo 9 

ek pnendereitarttany pote A — “ae mt By has a total First Wisconsin Nationa] Bank-..-......--.-- Milwaukee, Wis----..-.-.-- 945,000 

y ,425,000. n in Washington 
D. C., have $6,300,000 ready for distribution, representing an increase of Based upon a former direct-by-mail questionnaire to a 


20% over last year. 

The following 49 banking institutions, which include most of the finan- 
cial depositories having the largest accumulations for Christmas Club 
members, and accountable for more than 10% of the total distribution for 


this year, report the following approximate amounts to be released on 
or about Dec. 1: 


Os DUE EDs o necccseuddeccoscoosce OO Bes $300,000 
Merchants National Bank.................. Meee. Bee es 325,000 
Union Bank & Trust Co.................-..- Los Angeles, Calif. .....- 564,000 
Anglo-Calif. Nat. Bank & Trust Co.........- San Fran SES 375,000 
Bank of America N. T. & 8S. A.......-.....- San Francisco, Calif...... 7,000,000 
Colorado National Bank... .................. Denver. Colo... «ceccece ,000 
Connecticut Savings Bank ..............-... New Haven, Conn....... 460,000 
Society for Gavings..........-..-.-------.- Hartford, Conn.......... 70,000 
Waterbury Savings Bank...............-..- Waterbury, Conn........ 340,000 
ED ED DE 8. con nneoneoesnrerees Portland, Me.........-.. 360 ,000 
Boston Five Cents Savings Bank..-......-.... Boston, Mass.........-.. 592 ,000 
Dorchester Savings Bank... .............-.- Boston, Mass........... 425,000 
TEGO: GAVIRED DORR. kis oe doccscécdatsnovidc Boston, Mass.....-...... 530,000 


considerable number of members of the Christmas Club and 
applying that analysis to the entire distribution for this 
year, Mr. Rawll estimates that the total Christmas Club 
fund will be used approximately as follows: 








Cees ates.’ OX . nn rinadanseaabennonnben 42% $149,000,000 
SEER ENE FEE DRDO DEE ENS ET Tes 25% 89,000,000 
SI ii i en eteain eee bli dinien inne 8% 28,400,000 
I Ea tails 12% 42 ,600,000 
ORO ks 6a b Hccdbebabsddcodeeedbsnsued 6% 21,300,000 
UREIORSS DORN. oko bbb Kécdstnssnnsdosedbéiseebeoe 5% 17,700,000 
Education, travel and charity..........--.----.-------- 2% 7,000,000 

100% $355 ,000 ,000 


A report by the National Association of Mutual Savings 
Banks on Christmas savings in mutual savings banks in the 
United States this year was given in these columns of 
Oct. 31, page 2763. : 
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More than 500 Receiverships of National Banks Liqui- 
dated Since Banking Holiday of March, 1933— 
Comptroller of the Currency Reports 30 Completed 
During October | 

J. F. T. O’Connor, Comptroller of the Currency, an- 
nounced on Nov. 15 the completion of the liquidation of 
receiverships of National banks during October, 1936, 

a ‘total of 514 receiverships finally closed or restored to 

solvency since the so-called banking holiday of March, 1933. 

“Total disbursements, including offsets allowed, to de- 

positors and other creditors of these 514 institutions, ex- 

clusive of the 42 receiverships restored to solvency, aggre- 

ted $149,595,068, or an average return of 76.29% of total 
abilities, while unsecured depositors received dividends 
amounting to an average of 61.93% of their claims,”’ the 

Comptroller said, adding: 

Dividend payments during October, 1936, by all receivers of insolvent 
ee to the creditors of all active receiverships aggregated 
Dividend payments to the creditors of all active receiverships since the 

banking holiday of March, 1933, aggregated $749,047 ,053. 

The following are the 30 National banks the liquidation 
of which were completed during October: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF OCT., 1936 




















Total Dis- | Per Cent | Per Cent 
Date bursements Total Dividends 
of Including | Returns Patd 
Fatlure to All Unsecured 
A Creditors | Claimants 
* First National Bank, Atwood, Ill..| 12- F-33 $148,229 | 105.85 108 .521 
* First National Bank, Bellevue, Iowa; 6-25-34 579, 107 .04 110.21 
aAllenwood Nat. Bk., Allenwood, Pa.| 12-22-22 19,622 | 108.00 108.018 
Wilcox National Bank, Wilcox, Pa..| 10-27-31) 227 ,.&21 93.29 93. 
National Bank of Sidney, Iowa... -.. 10-15-31 185,976 79.69 73.8 
Firtt National Bank, Mora, Minn...| 9-14-31 261,412 74.40 64.3 
* First Nationa] Bank, Florence, Ariz.| 12- 5-13 387,890 97.33 90.52 
Commercial National Bank, Essex, la 5-31 188,866 95.33 94.12 
Citizens National Bank, Glenwood 
, Cid chonosneundinas’ 1 569 78.33 65.11 
First Nat'l Bank in Mt. Sterling. Ill./.1 - 7-30 515,147 .59 21.02 
First Nat'l Bank, Tranquility, Calif. - -3C6 ,307 9®.C9 93 
First National Bank, Allen, Okla....| 11-14-32 78,741 72.00 60 .82 
First Nations] Bank, Tyler. Minn...| 12-23-3c : 78.58 66 .67 
Peoples Nat’] Bank, Blairstown, N.J.| 10-29-31 .279 | 101.18 101.52 
First National Bank. Waldron, Ark..| 4-22-31 161,054 78.77 71.8 
First National Bank, Eldora, Iowa... 10-32 359 516 85.24 81.8 
First National Bank, Huron, 8. Dak.| 3-14-24 | 1,124,657 54.75 24.731 
First National Bank, Ephrata. Wash-_| 12- 2-32 95,856 79.07 45.74 
First National Bank. Westfield, Ill._| 11-28-30 209,121 82.16 81.26 
Citizens Nat’] Bk., Kendaliville, Ind.| 3-16-32 504 201 a Yo! 100.86 
First National Bank, Zillah, Wash...| 12- 2-31 117,488 .62 23. 
a First National Bank, Alexis. Ill....| 3-15-32 61,585 | 100.84 59.12277 
First National Bank Blockton, Iowa_| 10-22-31 59,°79 45.06 34.61 
* Merchants Nat 1 Bank, Defiance,O.| 4-11-32 51,101 45.63 9.945 
@ Prairie Depot Nat. Bk., Freeport,O.|; 9 5-32 22.307 76.67 42.631 
First Nat'l Bank, Sevierville, Tenn..| 8-13-32 237,679 70.80 61.53 
a First National Bank of Hazard, Ky_| 3-18-30 63,139 56.97 32.15 
a First National Bank, Defiance, Ohio; 4-11-32 65,365 61.78 20.93 
a First Net’] Baok, Napoleon, Ohio..| 4-11-34 29,942 42.82 24.217 
First National Bank, Florala, Ala...| 1-13-30 348,222 81.11 66 .97 





* Formerly in conservatorship. 

a Receiver appointed to levy and collect stock assessment covering deficiency in 
Value of assets sold, or to complete unfinished liquidation. 

A report as to the liquidations of National banks during 


September was given in our issue of Oct. 10, page 2296. 


_ — 
— 





Increase in Resources of Ohio State Banks During 
Quarter Ended Sept. 30 Noted by State Superin- 
tendent of Banks S. H. Squire—Gain in Deposits 
also Reported 


Samuel H. Squire, Superintendent of Banks of Ohio, in 
making available, on Oct. 29, an analysis of the reports of 
467 State chartered banks of Ohio as of Sept. 30, 1936, pur- 
suant to his call, said that “the combined resources of 
reporting banks increased $36,457,811 between the calls of 
June 30, 1936, and Sept. 30, 1936. During this period, com- 
mace tee increased $33,037,907.” Mr. Squire further 
repo : 

Between the calls of Sept. 30, 1935, and Sept. 30, 1936, a period of 
one year, combined resources of the 467 reporting banks increased $161,- 
978,657, and combined deposits increased $163,538,820, indicating quite 
significantiy a more prosperous condition of the people of this State. 

Combined resources of all State supervised banks on Sept. 30, 1936, 
were $1,405,329,437 as compared with $1,368,871,626 on June 30, 1936, 
and $1,243,355,780 on Sept. 30, 1935. 

Combined deposits on Sept. 30, 1936, were $1,238,914,611 as compared 
with $1,205,876,704 on June 30, 1936, and $1,075,375,791 on Sept. 30, 
1935. 

Individual deposits on Sept. 30, 1986, were $390,108,876, on June 30, 
1936, $380,942,693, and Sept. 30, 1935, $310,946,652, a gain in one 
year of $79,162,224. 

Total savings deposits of these dates were $581,547,782, $575,653,246 
and $529,897,598, respectively. 

Time certificates on these dates were $47,748,685, $46,873,256 an 
$48,125,317, respectively. ° 

Funds on deposit by trust departments on Sept. 80, 1986, were $32,- 
969,023 as compared with $31,849,776 on June 30, 1936, and $35,220,620 
on Sept. 30, 1935. 

All other deposits were $186,545,295, $170,557,788 and $151,185,609, 
respectively. 

Total loans and discounts on Sept. 30, 1936, were $487,108,841 as 
compared with $488,524,992 on June 30, 1936, and $488,774,101 on 
Sept. 30, 1935. | 

Cash and reserves on Sept. 30, 1936, totaled $244,930,606 as compared 
with $238,135,659 om June 30, 1936, and $206,883,084 on Sept. 30, 19385. 

Combined capital on these dates was $64,247,245, $64,347,245 and 
$63,954,395, respectively. 

Notes and bills rediscounted, bills payable, and bonds borrowed on 
these dates were $221,248, $289,261 and $376,988, respectively. 

Real estate loans were $250,307,483, $251,104,085 and $264,060,870, 


respectively. 
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Bank holdings of United States Government securities totaled $312,- 
881,072 on Sept. 30, 1936, as compared with $287,308,164 on June 30, 
1936, and $2381,024,650 on Sept. 80, 1935 (United States Government 
securities held by the banks increased $81,856,422 from Sept. 30, 1935, to 
Sept. 80, 1986). 

Holdings of State, county and municipal bonds totaled $60,782,136 on 
Sept. 30, 1986, as compared with $59,295,377 on June 30, 1936, and 
$51,326,507 on Sept. 830, 19385. 

Federal Reserve Bank stock on these dates was $2,511,200, $2,609,900 
and $2,442,700, respectively. 

Holdings of other bonds and securities totaled $133,951,525 on Sept. 30, 
1936, as compared with $129,348,305 on June 30, 1936, and $116,252,314 
on Sept. 30, 1935. , 

Undivided profits on these dates were $12,313,831, $10,820,245 and 
$10,098,492, respectively. (Undivided profits increased from Sept. 30, 
1935, to Sept. 30, 1936, $2,215,339.) 

All reserves totaled $8,280,697 on Sept. 30, 19386, an increase of 
$1,026,754 from June 30, 1936, and an increase of $10,907 from Sept. 30, 
19385. 

i 


Loans by Savings, Building and Loan Associations 
Increased During September—Month’s Disburse- 
ments Totaled $115,495,000, or 5.7% Above August 


During September, savings, building and loan associations 
advanced new loans in amount of $115,495,000, it was an- 
nounced in Chicago on Nov. 7 by the United States Building 
and Loan League, which amount is 5.7% above August and 
0.7 of 1% higher than the July loans. September was the 
sixth consecutive month that loans by the institutions were 
in excess of $100,000,000, it was pointed out by the League, 
which also said: 

Continuing to take an ever more dominant place in the lending of these 
thrift and home financing institutions, the loans for construction of new 
homes and those for new purchases of existing homes were $34,860,000 
and $34,145,000, respectively, being 6.5% and 4.9% ahead of last month’s 
loans in these two categories. Modernization and repair loans also showed 
September totals $1,000,000 higher than August. 

Morton Bodfish, Executive Vice-President of the United States League, 
points out that the September loans were within $2,000,000 of the October, 
1935, total, the largest the building and loan associations had recorded 
since 1929. A large amount of refinancing loans accounts for the peak 
reached a year ago, in Mr. Bodfish’s opinion, whereas the outlet for home 
loans at the present time is becoming more and more the contracting of 
new obligations by new groups of home owners. 

Construction loans in September represented 10,900 disbursements and 
were 25% more numerous than the loans of this type reported for June, 
the end month of the last quarter. Mr. Bodfish said that the sustained 
demand for construction loans over the third quarter of the year, with 
the average loan continuing to be about the same size, between $3,000 and 
$3,200, points to the likelihood that the construction industry is keeping 
its feet on the ground and continuing to shape its product for the great 
mass of people who can afford only moderate-priced homes. 

The analysis of the September loans, showing percentage of each type 
to the total disbursement, follows: 

















Estimated 
Purpose of Loans Loans Made by Per Cent 
All Associations in of Total 
the United States 
I CO. oles, o midi mamta $34,860,000 30.15% 
and modernization................. 8,534, 7.38 
TOG BUND <5 4k 6 htaunndnis dd loom cts 34,145,000 29.53 
Tin oe en entinne dipicipidiatith ad idumtintuie 26,716,000 23.16 
Cae Stn... « ncishbtndesbetanhincsae 40,000 9.72 
BEN. cn cceccessccuseosséotesiensneions $115,495,000 








$266,541,000 Tendered to Offering of $100,000,000 of 
Two Series of Treasury Bills Dated Dec. 2—$50,- 
044,000 Accepted to 104-Day Bills at Rate of 0.040% 
and $50,057,000 to 273-Day Bills at Rate of 0.088% 


A total of $266,541,000 was tendered to the offering of two 
series'of Treasury bills, dated Dec. 2, 1936, offered in the 
aggregate amount of $100,000,000, or thereabouts, Henry 
Morgenthau Jr., Secretary of the Treasury, announced 
Nov. 30. The Secretary said that tenders accepted to the 
two series totaled $100,101,000. The offering was an- 
nounced on Nov. 26 by Secretary Morgenthau, and the ten- 
ders were received at the Federal Reserve banks and the 
branches thereof up to 2 p. m., Eastern Standard Time, 
Nov. 30. Reference to the offering was made in our issue of 
Nov. 28, page 3395. As noted in that issue (also on page 
3395), the Treasury intends to offer $100,000,000 of bills 
weekly, or $50,000,000 in excess of maturities, to increase 
the Treasury’s cash balance. The offering of bills dated 
Dec. 2 was the first to be made on the increased scale; pre- 
viously for the past several months, the Treasury had been 
offering weekly issues in amount of $50,000,000. 

Each issue of the bills was offered in amount of $50,000,000, 
or thereabouts; one of the series of 104-day bills, maturing 
March 16, 1937, and the other 273-day bills, maturing 
Sept. 1, 1937. The details of the bids to the two series were 
announced by Secretary Morgenthau as follows: 


104-Day Treasury Bills, Maiuring March 16, 1937 


For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $138,444,000, of which $50,044,000 was accepted. 
The accepted bids ranged in price from par to 99.986, the latter being 
equivalent to a rate of about 0.048% per annum, on a bank discount basis. 
Only part of the amount bid for at the latter price was accepted. The 
average price of Treasury bills of this series to be issued is 99.989 and the 
average rate is about 0.040% per annum on a bank discount basis. 


273-Day Treasury Bills, Maturing Sept. 1, 1937 
For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $128,097 ,000, of which $50,057,000 was accepted. 
Except for one bid of $5,000, the accepted bids ranged in price from 99.940, 
equivalent to a rate of about 0.079% per annum, to 99.927, equivalent to a 
rate of about 0.096% per annum, on a bank discount basis. Only part of 
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the amount bid for at the latter price was accepted. The average price of 
Treasury bills of this series to be issued is 99.933 and the average rate is 
about 0.088% per annum on a bank discount basis. 

—_——__-<>—___—_—_— 


Dec. 15 Financing of Treasury to Involve $1,500,000,000 
—Will Borrow $300,000,000 of ‘‘New Money,” Re- 
deem $400,000,000 of Maturing Bills and Refund 
$787,000,000 of Notes—Details to be Made Known 
Monday (Dec. 7) 

Secretary of the Treasury Henry Morgenthau, Jr. revealed 
on Nov. 30 further details of the Dec. 15 financing; the 
latest announcement indicates that the Treasury will bor- 
row $300,000,000 in ‘“‘new money” on Dec. 15, which, to- 
gether with issues to be refunded, brings the total financi 
to be done on that date to nearly $1,500,000,000. As note 
in our issue of Nov. 28, page 3396, Secretary Morgenthau 
made known last week that it is also the intention of the 
Treasury to borrow $400,000,000 with which to redeem a 
similar amount of Treasury bills maturing on Dec. 15, and 
also offer securities in excha for $358,000,000 of 234% 
Treasury notes, Series B, 1936, which mature on Dec. 15, 
and $429,000,000 of 3% notes, Series C, 1937, due Feb. 
15, 1937. Full details of the Dec. 15 quarterly financing 
will be made public on Monday, Dec. 7. 

Secretary Morgenthau also said on Nov. 30 that the prac- 
tice started by the Treasury last week of offering $100,000,- 
000 of Treasury bills weekly, or $50,000,000 in excess of 
maturities, will probably be continued for a total of six 
weeks, giving the Treasury an additional $300,000,000 to 
add to its working balance. These bill offerings are made 
in two series of $50,000,000 each, one of 273-day maturity, 
and the other timed to maturity on March 16. As to this, 
Secretary Morgenthau (to quote Washington advices, Nov. 
30, to the New York “Times” of Dec. 1), said: 

This is considered good fiscal practice in view of the unusually heavy 
tax receipts which will be paid into the Treasury in March. We do not 
wish to upset the money market by an absence of maturing obligations. 


The following is also from the advices quoted: 

No new estimate was made of income taxes although Treasury officials 
announced that for the fiscal year 1937 they would exceed the $2,303 ,363,000 
contained in the last budget summation statement by D. W. Bell, budget 
director. Mr. Morgenthau said the tax collections would be up to expec- 
tations. In 1936 income tax collections were $1,426,575,000 and in 1935 
$1,099,118,000. 

While Secretary Morgenthau would not say definitely whether there 
would be additional borrowing of new money before June 30, he remarked 
significantly that with the Dec. 15 operation the government would have 
borrowed $770,000,000 in new money in this fiscal year and that it was 
obvious that with the drought and other relief requirements funds avail- 
able for these purposes obviously would not last until June 30. 

The Dec. 15 “‘new money” and that to be obtained by the bill issues will 
net $600,000,000. While theoretically the bills to be dated March 16 will 
be retired by income tax and other receipts at about that time, Mr. Mor- 
genthau would still be in a position to borrow additional funds for these 
retirements just as he is doing on Dec. 15. 

These bills, as those to be sold on Dec. 15, would not be eligible for ex- 


change for new obligations. 
—_—_——_——_ 


New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000—Both to be Dated Dec. 9, 1936— 
$50,000,000 of 97-Day Bills and $50,000,000 of 273- 
Day Bills 

Tenders, to be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday, Dec. 7, were invited on Dec. 3 by Secretary of 
the Treasury Henry Morgenthau Jr., to a new offering of 
two series of Treasury bills in amount of $100,000,000, or 
thereabouts. The bids to the bills, it is pointed out, will 
not be received at the Treasury Department, Washington. 

Both series of the bills, which will be sold at a discount 
to the highest bidders, will be dated Dec. 9, 1936, on which 
date there is a maturity of similar securities in amount of 
$50,000,000. Each series of the bills announced this week 
will be offered in amount of $50,000,000, or thereabouts; 
one series will be 97-day bills, maturing March 16, 1937, 
and the other 273-day bills, maturing Sept. 8, 1937. The 
face amount of the bills of each series will be payable with- 
out interest on their respective maturity dates. 

In his announcement of Dec. 3 inviting the tenders, 
Secretary Morgenthau said that bidders are required to 
specify the particular series for which each tender is made. 

e added: 

The bills will be issued in bearer form only, and in amounts or denomi- 
nations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

» No tender for an amount less than $1,000 will be considered. Each 

tender must be in multiples of $1,000. The price offered must be expressed 

onthe basis of 100, with not more than three decimal places e. g., 99,125. 

Fractions must not be used. 

» Tenders will be accepted without cash deposit from incorporated banks 

and trust companies and from responsible and recognized dealers in in- 

vestment securities. Tenders from others must be accompanied by a 

deposit of 10% of the face amount of Treasury bills applied for, unless 

the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

» Immediately after the closing hour for receipt of tenders on Dec. 7, 

1936, all tenders received at the Federal Reserve banks or branches thereof 

up‘to the closing hour will be opened and public announcement of the ac- 

ceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 

respect shall be final. Any tender which does not specifically refer to a 

particular series will be subject to rejection. Those submitting tenders 


will be advised of the acceptance or rejection thereof. Payment at the 
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price offered for Treasury bills alloted must be made at the Federal Re 
serve banks in cash or other immediately available funds on Dec. 9, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain for the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax). | No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


- 
— 





Gold Receipts by Mints and Assay Offices During Week 
Ended Nov. 27—Imports Totaled $13,084,099 

A total of $16,228,474.03 of gold was received during the 
week ended Nov. 27 by the various mints and assay offics 
the Treasury announced on Nov. 30. It said that $13,084,- 
099.48 of this amount was imports, $223,392.39 secondary 
and $2,920,982.16 new domestic. The gold, the Treasury 
made known—was received as follows by the various mints 
and assay offices during the week ended Nov. 27: 

RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 




















imports Secondary |New Domestic 

PRs chodeckooandacesune $12,602.00 $77 ,036.30 $532.49 
J EE wer oe 12,750,000.00 88,600.00 104,700.00 
ED. db nienhonsanneaahe 293,831.66 19,307 .57 2.098 933.50 
| __— a TT E N eBe  G 27,402.64 8,9901.61 624,470.59 
BEE TD ctimaanadtncantinooetits 263.18 20,599.38 513.96 
Dntetpenaditbendeaiieinetnl -.'. daseaaeee 8,858.53 91,831.62 

Tota] for week ended Nov. 27, '36' $13,084,099.48 ' $223,392.39 ' $2,920,982.16 
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Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 529,- 
029.75 Fine Ounces During Week Ended Nov. 27 


During the week ended Nov. 27 a total of 529,029.75 fine 
ounces of silver were turned over by the Treasury Depart- 
ment to the various mints and assay offices, it is learned 
from a statement issued Nov. 30 by the Treasury. The 
silver was purchased by the Treasury in accordance with 
the President’s proclamation of Dec. 21, 1933, which author- 
ized the Department to absorb at least 24,421,410 fine ounces 
of newly-mined silver annually. Since Dec. 21, 1933, a 
total of 114,208,792 fine ounces of metal have been turned 
over to the mints and assay offices. Reference to the proc- 
lamation was made in the “Chronicle” of Dec. 31, 1933, 
page 4441. The Treasury’s statement of Nov. 30 follows: 

RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933) as amended 








Week ended Nov. 27, 1936: ne 
PE li in dite boonncdiibobtindumstiobbudbltadnndada 326,613.61 
PILL an 6s cetiiin nk cena edt eneetmadaionibidlbinsliditia 192,650. 
ip AE Aes RSE I eR ICIS 2 IN NPE AGE IPG Hs A NN 9,765.24 
ey ee rs I 529,029.75 
Total receipts through Nov. 27, 19086.......... ~~... ccccccnce 114,208,792 .00 


The receipts of newly-mined silver during the week ended 
Nov. 20 were noted in these columns Nov. 28, page 3396. 


— 





Silver Transferred to United States Under Nationaliza- 
tion Order During Week Ended Nov. 27 Amounted 
to 234 Fine Ounces 


Announcement was made by the Treasury Department on 
Nov. 30 of the transfer of 234 fine ounces of silver to the 
United States during the week ended Nov. 27 under the 
Executive Order of Aug. 9, 1934, nationalizing the metal. 
The Treasury said that 112,989,473.27 fine ounces of the 
metal have been transferred since the issuance of the Order 
of Aug. 9, which was given in our issue of Aug. 11, 1934, 
page 558. 

From the Treasury’s announcement of Nov. 30 the follow- 
ing is taken: 

SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 


Week ended Nov. 27, 1936: 
Philadelphia 





"OCR GaP Week GRGOS BUNT. BT. BGs oncicccdcscuocesééncbotsséooe 234.00 
Zetes Pessin’s Chretien Mev. B37, 1906. ccccacccescdcocnoesseeenee 112,989,473.27 


In the ‘“‘Chronicle’”’ of Nov. 28, page 3396, reference was 
made to the silver transferred during the week ended Nov. 20. 
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Remarks by President Roosevelt at Luncheon at 
- Buenos Aires Tendered to President Justo of 
Argentina 


At the luncheon which he tendered at Buenos Aires on 
Dec. 2 to President Augustin P. Justo of Argentina, President 
Roosevelt spoke as follows: 


An otherwise very delighful occasion makes me quite sad because within 
two hours I shall be going away and I am very, very sorry that I cannot 
imagine a more delightful three days than I have had here, and yet, Mr. 
President, I do not feel as if I know Argentina yet, because to come only to 
Buenos Aires is to know only a part of this great Nation. One hundred and 
six years ago my grandfather came to Argentina. It has taken me more 
than a century to follow in his fotsteps and I am very certain that if I live 
it will not be another century before I come back. There is one matter 
which I should like to take this opportunity of saying, and because it is a 
matter that affects both of our nations, I might say an official matter, I 
will read a very short statement. 
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Every nation has the right and the duty to adopt such measures as may be 
necessary , in the interest of its own citizens, in order to prevent the entrance 
into its territory from abroad of contagious or infectious diseases prejudicial 
to human, animal, or plant life. But it is equally clear that quarantine or 
sanitary regulations should neither be used as disguised tariff measures nor 
should they be ever applied except in accordance with strict justice. 


Sanitary Conrention Between Argentina and United States 


About a year ago the Argentine Government and the Government of the 
United States negotiated a sanitary convention which had for its purpose 
the removal of an inequitable situation which had arisen as a result of the 
all-embracing character of legislation adopted by the Congress of the United 
States. The ratification of this convention would make it possible for Pata- 
gonia, a sheep-raising area, where the hoof-and-mouth disease has not 
existed, and which territory is separated by natural barriers from the cattle- 
raising regions of the Republic, to be relieved from the sanitary embargoes 
now placed upon it. | 

This convention, which I had the honor of submitting to the Senate of the 
United States last year, affects in no wise existing tariff rates. It is in- 
tended solely to remove an obvious inequity resulting from an unnecesaary 
wide application of a sanitary embargo. The ratification of this convention 
by the Senate of the United States would eliminate an injustice without 
detriment or prejudice of any kind to the legitimate interests of the cattle 
industry of the United States, and without relaxing in the least full sanitary 
protection of our own livestock. I intend to present these facts clearly to 
the attention of the members of the Senate of the United States, with the 
hope that our Senate may give its consent to the ratification of the simple 
instrument of justice. : 
Hopes for Trade Agreement 

May I further say that I trust that conversations may soon be undertaken 
between us in order to ascertain the bases which exist for the negotiation 
of a trade agreement between our two countries, which may prove to be 
mutually profitable to both the people of the Argentine Republic and the 
people of the United States. 

So that I may take this last opportunity—I wish there were many more— 
of thanking you and the good people of Argentina for the very wonderful 
reception that you have given me, and on behalf of my son and the members 
of my party to extend to you our profound thanks for all that you have done 
for us and, as I said last night, I am counting on a visit from you, Mr. 
President, and Senora de Justo in Washigton just as soon as you can. 


—_ 





Remarks at Montevideo of President Terra of Uruguay 
in Welcoming President Roosevelt to Luncheon— 
Reviews Acts of Both Administrations 


President Roosevelt’s visit to Montevideo, Uruguay on 
Dec. 3 was marked by a luncheon tendered by President 
Gabriel Terra. In his address welcoming the President of 
the United States, President Terra thanked President 
Roosevelt “in the name of the Uruguayan people for the 
floral tribue you have placed at the foot of the monument to 
General Artigas, that highest symbol of our patriotism.”’ 
President Terra reviewed in his address the measures under- 
taken by President Roosevelt from the time he assumed 
office in 1933, and in part said: 

I well remember the valiant expression of your program, brought imme- 
diately before Congress which acted patriotically and conferred upon you 
full and absolute powers to act. I had not the same good fortune, although 
equally intense were the ills of Uruguay, and I could not remain impassive 
in the face of threatened national disaster, since I was encouraged in my 
plans for recovery by three parties which represented 80% of the inhabitants 
of the country. I obeyed without hesitating this mandate of national 
sovereignty. ... 

We have met our floating debt, we have wiped out the frozen credits of 
our foreign commerce in amounts often reaching into the millions, we 
arrested the alarming fall of the peso, our principal concern today being to 
prevent its too rapid rise. We have increased the value of internal bonds 
which were depreciated to the extent of 30% and which have today reached, 
and even have gone beyond, par. We have given protection to agriculture 
by establishing minimum prices for its products, which were taken up by 
official warehouses just as soon as they could be gathered in. 

We distributed premiums to rural workers in order to encourage them in 
their struggle against misfortune and at the same time we lowered the 
burden on mortgage obligations from 6 to 4%. 


President Terra expressed himself as ‘grateful for the 
fraternal message of the most powerful and perfect democracy 
of America to an ancient undimmed hero who stands full of 
glory in the history of my country,” and in referring to 
President Roosevelt’s announcement of the peace conference, 
declared it as making him “the foremost champion of the 
greatest and noblest cause which the leader of a great people 
can espouse in these disturbed days of a world which threatens 
to return headlong to the unspeakable cruelties of war.’’ 
President Roosevelt’s address at the luncheon is given in 
another item in this issue. ) 


— 
— 





President Roosevelt’s Address at Montevideo 


President Roosevelt in responding on Dec. 3 to the speech 
of welcome at Montevideo, Uruguay, by President Terra 
of Uruguay spoke in part as follows: 


Here three years ago in this beautiful city of Montevideo, there was born 
a new era of friendship and confidence among the Americas. No one is 
entitled to more credit for this new day than your Excellency; for you 
labored unceasingly and generously both as host and as statesman for the 
success of that conference, 

I believe that when history comes to be written, the origin of the new 
American era will be placed here in the memorable year 1933. Truly, it is 
an inspiration for the average citizen of all our republics that that confer- 
ence is giving back its fruits in terms of achievement for the people of the 
world. ... You, Mr. President, have used a term in speaking of that great 
patriot, Gen. Artigas, which can well be the inspiration of us all. You 
have spoken of his ‘“‘serene and noble spirit of applied justice.’’ It is because 
of this spirit which actuated the founding fathers of the American republics 
that we their followers are inspired to maintain the democratic principles 
for which they fought. 

I am particularly grateful for the kind words which you, Mr. President, 
have spoken concerning our policies in the United States of America. We 
fully join with you in the thought that the first battlefield of peace is that 
of securing well-being at home. It has been of special interest to me to 
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know that you in the Republic of Uruguay have made such great advances 
in behalf of the well-being of your citizens. 


Economic Problems of Today 


In the days of Gen. Artigas and of his friend, President Monroe, human 
society had, of course, little conception of the economic and social problems 
which we face today. None of the fathers of any of our republics had even 
heard of an 8-hour day, of minimum wages, of protection for women and 
children, of collective bargaining between employers and employees, of 
old-age security, of modern sanitation, of concrete highways, of railroads 
or steel buildings. The fathers had not thought of the telegraph, the radio, 
the automobile or of travel by fast steamships and by air. They knew little 
of the problems of modern science, of modern finance. 

And yet, you and I are very certain that if they were alive today the 
founders of our Government would look with approval on what we are 
seeking to do to use the processes of democratic government in solving the 
new problems. 

I recognize as you do that these new problems are common to all our 
nations. I am glad that you have said that we have been compelled to 
abandon the comfortable attitude of statesmen of the old school. Every 
nation in all the world has been compelled to recognize the fact of new con- 
ditions. It is of the utmost importance that the nations of the New World 
have found it possible under vigorous leadership to find the answer within 
the spirit and the framework of constitutional government and democratic 
processes. 

New Remedies For New Conditions Sought 


We have not completed our task. In accordance with the objectives and 
theory of democratic government, that task is a continuing one. We seek 
new remedies for new conditions; new conditions will continue to arise; 
sometimes the remedies succeed, and sometimes they must be altered or 
improved. But the net result is that we move forward. We learn, and 
ought to learn, much from each other—much that is good and some things 
which, from experience, we must avoid. 

In the case of agriculture, for example, you are familiar with the fact 
that in the United States we did many things in the past which ran counter 
to the laws of nature and of sensible economics. In many parts of my 
country we have used the land in such a way as to diminish its productive- 
ness, we have harmed our supply of water and we have lost our top soil. 
Today our Government seeks to work with our farming population in cor- 
recting these mistakes and in bringing back a greater prosperity and a more 
permanent use of theland. I cite this as an example, which you un 
know of, to show the need among all our republics in keeping in close touch 
with each other, for many of our problems are similar. 

On this delightful visit to Brazil, Argentina and Uruguay I have been 
impressed with the immediate need for better and quicker services of travel 
and communication between North and South America. I look forward 
to the day when instead of its being a long and unusual journey, visite 
between the nations of South America and those of Central America and 
of North America will be so simple that tens of thousands of our citizens 
will meet each other in friendly intercourse every year. 

And, may I add that I hope that we shall have a much greater familiarity 
with each others’ languages, It is a great regret of my life that while with 
some difficulty I can read a little Spanish, I cannot yet converse in it. 
These visits which I am making on this voyage are so enjoyable in every 
way that I look forward to an opportunity to return in the future. When 
that day comes I hope that I shall be able to speak with all of you in your 
native tongue. 

And may I also express the hope that it will be possible for you, Mr. 
President and Senora de Terra, to be the guest of Mrs. Roosevelt and 
myself in Washington while we are still in the White House. Nothing 
would give us and the people of the United States more pleasure. re 

It has touched me deeply that you have proposed a toast to Mrs. Roose- 
velt. She was deeply disappointed that she could not come with me and 
she will be happy to know of your courtesy and of your thought of her. 

I lift my glass to the good health and happiness of you and Senora de 
Terra, and to the continued prosperity, happiness, and progress of the 
people of the Republic of Uruguay. 


ae 
— 





President Roosevelt at Press Conference Says There Is 
No Possibility of U. S. Entering League of Nations 


During a press conference at Buenos Aires on Dec. 1, 
President Roosevelt was reported as saying that there was 
no possibility of the United States entering the League of 
Nations. This conference was described as follows in Asso- 
ciated Press advices of Dec. 1 from Buenos Aires: 


Questioned at the United States embassy as to whether there was a 
possibility of the United States joining the League, Mr. Roosevelt replied 
he believed he could answer ‘“‘no.” 

Asked whether the inter-American conference might propose a League of 
Nations for the western hemisphere, the President asid that was entirely 
in the hands of the conference. 

(At a press conference in Rio de Janeiro, en route to Buenos Aires, Mr. 
Roosevelt asserted the question of an American League of Nations probably 
would not be raised at the conference.) eo 

The United States President said the principles of democratic government 
—which he called the best form of government in all the world—provides 
the keynote of the speech he was about to deliver to the conference. 

Mr. Roosevelt expressed hopes that the moral influence of the 21 Amer- 
ican republics represented would have a strong effect on the other parts of 
the world. The American nations, united for peace, could be of great 
service, he said. 


_ t 
=—_ 





Executive Order by President Roosevelt Forbids Foreign 
Service Officers to Marry Foreigners—Such Unions 
Prohibited Without Approval of Secretary of State 


The State Department on Dec. 1 made public an Executive 
Order by President Roosevelt, forbidding American diplo- 
matic and consular officers to marry foreigners without the 
specific approval of the Secretary of State. The order was 
signed by the President on Nov. 17. In instructions issued 
to American Foreign Service Officers the State Department 
said that in the present condition of world affairs “any 
tendency further to increase the number of marriages of 
this character must be regarded with concern.” It added 
that 18% of Foreign Service career officers are married to 
women of foreign birth, and that 27% of embassy and con- 
sular clerks have also contracted such unions. 


As made public by Acting Secretary of State Moore, the 
Executive Order follows: 
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By virtue of the authority vested in me by Section 1752 of the Revised 
Statutes (U. S. C., Title 22, Section 132) I hereby prescribe Section 
XVI-21 of the instructions to diplomatic officers and Section 459 of the 
consular regulations of the United States to read as follows: 

“Before contracting marriage with a person of foreign nationality each 
foreign service officer shall request and obtain permission so to do from 
the Secretary of State under such instructions as may be issued by him, 
and any officer who shall contract marriage with an alien without obtain- 
ing in advance the authorization of the Secretary of State shall be deemed 
guilty of insubordination and shall be separated from the service. Each 
request for permission to marry an alien shall be accompanied by the 
officer’s resignation from the foreign service for such action as may be 
deemed appropriate. 

“No person married to an alien shall be designated to take the entrance 
examinations for the foreign service. 

“This regulation is based upon the principle that officers of the foreign 
service are expected to be available in the discretion of the President for 
duty in any country or in any part of the world, and that anything which 
detracts from the availability of individual officers has an adverse effect 
upon their usefulness and upon the efficiency of the service.” 

FRANKLIN D. ROOSEVELT. 


The notice, Nov. 28, of the State Department to American 
diplomatic and consular officers (signed by Mr. Moore) call- 
ing attention to the President’s order said: 

Sirs: Those officials in the department and the service who are regarded 
as authoritative sources for an expression of opinion as to the attitude of 
the department and the possible effect upon the career of officers who 
contract marriage with aliens are approached from time to time for advice 
by those who contemplate taking this step. The simple fact that these 
questions are asked indicates a widespread, though perhaps not deep, 
realization that marriages of this sort have been open to question. 

The department has felt loath to take any steps-which might be con- 
sidered drastic and has fully realized the problems of those who by reason 
of long-continued residence away from the land of their birth and separation 
from former acquaintances often find it increasingly difficult to contract 
marriages with Americans. These cases have been viewed with sympathy, 
and tolerance always has governed when marriages with aliens in these 
circumstances have resulted. There has been, moreover, a full apprecia- 
tion by the department of the fact that in the past certain men, themselves 
of unquestioned ability, have reached high position in the service and have 
been aided by the valiant, loyal women of foreign birth to whom they 
were married. In the present condition of world affairs, however, any 
tendency further to increase the number of marriages of this character must 
be regarded with concern. 

A recent check-up on persons who are married to persons of foreign 
birth reveals a state of affairs that cannot be regarded with approbation. 
It may not be generally realized that 18% of foreign service officers of 
career are married to women not of American birth, while 27% of clerks 
have taken this same step. | 

A full realization on the part of all members of the foreign service 
must be had that the foreign service offers advantages sufficient certainly 
to expect of them sacrifices when the good of that service as a service is 
considered, and a definite sense of obligation to the service is expected 
and must be insisted upon. 

Other nations have been faced with this problem of alien marriages and 
heve felt compelled to meet the question by considered instructions of their 
own. A failure to realize the importance attached to a marriage with one 
not of American nationality has already operated unfavorably in the case 
of some whose assignments to particularly interesting duty have had to be 
given up because it was considered impracticable and inadvisable, if not 
even impossible, to make the assignment, notwithstanding the ability of 
the officers concerned and the opportunities for advancement such an 
assignment offered them. 

The situation has at last reached such proportions in the foreign service 
that definite action cannot longer be delayed, and under date of Nov. 17, 
1936, the President issued the Executive Order. 


_- — 
—_ 


United States and Costa Rica Sign Reciprocal Trade 
Pact—Will Become Effective 30 Days After Pro- 
claimed by Presidents of Both Countries 


Details of a reciprocal trade agreement between the United 
States and Costa Rica were issued in Washington on Nov. 30 
by the State Department. The agreement, the 15th com- 
slated under the Trade Agreement Act of 1934, and the 
eighth entered into with a Latin-American country, was 
signed in San Jose on Nov. 28 by representatives of the 
United States and Costa Rica. It will become effective 
30 days after its proclamation by the Presidents of both 
countries, following its ratification by the Costa Rican 
Congress, now in session. 

Aside from Costa Rica, the United States also has recip- 
rocal trade agreements with Brazil, Colombia, Cuba, 
Ecuador, Haiti, Honduras and Nicaragua and also Canada, 
Belgium, Finland, France, The Netherlands, Sweden and 
Switzerland. In commenting on the new trade pact with 
Costa Rica, the Washington ‘“‘Post” of Dec. 1 said: 

Under unconditional most-favored-nation provisions, the two nations 
may now attempt to restore trade which amounted to but $2,282,000 in 
United States exports and $3,089,000 in United States imports to and from 
Costa Rica last year, to levels nearer those of 1929. 

That year the United States exported $8,261,000 worth of goods to 
Costa Rica and imported $5,203,000. 

The agreement was signed by the American Minister to Costa Rica, 
Leo R. Sack, and by Dr. Luis Fernandez, Acting Minister for Foreign 
Affairs for Costa Rica, on last Saturday. 

The 500,000 Costa Rica consumers buy several million dollars’ worth 
annually of manufactures and processed foodstuffs, chiefly. The Costa 
Rican chief exports to this country are bananas, coffee, cacao, cabinet woods, 
balsa wood, turtles, reptile skins, deerskins and honey. About 99% 
of Costa Rican goods now enter duty free, and the agreement guarantees 
that this status will be maintained for at least three years. 


As to the concessions granted by both countries under 
the agreement, we take the following Washington advices, 
Nov. 30, from the New York ‘*Times”’ of Dec. 1: 

Costa Rica binds herself not to increase the duty on first-quality wheat 
flour, rolled oats and oatmeal, reduces the rate on hog lard about 8% and 
on canned pork, including sausages and minced pork, 35%. 
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The duty on evaporated milk is reduced 33 1-3%, that on dried fruits 
47%, on canned fruits and canned vegetables one-third of the existing rate. 
There will be no increase, during the life of the agreement, on American 
leathers, lumber and paints. 

The Costa Ricans also reduce by 25% the existing duties on liquid 
medicinal and pharmaceutical preparations and 33 1-3% on the same 


products when packed dry. 

During the life of the agreement there will be no increase of the moderate 
duties on typewriters, cash registers, adding machines and radios. ~* 

Benefits to Costa Rica are almost entirely on distinctive tropical prod- 
ucts, such as coffee, bananas, cocoa beans, plantains, cabinet woods in 
the log, raw deerskins, reptile skins, balsam wood in the log and turtles, 
all of these being on the free list. 

The United States also gives assurance that the rates on pineapples, 
guava paste and pulps, mango pastes, and preserved and dried bananas 
will not be increased. 

Compared with that of some major overseas countries the Costa Rican 
market for American products is not large, but for its area and population 
the country consumes a sizable total of American goods, mainly manu- 
factured and processed foodstuffs. 

——_—_ -o—__- 


Legislative Plans of Coming Congress—Farm Tenancy 
Bill and New Neutrality Law Reported Among 
Principal Proposals—Three Major Senate Inquiries 
Planned 


In advance of any legislative suggestions by President 
Roosevelt, it was reported on Nov. 28 that congressional 
leaders are giving attention to the groundwork of measures 
to be brought before Congress at its coming session, and 
at least six major proposals, it is said, are likely to be 
considered. As reported in Associated Press advices from 
Washington, Nov. 28, these are: 

1. A farm tenancy bill, providing Federal aid to convert tenants into 
owners. Such legislation has been urged by the President and Chairman 
Marvin Jones, Democrat of Texas, of the House Agriculture Committee, 
who said its passage was “assured.” 

2. Minor revisions of the tax on undistributed corporation earnings, 
promised by Chairman Pat Harrison, Democrat of Mississippi, of the 
Senate Finance Committee, to relieve any “inequities” revealed by the 
first collections. : 

3. A crop insurance plan, incubating in the Agriculture Department and 
the Agriculture Committees of both houses. 

4. A new neutrality law, to replace the present law expiring May 1. 
Chairman Key Pittman, Democrat of Nevada, of the Senate Foreign Rela- 
tions Committee, has prdecited few changes, although Senators Gerald P. 
Nye, Republican of North Dakota, and J. Hamilton Lewis, Democrat of 
Illinois, have urged a far-reaching expansion of the Nation’s peace program. 

5. A relief bill, which probably will be offered by the President late 
in the session. 

6. Modifications of the Tennessee Valley Act, as suggested by Mr. 
Roosevelt, to put stronger emphasis on land use and conservation activities. 


From the same source (Associated Press) it was stated 
on Nov. 28 that Senate investigators have announced that 
they plan to begin at an early date three major inquiries. 
As to these the same advices said: 

First of the big Senate investigations to get under way will be a study 
of railway financing, scheduled to start Dec. 7. Headed by Senator 
Wheeler, Chairman of the Interstate Commerce Committee, this inquiry 
has been gathering data for more than a year. 

Mr. Wheeler’s committee will begin open hearings with an inquiry into 
the Missouri Pacific System, controlled by the late Van Sweringen brothers. 

Chairman Lonergan of the Senate committee investigating campaign 
spending, called an executive session for the second week in December. 

An investigation of strike-breaking, labor espionage and other infringe- 
ments of civil liberties is being pressed by the La Follette committee, 
which will resume hearings in late December or early January. 


It is stated that the House Appropriation Committee and 
the Joint Committee on Internal Revenue Taxation are 
scheduled to get down to work before Congress convenes 
on Jan.5. The Joint Taxation Committee’s task is to under- 
take a revision of the Nation’s tax structure to eliminate 
possible inequities. 


_— 
— 





Banco de Colombia Required by Supreme Court Justice 
Kadien, in Brooklyn, to Pay Accrued Interest to 
American Bondholder on $2,000,000 Issue 


Supreme Court Justice Thomas C. Kadien, in Brooklyn, 
N. Y., signed an order on Dec. 3 requiring the Banco de 
Colombia to pay to an American bondholder accrued interest 
on a $2,000,000 bond issue, made by the bank in April, 1927. 
The institution is a private banking corporation of the 
Republic of Colombia. As to the decision of Justice Kadien, 
“ — = following from the New York “‘Herald-Tribune’’ 
of Dec. 4: 


The order was granted to Mrs. Henry Fortunato, of 609 W. 158th St. , Man* 
hattan, who holds 18 coupons of the $1,000 variety, for which she claimed 
$630, and 18 coupons of the $500 variety, for which she claimed $315. 
According to her attorney, S. A. Raboy, of 51 Chambers Street, Man- 
hattan, the bank sold $2,000,000 face amount of bonds April 1, 1927, to 
mature on April 1, 1947, to American bondholders and defaulted in 1932 in 
the payment of interest and also in the sinking fund. Slightly more than 
$1,000,000 is still outstanding, he asserted. 

In opposing the granting of the order, counsel for the bank argued that 
the laws of Colombia made payment impossible in that no person is per- 
mitted to remit to any foreign country money for amortization of interest 
or mortgage obligation unless there be received special permission from the 
government. 

It was said that the bank had no money in this country and therefore 
payment could not be made. It was pointed out that this prohibitive law 
was passed after the issuance of the bonds. Mr. Raboy, however, cited 
several court decisions in which this was not held a deterrent to payment. 
The law firm of Katz & Sommerich, of 120 Broadway, Manhattan, repre- 
sented the bank. 

Recently, Mr. Raboy pointed out, the bondholders committees for the 
Republic of Colombia decided to proceed with legal action in the courts of 
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Colombia for the collection of the unpaid coupons. Under such action, 
however, the proceeds of any recovery could not be removed from Colombia 
because of the law prohibiting the transfer of foreign exchange. The money 
would have to be deposited in that country for the account of the bond- 
holders until the lifting of the moratorium against payments of debts 


abroad. 
— ~> 


Arguments in Suit to Test Unemployment Insurance 
Provision of Social Security Act Heard Before 
Federal Judge Sweeney in Boston—Action Filed 
by Stockholder of Boston & Maine RR. 


On Nov. 30 Judge George S. Sweeney, in the Federal Dis- 
trict Court of Boston took under advisement a test case in- 
volving the constitutionality of the unemployment insurance 
provision of the Federal Social Security Act. United Press 
advices from Boston on that date said: 


He has indicated he would rule on or before Dec. 15 on the petition 
brought by George P. Davis of Waltham, a stockholder, for an injunction 
to restrain the Boston & Maine RR. from deducting sums from employees’ 
salaries and paying them to the Bureau of Internal Revenue as provided 
for in the act. 

Edward F. McClennen, Counsel for Mr. Davis, contended the provision 
was unconstitutional because: 

1. It is not an excise tax on tangibles. 

2. It imposes a tax on a certain group and not on others; 

3. It violates the ‘‘due process’’ amendment of the Federal Constitution, 
and 

4. It is not for the general welfare. 

Mr. McClennen and Assistant Attorney General Charles E. Wyzanski Jr. 
of Washington argued oniy briefly. They had already submitted briefs. 
= ‘The act is capricious because it includes some and excludes others,”’ 
Mr. McClennen said. ‘If the imposition is just for raising revenue, there 
is no reason for picking on the people they have picked upon. There is 
no reason whatever, if it is purely for raising revenue, for picking on em- 
ployees of certain firms and not on those of others.”’ 

A brief defending the unemployment insurance provisions 
of the Act as proper taxation was filed in the Federal District 
Court by Government attorneys on Nov. 26; their principal 
arguments, it is stated, were : 

That the law was ‘‘a proper exercise by Congress of its taxing power."’ 

That because no Federal system of unemployment insurance is set 
up there is no taking of property from one class to benefit another. 

That the exemptions permitted, including agricultural laborers, domestic 
servants and Government employees, are ‘“‘reasonable’’ and within the 
Constitution. 

From Associated Press accounts from Boston Nov. 25, we 
also quote: 

Prior to passage of the Act, the brief said, ‘‘economic conditions blocked 
the States’ freedom to evaluate the merits or demerits of unemployment 
compensation.*’ 

The Act “permits the States to pass upon unemployment compensation 
in*accord with their individual opinion of its value, unhampered by the 
fear of ruinious competition from their neighbors,’’ the brief declared. 


—— 





Many Corporations File Protest Against Social Security 
Act—Seek Protection in Case Law is Held Uncon- 
stitutional—Protest By Texas Corporation 

Many large corporations this week, in reporting to the 

Social Security Board, filed formal protests against the 

Social Security Act, as “‘purely a 3 mene legal formal- 

ity’’ in case the law is dec unconstitutional by the 

nited States Supreme Court. One such protest was filed 
by the Texas Corporation, one of the largest oil companies in 
the United States. A spokesman for the company said that 
there were many corporations whose executives doubted the 
constitutionality of the law, but he emphasized that the 
protest implied no disapproval of the aim or o tion of the 
act. The New York ‘Herald Tribune” of Nov. 28 quoted 
this spokesman as follows: 


“We are not protesting against the Social Security Act, nor is the com- 
pany in any way opposed to the act,’’ the spokesman said. “It’s just 
because many lawyers are of the opinion that the act will be declared un- 
constitutional by the United States Supreme Court. 

“Our attorneys are of the opinion that if the act is declared unconstitu- 
tional the only way to secure refunds of moneys, paid in is to file protests 
now. The purpose of the protest, which is purely a precautionary legal 
formality, is to protect the company’s right to recover payments made by it 
in the event the act is declared unconstitutional by the United States 
Supreme Court."” 

Neither Mrs. Anne M. Resenberg, Regional Director for the Social 
Security Board, nor Walter Gellhorn, regional attorney, would comment 
immediately on the action of the Texas Corporation. 

When the United States Supreme Court upheld the constitutionality of 
the New York State Unemployment Insurance Act local officials of the 
Security Board believed that perhaps the chief constitutional barrier had 
been hurdled. The State and Federal acts were drawn from the same general 
pattern. 


—_ 
—_ 





California Unemployment Insurance Act Upheld by 
State Supreme Court—Decision Released $15,000,- 
000 Impounded by State Treasurer 


The California Supreme Court on Nov. 25 upheld the 
constitutionality of the State Unemployment Reserves Act, 
under which the unemployed will receive benefits starting 
in 1938. The Court’s ruling it is stated released $15,000,000 
in collected payroll taxes which had been impounded by the 
State Treasurer pending settlement of the case. The Court 
also issued an order for the Treasurer to deposit the im- 
pounded money in a national bank in the State. The decision 
was summarized as follows in the San Francisco ‘“‘Chronicle’”’ 
of Nov. 26: 

F The decision was handed down in a test case brought by Claude Gillum, 
operator of the Claremont Hotel, Berkley, through his Attorney John L. 
McNab, against State Treasurer Johnson, State Controller Riley and the 
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Unemployment Reserves Commission, asking court direction for placement 
of the funds. 

Gillum paid $180 to the State Commission under the act which compels 
workers to pay a portion of their salaries to an insurance reserve, their 
payments to be matched by payments by the employers. 

The Commission turned the money over to Treasurer Johnson, who in 
turn gave it to Controller Riley, with instructions to turn it over to the 
United States Treasury at Washington. Mr. Riley objected, declaring that 
under the State laws he must deposit the money in a bank within the State, 
and branded the Unemployment Reserves Act as unconstitutional. 

Then the issue went to the Supreme Court for a ruling. Yesterday's 
decision settles the legality of the act, and the insurance taxes which have 
been piling up in Treasurer Johnson's office will, under court order, now be 
placed in a national bank. 

Court Opinion 

The court’s opinion was written by Justice Shenk and concurred in 
by the other members of the court. The court's decision follows closely on 
the heels of a similar decision last Monday by the United States Supreme 
Court upholding the validity of a New York Unemployment insurance act. 

In his decision Justice Shenk said: 

**‘Whether the plan now projected is the best that could be devised is not 
the question,’’ said the opinion. ‘If constitutional restraints do not prevent, 
the legislative power is present. We now disccver no insuperable obstacle 
to the accomplishment of the plan so far as this State is concerned. 

“The magnitude of the Federal-State plan and the complexities of its 
operation indicate that many questions may hereafter arise, particularly 
with reference to the administration of its trust by the respondent 
commission.’’ 

The U. S. Supreme Court’s ruling in the case of the New 


York law was referred to in our issue of Nov. 28, page 3398. 


_- — 
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Materials Purchased by Government Under Walsh- 
Healy Act Must Be Manufactured in Conformity 
ass alg According to Secretary of Labor 

erkins 


A ruling governing requirements under the Walsh-Healy 
Act was announced on Nov. 26 by Secretary of Labor Per- 
kins, who indicated that materials purchased by the govern- 
ment must be manufactured under the requirements of the 
Act, even though the government contract is with a dealer 
and not with the manufacturer. It was stated in United 
Press accounts from Washington, Nov. 26, that the new 
regulation is designed to prevent indirect evasions of the 
law which empowers the government to prescribe fair wage 
and hour standards for firms awarded government contracts 
of more than $10,000. 

Secretary Perkins was quoted as saying: 

The effect of this regulation is not to eliminate dealers from bidding on 
government contracts, but to check a practice which has been reported by 
various contracting agencies the last few days under which dealers, instead 
of furnishing goods from stock, have been placing orders with factories 
which are not conforming to the labor conditions of the law, and having 
such factories ship their products direct to the government. 

Miss Perkins’s ruling said: 

Wherever a dealer, to whom a contract within the Act and regulations 
has been awaried, causes a manufacturer to deliver directly to the govern- 
ment materials, supplies or articles or equipment required under the 
contract, such dealer will be deemed the agent of the manufacturer in 
executing the contract. As the principal of such agent the manufacturer 
will be deemed to have agreed to the stipulation contained in the contract. 


- — 
—_ 








Report of Operations of RFC Feb. 2, 1932, to Oct. 31, 
1936—$11,336,308,910 of Loans Authorized During 
Period—$1,240,060,520 Canceled—Expenditures for 
Activities of Corporation Totaled $6,292,448,631 


In his monthly report, issued Nov. 5, Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, notes 
that authorizations and commitments of the Corporation in 
the recovery program to Oct. 31, 1936, including disburse- 
ments of $866,337,982 to other governmental agencies and 
$1,799,984,011 for relief, have been $11,336,308,910. Of this 
sum, according to the report, $1,240,060,520 has been can- 
celed and $924,211,269 remains available to the borrowers 
and to banks in the purchase of preferred stock, capital 
notes and debentures. The relief disbursements include 
$299,984,999 advanced directly to States by the Corporation, 
$499,999,012 to the States upon certification of the Federal 
Emergency Relief Administrator, $500,000,000 to the Federal 
Emergency Relief Administrator under provisions of the 
Emergency Appropriation Act, 1935, and $500,000,000 under 
the provisions of the Emergency Relief Appropriation Act, 
1935, Mr. Jones said. Of the total disbursements, $6,292,- 
448,531 was expended for activities of the Corporation other 
than advances to governmental agencies and for relief, and 
of this sum $4,241,363,714, or approximately 67%, has been 
repaid. The report continued: 

Loans authorized to 7,476 banks and trust companies aggregate $2,476,- 
483,373. Of this amount $443,703,272 was withdrawn or canceled, $62,- 
933,221 remains available to the borrowers, and $1,969,846,880 was dis- 
bursed. Of this latter amount $1,749,590,301, or 89%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,735 banks and trust companies aggregating $1,272,- 
683,864 and 1,120 loans were authorized in the amount of $23,322,755 to 
be secured by preferred stock, a total authorization for preferred stock, 
capital notes and debentures in 6,858 banks and trust companies of 
$1,296,006,619. $110,435,786 of this was canceled or withdrawn and 
$112,984,730 remains available to the banks when conditions of authoriza- 
tions have been met. 

Loans have been authorized for distribution to depositors of 2,698 
closed banks aggregating $1,239,210,249. $263,470,381 of this amount 
was canceled or withdrawn and $57,091,809 remains available to the 
borrowers. $918,648,108 was disbursed and $802,355,969 has been repaid. 

Loans have been authorizded to refinance 606 drainage, levee and 
irrigation districts aggregating $130,641,841, of which $8,304,244 was 
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withdrawn or canceled and $59,355,267 remains available to the borrowers. 
$62,982,329 was disbursed. 

One hundred and sixty-two loans aggregating $16,347,275 have been 
authorized through mortgage loan companies to assist business and indus- 
try in cooperation with the National Recovery Administration 
$10,720,440 of this amount was withdrawn or canceled, $5,626,885 was 
disbursed, and $1,802,780 has been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, the tion has 
authorized 1,837 loans to industry aggregating $126,625,505. $31,287,508 
of this amount was withdrawn or canceled and $31,696,018 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or has 
agreed to, purchases of participations aggregating $18,771,090 of 346 
businesses, $6,853,111 of which was withdrawn or canceled and $5,604,703 
remains afailable. 

The Corporation has purchased from the Federal Emergency Administra- 
tion of Public Works 1,851 issues of securities having par value of 
$462,216,321. Of this amount securities having par value of $308,446,509 
were sold at a premium of $9,256,482 (including securities having a par 
value of $48,251,918 sold to issuers prior to maturity at a premium of 
$226,486). Securities having par value of $8,135,175 purchased from 
the Public Works Administration were tly collected at maturity. 
Securities having par value of $145,634,637 are still held. In addition, 
the Corporation has agreed to purchase at par, to be held and collected 
or sold at a later date, such part of securities having an aggregate par 
Hg By $76,497,500 as the PWA is in a position to deliver from time 
to 


The report lists diabersemente and repayments to Oct. 31 
for all purposes as follows: 











Disbursements Repayments 
Loans under Section 5: 3 $ 
Seer ae rue companies! incl. receivers)...1, aye aepees te 1,738 ,694,457 .99 
Raliroads including receivers) ....-......---.- ‘51 5, 266,239.11 ,456,261.69 
Federal Land banks. .-................----. 387,236 ,000.00 ,243 282.08 
Mortgage loan companies... .-..-....------. 339,035,529.55 210,667 ,152.08 
Regional Agricultural Credit corporations.... 173, ,640.72 173,243,640.72 
Building and loan associations incl. receivers). 116,523,180.02 113,620,688.88 
Insurance companies.......................- 89, ‘519, ‘494.76 85,235,963.81 
Joint Stock Land banks-.-...........-...-.- 16,109,372.29 14,770,420.41 
Livestock Credit corporations. -.-.-......-.-.-- 13,101 ,598.69 12,337,619.34 
ig ~ os funds for insurance of deposits of public 
Din] om bn sbbwksebaeteeebaneneoeanes 13,064,631.18 13,064,631.18 
Federal Intermediate Credit banks........-.. 9,250,000 .00 9,250 ,000.00 
tural Credit corporations............. 5,562,890 .94 5,183,601.89 
Fishing industry...... esnoneqvecense 634,200.00 13,424.43 
i? Tt LAs hcbeaidetoaddwosveccoesen 6,00095.79 306,237.40 
Processors or distributors for payment of pro- 
Bh SE jue 14,718.06 14,718.06 
Total loans under Section §5............. 3,636,745,156.93 2,897,102,099.96 
Loans to Secretary of Agriculture to purchase 
Pbeonbiecde ab beseedsoeess abocsoncese 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and irriga- 
Se Gc cntowca nt idtinesmabéreoqeseen 62,982 ,328.93 349,984.03 
Loans to public school authorities for payment 
Ge Ce EE 2. Sts cedcbddecsbnce 22,300 ,000.00 22,300,000.00 
Loans to aid in financing self-liquidating construc- 
tion projects incl. disbursements of $11,093, 
749.36 and 2 pede pmo of $1,940,727 87 on 
loans for repair and reconstruction of property 
damaged by earthquake, fire and tornado).... 244,871,260.89 54,302,750.64 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets..............-.. 20 224,586.66 20,177 ,690.67 
69 955,254.23 9,010,152.22 


Loans to industrial and commercial businesses. 
Loans to mining businesses Section 14)_....... 1,754,500.00 495 .000.00 


Loans on assets of closed banks Section 5e)....  12,263,314.31 10,895,842 .95 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation for: 
DD ME GUE Ra ciicnoadeddobsesesooeonece 454,416,480.74 375,635,298.55 
EE ES EE pee me oe 133,758,719.81 128,454,977.44 
Loans on turpentine... -.............-.--- 6,925,985.16 6,925,985.16 
ER ee 8,250,412.29 161.15 
ES LAE a AA ca TD, 5,580,726.93 
EE 0 gap anne sans eae segecepesqoonseqeces 18,748,245.98 17,469,370.38 
Loans to Rural Electrification Administration. --. 100,000.00 _..... LL 





Total loans, excl. of loans secured by pref.stock.4,702,176,972.86 3,546,419,313.15 
of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding$ 18,148,730 disbursed and $4,648,- 

932.67 repaid on loans secured by pref. stock). -1, 072,586,103.23  376,599,197.69 








Purchase of stock of the RFC Mortgage Co.... 20,000,000.00 -—.......__.. 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 

the purchase of preferred stock)........--... 34,375,000.00 669,384.81 

PEE FES PLE aes ees ee entenh asinine 1,126,961,103.23 377,268,582.50 





Federal Emergency Administration of Public 
Works security transactions. ............... 463,310,455.01 317,675,818.01 


BO wndsecddcesbédccescedecesvccessesce 6,292 448,531.10 4,421 ,363,713.66 


Allocations to Governmental agencies under pro- 
visions of existing statutes: 
of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp... 200,000,000.00 
Capital stock of Federal Home Loan banks... 108,119,400.00 
Farm Loan now Land Bank) Commissioner 
for loans to: 
Farmers 


2 , 

Federal Farm Mortgage Corp. forloanstofarmers 55,000,000.00 
Federal Housing Administrator: 

To create mutual mortgage insurance fund.-... 

For other purposes 
Sec. of Agriculture for crop loans to farmers (net). 115,000,000.00 
Governor of the Farm Credit Administration for 

revolving fund to provide capita! for production 








CR GEOR, wn cbke cndnodecsatoosose ft 8 Sameer eats 
Regional Agricultural Credit corporations for 

purchase of capital stock (incl. $24,500,000 

held in revolving fund) ....................-. 44,500,000.00 ............ 
Stock—Commodity Credit Corporation... ~~... 97,000,000.00 -........... 
Expenses—Prior to May 27, 1933............. 3, tt ‘ca = aes I Ebay 


I I, ewe 
Total allocations to Governmental agencies... 





866,337 ,931.56 

















For relief—To States directly by Corporation.... 299,984,999.00 4,226 ,288.00 
To States on Certification of Federal Relief 
pT EES CEES ENE A Se ee ok ks 
Under Emergency Appropriation Act—1935.. 500,000,000.00 _........... 
Under Emergency Relief Appropriation Act, 
ENCE ET REG EEN HARPS meee” a ey oe ee 
TNs CP REElo o cocwenenenneccaneedanees 1,799,984,010.55 4,226,288 .00 
Interest on notes issued for funds for allocations 
nnd 60Nes BONONGE i cdnin dUdboddtbocotstibas rk Fs ae 5 RE 
gi SE I A I IR AIR a A, NEA 8,978,655,795.90 4,245,590,001.66 
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The following tables, contained in the report, shows the 
loans authorized and authorizations canceled or withdrawn 
for each railroad, together with the amount disbursed to 
and repaid by each (as of Oct. 31, 1936) : 





Authorizations 
Canceled or ; 
<a ReIg Wtthdrawn ts OER cae 
Aberdeen & Rockfish RR. Co.... 127,000 scan nnn 127,000 22,500 
Ala.Tenn. & Northern RR. Corp. a).  ‘@edeese * See Seer 
Adpth TR. GOddaadcoocteosiee 2,500,000 -«---- 2,500,000 605,367 
Ann Arbor RR. Co. receivers) .... fk I 634,757 234,757 
Ashley Drew & Northern Ry. Co. 400,000 = ....-- 400, 100, 
Baltimore & Ohio RR. Co. note). 82,125,000 14,600 82,110,400 12,150,477 
Birmingham & So’eastern RR.Co. 41,300 «<<. 41,300 18, 
Boston & Maine RR........... 7,569,487 i... 7,569,437 ij «acc ® 
Buffalo, Union-Carolina RR.... 53,960 S500 $+ ébesece enbeee 
Cariton & Coast RR. Co........ 549 ,000 13,200 535, 45,503 
Central of Georgia Ry. Co...... $3,124.319 ...... 3,124,319 230,028 
Central RR. Co. of N. J........ 500,000 35,702 464, 464,298 
Charles City Western Ry. Co.... et -  § aaa |. | le 
Chicago & Eastern III RR. Co... 5,916,500 i ...... 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,439,000 i ...... 1,439,000 838 
Chic. Milw. St. P. & Pac. RR.Co. 15,840,000 500,000 13,620, 538 
Chic. No. Shore & Milw. RR.Co. 1,150,000 ...... ,150, sées 
Chicago R. I. & Pac. Ry. Co.... 13,718,700 i ..... 413.738,300 cesses 
Union Terminal + 10,398 ,¥25 2,098,925 ,300, 8,300,000 
Colorado & Southern Ry. Co.... 28,978,900 600 28,925, 1,481,000 
Columbus & Greenville Co...... 60,000 —— wt  aanene 
Copper Range RR. Co......... 53,500 +  i$=‘-...... 53,500 53,500 
Denver & Rio Grande W. RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Salt Lake West. RR.Co 3,182,150 i‘ -...... 3,182,150 71,300 
Nee tee 2 | 16,582,000 -----. 16,582,000 4,690 
Eureka-Nevada Ry. Co........ 3,000 iD. i. epee 6 ce 
Fla. E. Coast Ry. Co. (recel 717,075 90,000 fGen 
Ft. Smith & W. Ry. Co(receivers) See * © ecb Sue | Ceadame 
Ft. Worth & Den. City Ry. Co.. 8,176,000 i -...... Sica)... eetsoe 
Fredericksburg & North. Ry " 15, 15,000 seeste . aenece 
Gainesville Midland Ry .(receivers) 10,539 10,539 join eecseen 
Galv. Houston & Hend. RR.Co. 1,061,000 ...... et  F eee ee 
Fla. RR. Co. receivers). ae eS 
Great Northern Ry. Co........ 105,422,400 99,422,400 6,000,000 6,000,000 
G Coun = paniueinnieen NR gate A tl a 13,915 7,915 
oe. Mobile & Northern RR. Co. ae Gabe 520, 520,000 
a deaenealhiae 25,312,667 22.667 25,290,000 90,000 
Lehigh Valley RR. «Sigua Sn 9,500,000 1,000,000 8,500,000 3,500,000 
Litchfield & Madison Ry. Co.... 800,000  ..«--- 800,000 800 ,000 
Maine Central RR. Co........ RSD > eeasee 2,550,000 2,550,000 
Maryland & Penna. nase 200,000 3,000 197,000 50,000 
Meridian & Bigbee River Ry. Co 
Gn sacans casmsnondilion 1,729,252 744,252 IS aa 
Minn. 8t. P. & SS. Marie bb a. Gane § ~@edesah 6,843,082 597,211 
Mississippi Export RR. Co..... 100,000 ...--- 100,000 62,500 
Missouri-Kansas-Texas At Co. 2,300,000 ««««-- 2,300,000 2,300,000 
Missouri Pacific RR. Co........ & S&S iar sss , FC xan 
Missouri Southern RR. Co...... SES nent te 99,200 200 
Mobile & Ohio RR. Co.......-.-. RES FS ot 785,000 785,000 
Mobile & Ohio RR.Co. (receivers) 1,070,599 ...... 1,070,599 220,599 
Murfreesboro-Nashville Ry. Co... arenes x_n 
New York Central RR. Co.....-. 27,499,000 ....-- 27,499,000 18,020,263 
N. Y. Chic. & St. L. RR. Co.... 18,200,000  ....-.- 18,200,000 18,200,000 
N.Y. N. H. & Hartford RR.Co. 7,700,000 221 # 7,699,779 34,200 
Pennsylvania RR. Co__.......-. 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co......-.-. ft SS aaa 3,000,000 3,000,000 
Pioneer & Fayette RR_........ a” emeatiis 17,000 6,000 
Pittsburgh & W.Va. RR.Co.... 4,475,207 ...... 4,475,207 750,000 
Puget Sound & Cascade Ry. Co... Se ©: “Sdiides 300 ,000 195,385 
St. Louis-San Fran. Ry. Co....-. (f %. SERBS ese se 7,995,175 2,805,170 
St. teste ieuthannanth Ry .Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (eonaivenn> ae eee _ Peon 
Sand Springs Ry. Co.......... "in a ein TE 
Southern Pacific Co..........- 23,200,000 1,200,000 22,000,000 22,000,000 
Southern Ry. Co.........-.--- 19,610,000 ...... 19,610,000 275,7 
Sumpter Valley Ry. Co........ ' ioc ee eo 100,000 67,770 
Tennessee Central Ry. Co...-...  & es Dee. * . nese 
Texas Okla. & Eastern “i 108,740 ra ee ae 
Texas & Pacific Ry. Co.....--.. TaD <<): -ebaeen 700,000 700,000 
Texas Southern-Eastern RR. Co. ne  : eaieestinen 30,000 ,000 
Tuckerton RR. Co............ 6,000 39,000 39,000 
Wabash Ry. Co. (receivers).... 15,731,583 -..... 13.7en.000 --°: wettiete 
Western Pacific RR. Co........ [  * eee 4,366,000 1,403,000 
Wichita Falls & Southern RR. Co. ae aaa 400,000 75, 
Wrightsville & Tennille RR..... eee. *9 egéias 22,525 22, 





Totals... 2... ccccccccccccecee 623,519,795 106,393,556 515,266,239 161,456,262 


In addition to the above loans authorized, the Corporation has approved, 
in principle, loans in the amount of $25,588,250 upon the performance of 
specified conditions. 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to $69, 
959,923, are evidenced by collateral notes of the railroad in the total face amount of 
$70, ‘094, 823. Parte of the outstanding loans was refunded by acceptance of the 
railroad’s five-year 44% secured note, due Aug. 1, 1939, in the amount of $13,- 
490,000 at a discount of 1%, equivalent to $134,900. 


_ — 
—_ 





Jesse H. Jones Urges Caution in Making Investments— 
Says Current Dividend Flow Does Not Accurately 
Indicate Corporate Earning Power—Comments on 
Withdrawal of Government from Business 


Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, twice within one week issued warnings that 
investments should be made with utmost caution at the 
present time, and that the flow of extra dividends as a 
result of the Federal tax on undistributed corporate earn- 
ings is not an index of the earning power of companies. 
Mr. Jones on Nov. 30 said that he does not believe that 
there is a “runaway stock market” or that prices are “arti- 
ficial,” but he added that earnings varied from year to 
year, and that, therefore, dividends now being paid do not 
indicate the sustained earnings ability of the companies 
paying them. 

In a radio address, on Nov. 23, Mr. Jones said that the 
avoidance of booms and inflated values is one way to 
minimize depressions. “Sound, healthy values are neces- 
sary,” he said. “I am not saying that present prices are 
too high, but would suggest care in making investments.” 
He also predicted that business will support President 
Roosevelt during his second term. He added, in part: 

The President is not and never has been against business. In the 
campaign he said, in effect, that he wanted to preserve it, but for all the 
people instead of for a select few. He spoke of preserving economic 
democracy as well as political democracy. Both are essential to the welfare 
of our country. He further stated that, in his view, private enterprise is 
the backbone of the economic well-being of America. He did, however, 
draw attention to the fact that half of the industrial corporate wealth 
of our country had come under the control of less than 200 huge corpora- 
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tions, and that many of these, in one way or another, have interlocking 
influences ; that this drift was a menace to our social and economic system ; 
and that he proposed to use every power and authority of Federal Govern- 
ment to protect the commerce of America from selfish forces. 


In the same address, Mr. Jones said that “in large meas- 
ure recovery has been achieved, and government should 
withdraw from the lending field as rapidly as private in- 
itiative is prepared for it to do so.” Continuing, he said, 
in part: 

To be specific, when private lenders are able and willing to meet credit 
requirements on a proper basis. Most government credit jes are cur- 
tailing their activities and operating expenses, but I doubt if the country 
is ready for them to withdraw entirely. High interest rates and severe 
credit requirements would cause another setback. They would retard 
building and expenditures for capital goods in general, and would take 
away from the country, particularly users of credit, a feeling of security 
they now have in the knowledge that such agencies as the RFC, Federal 
Housing, Farm Credit and Public Works can, if necessary, provide credit. 
It should be remembered, too, that interest and credit charges are directly 
and indirectly paid by the masses and should be kept as low as possible, 
with a reasonable return to the lender. 

It is desirable to protect the farmer against the necessity of selling his 
crops at harvest time, regardless of price. Also mortgage money, at fair 
rates and upon fair terms, is essential to stabilize the mortgage situation ; 
this will help real estate values and new building of all character, some 
of which is becoming badly needed. The government should also be in a 
position to make railroad loans, in order that the roads may be able to 
get their credit requirements at fair rates. Some further lending to 
industry may be desirable, although that situation is adjusting itself 
more rapidly. 

Whatever the President and Congress may determine with respect to 
government lending, certainly curtailment is desirable. It can be accom- 
plished through administration. The RFC has been restricting its loans 
for more than a year, lending only when it appears that a worthy borrower 
is unable to get credit from other sources on fair terms. It may not be 
generally known that the Home Owners’ Loan Corporation has made no 
new loans since June 12, 1936, and can lend no more withéut new legisla- 
tion; also that demands upon the Farm Credit Administration for farm 
loans are diminishing at a rapid rate, as are crop and seed loans by this 
agency. Crop and seed loans aggregated $57,000,000 in 1933, $38,000,000 
in 1934, $57,000,000 in 1935, and $16,000,000 in 1936. 

The Public Works Administration has used less than one-fourth of the 
$300,000,000 authorized for grants and loans by the last session of Con- 
gress. The Federal Housing Administration continues to insure home 
mortgages, which greatly stimulates new home construction, but the gov- 
ernment guaranty will not be behind its insured mortgages on loans it 
insures after July 1, 1987, unless new legislation provides for it. 

There need be no fear on the part of money lenders that government 
lerding will take their business if they perform their functions. However, 
this is the first time government has fought a depression as peas ramped 
as it wages war, and since we have more panics and depressions than 
wars, economic preparedness could well be a part of our national policy. 
By this I do not mean to indicate that I favor government in business 
one day longer than necessary, but would counsel against abruptly discon- 
tinuing all government lending. Interest rates would immediately go up, 
and they are high enough now. 

It is clear that we are in for a period of good business, and if we will 
be a little more cooperative, each having consideration for the other, and 
not try to do all the business, we will get along better. 

The extra dividends that are now being paid by some corporations may 
be misconstrued in determining the sound value of a stock. It should be 
understood that failure by a corporation to declare dividends equal to its 
taxable net income would require the corporation to pay a graduated sur- 
tax on such of its net taxable earnings for the year as are not distributed 
in dividends. If a corporation distributes all its taxable net income, it 
will naturally have an irregular dividend rate because its earnings will 
very from year to year. 

This new tax is not a tax on existing surplus, but a tax on the undis- 
tributed net income of a corporation, after depreciations and deductible 
losses, dating from Jan. 1, 1936. 

——S__—_— 

Charles R. Gay, President of New York Stock Exchange, 
Regards Stock Exchanges as Market Places—First 
of Series of Letters in Publicity Campaign Issued 

The first of the series of letters of Charles R. Gay, President 
of the New York Stock Exchange, designed to bring a better 
understanding of the purposes of stock exchanges in their 
relations to the general public, was promulgated on Dec. 1. 
The letters, which form part of the Stock Exchange’s nation- 
wide publicity campaign, are being sent by member firms to 
their customers along with monthly statements. Previous 
reference to the series was made in our issue of Nov. 7, 


page 2930. 

In his letter issued on Dec. 1, entitled “Stock Exchanges 
Are Market Places,’’ Mr. Gay explains that stock exchanges 
are market places where securities may be converted readily 
into cash and where cash may be exchanged for securities. 
His letter follows in part: 

Many miliions of people—possibly half the population of the country— 
have a personal interest in securities markets, either directly, as part owners 
of the enterprises represented by listed securities, or indirectly, as the 
holders of insurance policies and savings bank accounts. The stock ex- 
changes provide market places where these forms of wealth, representing 
the savings of the people, are continually appraised by a world consensus 
—market places where securities may be converted readily into cash and 
where cash may be exchanged for securities. The smooth and efficient 
functioning of these markets is dependent in large degree upon a clear 
understanding of the purposes of stock exchanges. -It is with this thought 
in mind that I am writing this series of letters. 

Any place where people meet to buy and sell—whether in a building, 
under a tent or beneath the open sky—has constituted a market place 
since the days of crudest barter. We have always known, from childhood, 
what going to market meant. In order to understand the New York Stock 
Exchange, we need, it seems to me, to recapture our early conception of a 
market. 

The trading floor of the New York Stock Exchange affords, as a market 
place, exactly the same fundamental facilities that the public market does 
for housewives or the auction room for tobacco dealers. Only the nature 
of the goods varies among the different kinds of market places; the goods 
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sold in one place could as well be sold in another if enough buyers and 
sellers elected to do so. Primarily, a market place is a convenience in the 
conduct of trade. . 

- Public convenience determined a century and a half ago that stocks and 
bonds should be dealt in near where the New York Stock Exchange is today. 
A group of bewigged and shoe-buckled business men were first drawn 
together under a tree to bargain over Government ‘‘stock’’ and a few issues 
of bank, insurance and canal company shares. 


Gradual Evolution 


The Nation was growing, industry and transportation were pushing out 
into new and profitable directions. It soon was necessary for busy mer- 
chants and manufacturers to employ agents to transact their business in 
securities. It was inconvenient and uncomfortable to trade outdoors, so 
the agents (brokers) rented meeting quarters. In essentials, the market 
place experienced no change by going under a roof. Greatly broadened, 
tintin it is still a market place and 
nothing more than that. ... 

a aa OI alk 

The consensus of many, separate price opinions must prevail because 
they are constantly being registered from a legion of different sources. The 
bid price and the price being asked upon the trading floor for every listed 
security may be quickly obtained; moreover, the stock and bond tickers 
record for the world to see every sale established in this market place. 
There is nothing secret or mysterious or occult about the bargaining con- 
ducted upon the floor of the New ¥ork Stock Exchange. 

When prices are openly arrived at through broad competition, the free- 
dom of any market is established. When rules of business conduct affecting 
persons doing business upon a market are shaped by long experience and 
the rigid laws of fair dealing, a market rounds out its functions as a servant 
of the public’s convenience. 

This is the kind of market which public demand has evolved, through 
one hundred and forty-four years, upon the floor of the New York Stock 
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Some Federal Activity in Banking and Insurance 
Likely to Be Permanent, says Tom K. Smith 
President of A. B. A. Before Meeting of Life Insur- 
ance Presidents—Guy W. Cox Stresses Safety 
Factor in Insurance Investments 


A certain degree of Federal activity in the fields of bank- 
ing and insurance is probably permanent, Tom K. Smith, 
President of the American Bankers Association (and Presi- 
dent of the Boatmens National Bank of St. Louis, Mo.) told 
the annual convention of the Association of Life Insurance 
Presidents in New York City yesterday (Dec. 4). Mr. Smith 
discussed the extension of Federal participation in these 
matters during recent years, and he said that since the 
emergency is now passed it is essential that the government 
agencies relinquish as much of their work as can be per- 
formed by existing lending agencies. The question now 
to be solved, he added, is what the line of demarcation 
between governmental and private activity shall be. 

Mr. Smith voiced the belief that “the stabilization influ- 
ence of banking and insurance upon the political life of a 
nation has not been sufficiently emphasized.” “It is ie 
nificant,” he went on to say, “that life insurance totals are 
very low in those countries where dictatorship is most 
prevalent. It is, of course, rather easy to confuse cause 
and effect in a matter of this sort, but I believe we may 
safely say a nation most of whose citizens have insurance 
policies in force and money in the bank is not prone to 
embrace political extremes enthusiastically. A man will 
think twice before he advocates violent change in social or 
economic institutions, if he himself has a stake in the exist- 


ing institutions.” 

Touching up a “serious problem confronting both of us,” 
Mr. Smith said, in part: 

There are many indications that we are now entering a period of eco- 
nomic expansion which may culminate in another boom. It seems a little 
incongruous, in view of our worries for the past six or seven years, to be 
bothering our heads about a boom, but nevertheless in our lines of busi- 
ness a boom presents problems as complex and as serious as those of a 
depression. In periods of inflated prosperity the average American becomes 
a gambler and is no longer satisfied with insurance or conservative 
savings habits as a means of attaining financial security. . . . 

It is true that we are entering this period with new legislative safe- 
guards which did not exist in past years. What effect this legislation will 
have on the course of expansion it is impossible accurately to foretell. 
The Securities Act, the Securities Exchange Act, and the sections of the 
new banking legislation dealing with the control of credit give promise 
of restraining the speculative fever to some extent, but in the last analysis 
you cannot prevent unsound speculation by passing laws. It is true, 
however, that a large proportion of the people alive today were seriously 
injured in the collapse of the last boom, but whether the memory of their 
injuries will prove a restraining influence of sufficient force it is diffi- 
cult to state. The only effective safeguard against widespread speculative 
excesses is a campaign of education, and sometimes I wonder whether we 
bankers and insurance men have not overlooked the potentialities of our 
great army of employees as a force for the education of the public. Prob- 
ably we bankers are more guilty of oversight in this regard than you 
insurance men. I have been impressed with the fact that the management 
in some banks has been so concerned with opening new accounts or securing 
new loans that it has not duly emphasized on the rank and file of the 
people who work in those banks the fundamental necessity for spreading 
the story of what banks are doing to serve the interests of the people of 
the Nation. A little over three years ago, in the American Bankers 
Association, we began to emphasize this aspect of the customer relations 
problem. There are over 260,000 people working in the banks of this 
country, and we believe that they can be an important factor in helping 
to give the people the facts upon which to base their financial actions. 
There must be even a larger number of persons connected with the institu- 
tions which you gentlemen represent, and no doubt you are aware of the 
importance of these men and women as agents in the economic education 
of all people as well as agents through whom new policies are written. 


Another speaker before the convention yesterday was Guy 
W. Cox, President of the John Hancock Mutual Life Insur- 
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ance Co., who discussed the importance of life insurance 
investments in the economic development of the country. 


He stressed the factor of safety, and said that a survey of 


insurance investments discloses that they are ample, unim- 
paired and safe. Mr. Cox said, in part: 

The payment of the benefits guaranteed by all life insurance policies 
upon their maturity is both a contractual and a moral obligation of the 
companies ; this obligation has a direct influence upon life insurance invest- 
ment management and makes safety the first objective. Obviously, how- 
ever, safety should not excuse sloth and inefficiency. The investment 
earning should be adequate to meet the precalculated interest rate assumed 
in the premium charges and beyond that as much as reasonably may be 
earned to make the net cost of insurance to the policyholders as low as 
possible. The task of the investment departments, therefore, is to secure 
the maximum yield compatible with the high degree of safety necessitated 
by the purpose for which life insurance funds are held. This is a problem 
which demands diligence and expert investment knowledge in times of 
depression when attractive securities are relatively scarce, when values are 
shrinking, and when interest rates are low, and demands like diligence and 
knowledge in times of expansion, of rising values and of high interest 
rates. But whether times are good, bad, or normal, the emphasis upon 
safety in life insurance investing must be equally strong—the vigilance 
against speculation equally unrelenting. To provide for safety, and in 
harmony with the company practice, almost every State has laws applic- 
able to its domestic life insurance companies which in general limit their 
investments to four main classes of securities—mortgages on unencumbered 
real estate, government obligations, corporate bonds, and policy loans. 
Within the classes permitted by law, company investments are highly 
selective, and only such securities that are soundest are regarded as 
suitable for life insurance companies. 
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Chairman Landis of SEC Addressing Investment 
Bankers Association Says Responsibilities for New 
Recovery Rests with Industry and Finance— 
President Wood Urges Members to Comply with 
Requirements of SEC 


Declaring that “the intensity of our present sellers’ mar- 
ket is in danger of bringing about a subtle dulling of re- 
sponsibility,” James M. Landis, Chairman of the Securities 
and Exchange Commission, stated that “any interpretation 
of our national aims as looking for the return of the shallow 
prosperity of boom days is false.” ‘These remarks of Mr. 
Landis were made yesterday (Dec. 4) in addressing the 
Investment Bankers Association of America in annual con- 
vention at Augusta, Ga. In part, he added: 

You cannot forget that the last recovery was your recovery, and that it 
almost destroyed you. Fairly or unfairly, you became the scapegoats of a 
bewildered and discouraged people. 

This new recovery, certainly in its initial stages, will also be your 
recovery. Its responsibilities are now yours. How well you will discharge 
them is your 

If the mandate of last November means to us that we must not fail, 
more clearly does it mean to you that you dare not fail. . . . 

If we fail, others will take charge. But have no doubt the objective 
of our national life In this field will be attained. 

We cannot accept the conception of the place of speculation in our 
security markets that built a justification for the prices of the late twen- 
ties. Pure speculation we can tolerate at the race track or elsewhere, 
where it cannot stalk under the enticing garb of investment. 


Chairman Landis, said Associated Press advices from 
Augusta, found in present-day security distribution these 
characteristics : 

1. Tendency to cut corners in registration statement disclosures. 

2. Insistence upon speed in underwriting and distribution. 

3. Prospectuses being written lengthily in legal phrases. 

The same accounts said: 

Discussing exchange trading, he thought that the burden of an unstable 
market could not be placed wholly on margin requirements, SEC anti- 
manipulation activities, foreign trading and taxation. Security prices 
should be related to earning power, and investment machinery should be 
closed to useless speculation, the government agency head asserted. 

He said the same needs and the same emphasis upon administration for 
recovery are present in the field of holding company regulation. 


Orrin G. Wood, President of the Association, at the same 
session, described Federal regulation of the securities busi- 
ness as “incomplete” and urged “patience” for the transition. 
He added: 

We should welcome intelligent Federal regulation to help fill the gap 
between regulation of the States, improve standards of our business and 
drive from it those who do not serve the interest of the investor. Our 
members must and should comply with laws and regulations of the SEC. | 


a 


Greater Growth in Financial Activity of Great Central 
States During Next Decade Than in Past Predicted 
by T. R. Benson, President of Chicago Stock 
Exchange 

Thaddeus R. Benson, President of the Chicago Stock 

Exchange, speaking in Minneapolis, Nov. 19 before 250 
Minneapolis and St. Paul corporation officials and security 
brokers and dealers, predicted a growth in financial activity 
of the Great Central States in the next 10 years that would 
far outdistance the growth experienced in the past 10 years. 
Mr. Benson, who spoke at a dinner held at the Radisson 
Hotel, in Minneapolis, under the auspices of the T'win-Cities 
Association of Stock Exchange firms, urged business execu- 
tives to “completely utilize local and territorial financial 
facilities before going elsewhere for funds which would be, 
in large part, funds from the local community.”’ He pointed 
out the facilities of the Chicago Stock Exchange as an ex- 
ample of territorial facilities which are available to aid in the 
industrial and commercial growth of the Middle and North- 
west States. He added: 
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Eighty-one metropolitan newspapers carry complete lists of Chicago 
Stock Exchange quotations. Our 385 members have 689 offices located in 
all parts of the country. Information concerning the affairs of our 245 
corporations is available from many sources. 

Mr. Benson stated that the Chicago Stock Exchange was 
endeavoring to accomplish two things in its present expansion 

rogram—the first, to increase the interest in issues now 
listed, and second, to add the securities of progressing, 
well-managed corporations to the list. 
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National Retail Dry Goods Association Proposes Volun- 
tary Trade Agreement—Would Protect Employee, 
Producer and Consumer—dAssociation Resigns from 
Chamber of Commerce of United States 

The National Retail Dry Goods Association announced 
on Nov. 23 that its directors had adopted a proposal for a 
voluntary agreement among merchants on a four-point pro- 
gram covering relations with the consumer, the Government, 
employees and producers. The pro d agreement incor- 
ates many of the provisions of the former National 
overy Administration Retail Code, and was described as 
one of the most far-reaching ever suggested for the field of 

distribution. The day after this announcement (Nov. 24) 

the Association revealed that it had resigned as a member 

of the Chamber of Commerce of the United States because 
retail distribution, with an annual sales volume of $35,000,- 

000,000 at the present time, had not been afforded adequate 

representation on the board or in the councils of the Cham- 

ber of Commerce. 
The proposed agreement, similar to the former NRA code, 

-_ —" as follows in the New York “Times” of 

ov. 24: 


It provides for the drafting of model State laws, covering hours and 
wages, to insure satisfactory employee working conditions. ‘Proper rela- 
tions’’ between retailers and consumers would be maintained by outlawing 
advertising abuses, deceptive labeling and retail sales below a minimum of 
net invoice cost except under special conditions. ‘The agreement also aims 
to further cooperative steps between producers and retailers. 

The agreement, framed by the board at its meeting at Atlantic City last 
Saturday, will be presented to more than 5,000 members in the department 
store, dry goods and specialty shop fields at the annual convention of the 
Association here during the week of Jan. 18. The convention will be 
asked ‘‘to consider, amend and approve the draft.”’ 

In outlining the scope of the suggested voluntary pact, the Board 
said: 

“The public interest demands the reduction of unemployment, the 
greatest possible economy in the distribution of goods and services con- 
sistent with the constantly improving standard of living and the promotion 
of a better understanding between retailers, consumers, Governmental 
agencies and producers. 

“The National Retail Dry Goods Association believes that the public 
interest is best served by a voluntary agreement among distributors upon 
certain fundamental basic regulations of business practice. It believes 
that we need clear laws to regulate the scope of competition and the preserva- 
tion of its freedom, and that State laws are needed to preserve the health 
of society and the nation’s economic future.”’ 

Steps Now Proposed 

To accomplish these objectives, the proposed agreement suggested the 
following steps: 

“Retailers, singly and by associations, should assume leadership in an 
educational campaign to provide Legislatures with pertinent facts affecting 
distribution. 

“Vigilance on the part of retailers in the prevention and correction of 
abuses in the processes of distribution by setting up and voluntarily com- 
plying with standards which safeguard the public interest, thus relieving 
the Government to the fullest extent possible in this respect. 

“The support by retailers of economically sound legislation for the im- 
provement of social conditions, The avoidance of legislation which dis- 
criminates against any class of retailers as being inimical to the best interests 
of consumers. * 

“The clarification of all anti-trust and similar laws. The opening of 
legislative grants or subsidies to any special class of retailers. 

“The setting up of minimum wage schedules, maximum hours and proper 
working conditions which take into full consideration the best interests of 
retailers, their employees and consumers.”’ 

The directors expressed the view that ‘‘because of the different condi- 
tions prevalent in the various States, regulations of hours, wages, working 
conditions, &c., can best be served by State laws.’ The agreement pro- 
vides that the Retail Association assume the task of working up a model 
State law, taking into account local conditions and covering these phases: 

The elimination of child labor, maximum hours and basic minimum 
wages, and proper special provisions on maximum hours and minimum 
wages for the employment of handicapped persons and apprentices; pro- 
hibition of involuntary deductions, except as required by law, and the 
payment for all time of employee at employer's disposal, with hours of 
work to be consecutive. Foremen, supervisors and executives are to be 
separately classified. 

Laws to Protect Consumer 

Similarly, in the matter of retailer-consumer regulations, the proposed 
agreement seeks “‘the betterment of such relations through regulatory 
State legislation.’’ 


In explaining that its resignation from the Chamber of 
Commerce of the United States was due to inadequate rep- 
resentation, the Association added on Nov. 24: 

Lack of such representation in the Chamber of such an important seg- 
ment of American business was brought to the attention of the officers 
and directors of the Chamber from time to time, but, in the opinion of 
the Board of the National Retail Dry Goods Association, no steps were 
ever taken to correct the situation. 
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Operations Resumed at South Bend, Ind., Plant”of 
Bendix Products Corp. Following Eight-Day Strike 
—Workers Had Remained in Factory Six Days 

Following an eight-day strike, workers at the South Bend, 

Ind., plant of the Bendix Products Corp. returned to their 

jobs on Nov. 27. The strike was settled on Nov. 25 with 
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the signing of an agreement recognizing the United Auto- 
bile Workers of America as the bargaining agent of the 
workers. 

Operations at the plant were halted on Nov. 17 after the 
workers began a “sit-down” strike following demands for 
100% unionization of the plant. They remained in the 
factory until Nov. 23, when officials of the company agreed 
to begin peace negotiations if the workers left the plant. 
The agreement, signed by Vincent Bendix, President of the 
company, and Homer Martin, international President of the 
United Automobile Workers of America, is said to make 
no mention of the Bendix Employees Association, a company 
union, which the United had demanded be dissolved. With 
the signing of the agreement, South Bend advices of Nov. 25 
to the New York “Times” of Nov. 26 stated: 

“‘We’ve always recognized the Automobile Workers Union and other 
organizations in the plant, as we have always recognized the bargaining 


right of an individual who does not belong to any organization,” Mr. 
Bendix said. 

“That will be our course in the future as it has been in the past.”’ 

“The amicable settlement of this controversy is a major victory for 
both the workers in the automobile industry and the manufacturers,” Mr. 
Martin asserted. 

“The settlement clearly demonstrates the trend toward unionization 
among the workers and marks an intelligent and progressive attitude on 
the part of the employers.” 

Under the terms of the agreement, the union may bargain for its own 
members and “all others who desire to make use of its services.” 
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Wireless and Engine-Room Men Join Insurgent Mari- 
time Strike at Atlantic and Gulf Ports—French 
Longshoremen End Boycott of American Ships— 
Dockworkers in New York Refuse to Unload French 
Liner Champlain 

The stripe of = workers at Atlantic and Gulf Coast 
ports, which was ed a month ago by a “‘strike strategy 

Peg ane nM of the pce tage Speen Union, headed 
oseph Curran, in sympathy with a strike now in progress 

along the Pacific Coast, received this week the support of 

ireless and engine-room men. On Nov. 30 the erican 


Radio Tel phists Association and the Marine Firemen, 
Oilers and Watertenders’ Union ordered their members on 
strike. It is stated that the two unions have a combined 


membership of about 9,500. Last week, as noted in our 
issue of Nov. 28, page 3404, the Masters’, Mates’ and Pilots’ 
Association and the Marine Engineers’ Beneficial Asso- 
ciation ordered their members ashore. The following regard- 
ing the addition of the wireless operators and engine-room 
workers to the ranks of strikers at the Atlantic and Gulf 
ports, is from the New York “Herald Tribune” of Dec. 1: 

The radio men, it was said, would not leave their posts on ships operated 
by lines with which the Association had contracts, among which are the 
International Mercantile Marine Co., the Grace Line, the Black Diamond 
Line, the Isthmian Line and several coast lines. The contract with the 
International Mercantile Marine Co., it was said, also would protect the 
ships of the United States Lines. .... 

The Masters’, Mates’ and Pilots’ Association and the Marine Engineers’ 
Beneficial Association reported an increasing number of their members 
were registering with the strike committee and Hoyt 8. Haddock, President 
of the American Radio Telegraphists’ Association, said 389 radio operators 
had registered. 

It was estimated that, with the greater part of five unions out, the strikers 
in New York now numbered about 10,500. 


There were no new developments this week in the Pacific 
Coast strike, which, besides ship workers, is also being 
pernerpaied in by longshoremen. It was stated in United 

ess advices from San Francisco, Dec. 2, that the San 
Francisco Central Labor Council, which called the city’s 
four-day general strike in 1934, announced on Dec. 2, its 
mn SS pe support of the Pacific maritime strike at which 
35, workers are involved. The advices, appearing in the 
New York “Journal of Commerce” of Dec. 3, continued: 

At the same time, the Labor Council, representing every organized craft 
in San Francisco and affiliated with the American Federation of Labor, 
placed the blame for continuance of the sea strike on three shipowners— 
Matson, Dollar and the American-Hawaliian steamship companies. 


Council Strike Recalled 

It was in a situation such as exists today that the council, dominated 
then, as now, by conservative labor elements, issued the general strike 
call that paralyzed transportation, trade and industry, in San Francisco 
for four days two years ago. 

Sentiment for similar action has not yet appeared on the surface during 
the present strike, but the militancy of the strikers, quiescent for a month, 
is increasing daily, and it is plain the unions were seeking ‘‘action"’ to bring 
strike issues to a head. 


The boycott of American ships by French dock workers, 
referred to in our issue of Nov. 28, p 3404, was ended 
yesterday (Dec. 4), it is learned from United Press advices 
from Paris, which said: 

Their sympathetic strike ended after all night negotiations, in which 
Leon Jouhaux, head of the General Confederation of Labor, personally 
intervened to force the dock workers to resume working American ships. 

As a result of the .settlement, the stevedores began unloading 18,000 
bales of cotton from the American freighter Patrick Henry at Le Havre. 


The stand of the French pier workers against American 
vessels had resulted in reprisal being taken earlier this week 
by American dockworkers who refused to unload freight 
from the liner Champlain of the French Line upon its arrival 
in New York on Dec. 2. The decision not to unload the 
Champlain was reached at a meeting Dec. 1 of the New 
York District Council of the International Longshore- 
men’s Association, representing about 25,000 pier workers. 
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The Champlain sailed from New York on Dec. 3, after 
several hours delay, still carrying most of her cargo. 
The liner was held at her pier past her scheduled sailing in 
anticipation of a ¢ by the French dockworkers union 
in its policy of refusal to serve American ships. This inter- 
national trouble started on Nov. 25 when pier workers at the 
port of Le Havre refused, in sympathy with the insurgent 
strike at the Atlantic and Gulf Ports of the United States, 
to unload the Washington of the United States Line. 
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Agreement Between Industry and Labor Unions Up- 
held in New York State Supreme Court—Collec- 
tive Bargaining Pact Ruled Not in Conflict with 
Anti-Monopoly Law 


Collective bargaining agreements between labor unions 
and trade associations are immune from the provisions of 
anti-trust and monopoly laws, according to a decision on 
Dec. 1 by Supreme Court Justice Samuel I. Rosenman of 
New York State. The ruling, rendered in a case involving 
the fur industry in New York City, was the first on the 
question in the New York State Courts since the State law 
was amended in 1933 to exempt “bona fide labor unions.”’ 
Justice Rosenman denied a plea for a temporary injunction 
sought by the American Fur Manufacturing Association, 
Inc., and 19 of its members against the Associated Fur 
Coat and Trimming Manufacturers, Inc., the International 
Fur Workers Union and the Furriers Joint Council of New 
York City. The plaintiffs had asked the Court to declare 
a contract between the defendants void as against public 
policy and to enjoin the defendants from continuing 
acts of voilence. The New York “‘Times’’ of Dec. 2 sum- 
marized the decision as follows: 


The principal objection of the plaintiffs to the agreement between the 
defendant association and the defendant unions was to a clause providing 
that ‘‘there shall be but one collective labor agreement in the fur-manu- 
facturing industry in the Greater City of New York.’’ This provision, 
both sides agreed, would force members of the piaintiff association who 
wanted a union contract either to join the defendant association or to 
enter into their own individual labor agreements with the union. The 
plaintiff association would be barred from making an agreement. 

The complaint charged that the defendants conspired, by means of 
this agreement, to give the defendant association a monopoly in the trade 
association business in this industry. 

Summing up the various allegations in the complaint, Justice Rosenman 
continued: 

“It is not necessary, however, to pass upon all of these contentions be- 
cause I have concluded that the collective agreement, attacked by this 
complaint, is cloaked with immunity by virtue of Subdivision 2 of Section 
340 of the General Business Law, which exempts labor unions. 

“If the contract be held legal as to the defendant labor unions, it must, 
likewise, be held valid as tothe defendant association. The contract can- 
not be effective as to one signatory and ineffective as to the other. Ifa 
labor union is legally entitled to enter into the agreement here assailed, 
such privilege would be wholly illusory if the contract were to be held in- 
valid as to the other contracting party."’ 

The union defendants were said to control 98% of the fur workers in 
the metropolitan area and to have refused to enter into a contract with 
the plaintiff association similar to that with the defendant association. 
The Furriers Joint Council is the local body of the Internationa] Fur 
Workers Union. 

Justice Rosenman said that the obvious intention of the amendment of 
1933, adding ‘‘bona fide labor unions’’ to the groups exempted from the 
anti-monopoly provisions, was ‘“‘to remove from labor unions all prohbi- 
tions which have their basis in restraint of trade.”’ 

“They were given the same preferential treatment as the other co-oper- 
ative associations mentioned in Subdivision 2,"’ the Court said: ‘“Whether 
such preferences are proper is not for the Courts but for the Legislature 
to decide. They are reasonable classifications which it is not the judicial 
function to disturb.”’ 

The other groups exempted are co-operative organizations of farmers. 
They were so exempted by an amendment in 1918. 

In regard to the charges of violence made against the defendants, Justice 
Rosenman said that since different and separate acts of violence were 
alleged as to some of the defendants by some of the individual plaintiffs, 
each plaintiff should start a separate action based on these charges. 
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A. F. of L. to Press for 30-Hour Week Law—Convention 
Endorses Suspension of C. I. O. Unions—William 
Green Reelected President—Survey Holds Wage 
Increases Needed 


The annual convention of the American Federation of 
Labor on Nov. 27 approved a resolution calling upon Congress 
to enact 30-hour week legislation as ‘“‘the price of survival in 
the machine age.’’ On the previous day the convention, 
meeting at Tampa, Fla., re-elected William Green to his 13th 
term as President and voted to hold its 1937 convention in 
Denver, Colo. By an overwhelming vote on Nov. 23, the 
delegates supported a resolution by the Executive Council 
suspending the unions affiliated with the Committee for 
Industrial Organization on charges of “‘rebellion’’ and forming 
a “dual” or rival organization. This action was mpente as 
follows in a Tampa dispatch of Nov. 23 to the New York 
‘“Times’’: 

The delegates, in approving the report of the resolutions committee 
on the C. I. O.-F. of L. dispute after one of the bitterest debates in federa~- 
tion history, also continued the life of a special committee so that it might 
explore the basis of a possible settlement. And the delegates authorized 
the executive council to call a special convention of the A. F. of L. if more 
“drastic procedure’’ Was necessary. 

The vote to support the executive council was 21,697, while 2,043 voted 
against the committee report. Thus the strength of the industrial union 
group appeared to be 13,043 as against 21,679 votes by the craft group 
when the 11,000 votes of the excluded unions are considered. At last 
year’s convention the vote on the undustrial union was 18,000 for the craft 
unions and about 11,000 for the industrial unionists. 
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Big Internationals for Council 

The international unions which voted against the report were the Bakery 
Workers, Brewery Workers, Brick and Clay Workers, Elevator Construc- 
tors, Hatters, American Newspaper Guild, Paper Makers, Sleeping Car 
Porters, Pulp and Sulphite Workers, Roofers and Teachers. : 

All of the large international unions supported the council, while the 
central labor bodies, for «he most part, opposed the report. 

The International Typographical Union and the Printing Pressmen's 
votes were split. Of the printers delegation only Frank Morrison, Secretary 
of the A. F. of L., voted for the report while four other delegates dissented, 
President C. P. Howard of the printers union, who is Secretary of the 
©. 1. O., was absent and his vote was not cast. 

The vote cast in favor of the report by Major George L. Berry of the 
Printing Pressmen'’s Union came as a surprise as he was considered sym- 
pathetic to the John L. Lewis group. But it was learned that as Federal 
Coordinator for Industrial Cooperation he expected to have the cooperation 
of all labor groups and could not obtain the federation’s support if he voted 
against the report. 

The intention of the Federation to campaign actively in 
behalf of 30-hour week legislation was reoprted as follows 
in Associated Press Tampa advices of Nov. 27: 

The demand designed to relieve unemployment was presented to the 
56th annual convention of the Federation by its committee on the shorter 
work day, headed by Edward J. Gainor, national President of the letter 
carriers and a Federation Vice-President. 

The six-hour day and the five-day week were set as the paramount ob- 
jective of the Federation. The Executive Council was called upon to take 
every necessary step to have such legislation enacted at the next session of 
congress. Two 30-hour week bills already have been introduced in congress. 


Another Associated Press Tampa dispatch of Nov. 27 
outlined the convention’s proceedings on that date as foilows: 

For the first time in 12 years, Mr. Lewis did not nominate his fellow 
member of the United Mine Workers to lead the Federation. 

The miners and nine other rebel unions were suspended two months ago 
for ‘‘insurrection’’ and had no delegates at the convention. 

George M. Harrison, President of the railway clerks and leader of the 
movement to bring the rebels back into the Federation, placed Mr. Green's 
name in nomination. Mr. Green was unopposed and his election was 


unanimous. 
In its closing hours, the convention also voted to urge enactment this 


winter of 30-hour week legislation and tabled proposals for a ‘‘social justice”’ 
amendment to the Federal Constitution. 

The convention came to an end at 6.10 p. m. after adopting a resolution 
curbing the right of city control bodies to place businesses on ‘‘unfair lists."’ 

Every delegate jumped to his feet and shouted approval when Mr. 
Green pledged a ‘“‘militant, courageous, and unflinching leadership’’ of the 
Federation during the coming year. 

“I accept the commission,’’ he said, ‘‘neither foe within or foe without 
will stop the American Federation of Labor from going forward.’ 

Nevertheless, he told the delegates he would direct his efforts to healing 
the breach resulting from the battle between Lewis’ Industrial Union 
faction and those unions holding to the Federation's traditional craft 
organization policy. 

The Federation’s monthly business survey, issued on 
Nov. 29, said that only by large, general and “recurring wage 
increases throughout all industry” can there be created “a 
market great enough for capacity production and full em- 
ployment.” A Washington dispatch of Nov. 29 to the 
‘‘Times”’ quoted as folllws from that survey: 

One 5 or 10% increase this year is not enough for workers, said the 
Federation, asserting that ‘‘in the months ahead we must plan for general 
and recurring wage increases throughout all industry.’’ The Federation 
added: 

‘“‘We must plan for a progressively rising wage level that will eventually 
create production for a comfort living standard. That industry can eventu- 
ally pay the comfort wage is unquestioned, for, provided distribution of 
income is equitable, capacity operation of our industries will in itself 
create the wealth necessary to pay it. 

“Steps toward this goal must come progressively. We may begin with 
an effort to bring every family up to the minimum health standard, and 
today between 10,000,000 and 15,000,000 American families are living 
below this standard.’’ 
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President Roosevelt{Opens Inter-American Peace Con- 
ference at Buenos Aires—Urges United Opposition 
to War and Outside Aggression—aAlso Visits Rio de 
Janeiro and Montevideo Before Starting Homeward 
Journey — Addresses Brazilian Parliament — Re- 
marks of President Justo of Argentina 


President Roosevelt, in an address opening the Inter- 
American Peace Conference at Buenos Aires, on Dec. Il, 
urged the nations of North and South America to unite in 
efforts for the maintenance of peace and in opposing outside 
aggression. The President arrived in the Argentine capital 
on Nov. 30 and remained there until the afternoon of Dec. 2, 
when he departed on the cruiser Indianapolis. He paid a 
visit of one day at Montevideo (on Dec. 3), and then 
resumed his return journey tothe United States. The Presi- 
dent’s trip to South America was referred to in the “Chron- 
icle”’ of Nov. 28, pages 3397-98. 

Before his arrival at Buenos Aires, Mr. Roosevelt, on 
Nov. 27, visited Rio de Janeiro, where he addressed a com- 
bined assembly of the Brazilian Senate, Chamber of Depu- 
ties and Supreme Court. Here he urged an intensification 
of the spirit of peaceful cooperation between Pan-American 
peoples, and said that thoughts of domination, selfish 
coalitions or balances of power are “false gods” which “have 
no place among American neighbors.” The Rio de Janeiro 
address was referred to in our issue of Nov. 28, page 3397. 
The President also made a brief address at a state dinner 
in his honor before leaving Rio de Janeiro, in which he 
expressed his gratitude for the welcome accorded him. 
There were two people who invented the New Deal, he 
said—“the President of Brazil and the President of the 


United States.” 
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Mr. Roosevelt revealed on Nov. 28 that he had formally 
invited both President Agustin P. Justo of Argentina and 
President Getulio Vargas of Brazil to visit the United 


States. 

In his address marking the opening of the peace confer- 
ence President Roosevelt declared himself as “profoundly 
convinced that the plain people everywhere in the civilized 
world today wish to live in peace one with another.” “And 
still,” he said, “leaders and governments resort to war.” 
“We have learned by hard experience,” he stated, “that 
peace is not to be had for the mere asking; that peace, like 
other great privileges, can be obtained only by hard and 
painstaking effort,’ and he added: “We are here to dedi- 
cate ourselves and our countries to that work.” Presenting 
the question, “Can we, the republics of the New World, help 
the Old World to avert the catastrophe which impends?”, 
the President declared himself as “confident that we can.” 
“First,” he went on to say, “it is our duty by every honor- 
able means to prevent any future war among ourselves. 
This can best be done through the strengthening of the 
processes of constitutional democratic government—to make 
these processes conform to the modern need for unity and 
efficiency and, at the same time, preserve the individual 
liberties of our citizens. By so doing, the people of our 
nations, unlike the people of many nations who live under 
other forms of government, can and will insist on their 
intention to live in peace.” “Secondly,” said the President, 
“and in addition to the perfecting of the machanism of 
peace, we can strive even more strongly than in the past 
to prevent the creation of those conditions which give rise 
to war.” : 

President Roosevelt made the statement that “the resolu- 
tion adopted at the Inter-American conference at Monte- 
video indorsing the principles of liberal trade policies has 
shone forth like a beacon in the storm of economic madness 
which has been sweeping over the entire world during these 
later years. Truly,” he continued, “if the principles there 
embodied find still wider applications in your deliberations 
it will be a notable contribution to the cause of peace.” The 
President told the conference that “peace comes from the - 
spirit and must be grounded in faith. In seeking peace, 
perhaps we can best begin by proudly affirming the faith of 
the Americas; the faith in freedom and its fulfillment which 
has proved a mighty fortress beyond reach of successful 
attack in half of the world.” 


The full text of the President’s address is given elsewhere 
in these columns. Preceding the speech of President Roose- 
velt, President Agustin P. Justo of Argentina delivered 
the address of welcome to the representatives of the nations 
participating in the conference. Foreign Minister Carlos 
Saavedra Lamas, winner of the 1986 Nobel peace prize and 
President of the League of Nations Assembly, presided over 
the initial session. 


In his address President Justo stated that “the meeting 
of this conference under such favorable auspices elevates 
and comforts the spirit in circumstances where, because of 
the general disorientation of the world, are propagated dis- 
trust and pessimism, while fear and suspicion, rancor and 
insults raise political, economic, social and moral barriers 
between peoples, forcing humanity back upon collective 
misunderstanding and systematic isolation.” From his re- 
marks we also quote: 

In a world divided by hate and animosity, which dig abysses between 
countries, contrast the attitude of the nations of this continent, which 
ccme together in a cordial reunion better to coordinate the life of the 
American community with the simple conception of a good neighborhood. 

It can be stated, therefore, that if the suggestion of the illustrious 
President of the United States, who today honors this assembly with his 
presence, was due to high inspiration, the simple program that he laid 
out for its deliberations was of even higher inspiration. 

This promising beginning is brightened also if it is taken into account 
that, differing from what used to occur when rivalries and antagonisms 
permeated these reunions, the conference inaugurated today, convoked for 
the benefit of all, is directed against nobody. 

It is impossible to suppose that the work commenced today will fail to 
recognize the universal independence which directs the economic and 
political life of these peoples or that the action to be taken could alter 
age-old connections with the Old World. . . . 

The American peoples, whatever may be their territorial expanse, are 
nations with peculiar significance which have constantly more weight in 
concert with those countries which are centers of civilization and culture 
and which influence or will influence the general evolution of the world. 

When these young nations, rich in natural resources, offer the balance 
of the people an example of high and serene understanding and mutual 
profit, this example might have the virtue of correcting many dubious 
situations and guiding souls along the road of reflection and prudence. 

For this reason the decisions which are adopted at this conference are 
certain to contribute toward improving conditions throughout the world. 
But even in case they should not immediately have that result, we should 
not be disheartened, for we should remember that all the great conquests 
of humanity have been the results of long-continued efforts. . . . 

It does not seem necessary to point out that by carrying out the aims 
of these noble proposals there is no intention of creating antagonistic 
continental groups. The sole idea is to find more nearly perfect formulas 
for the pacific solution of international conflicts which may be worthy of 
the adhesion of all other countries. 

As President Roosevelt said in his invitation to this conference, it is 
very necessary to study the means of reinforcing from the Americas the 
peace-making actions carried out by the League of Nations, of which most 
countries here represented are members. 

On the day that it is possible to coordinate instruments of American 
origin with the League of Nations covenant and other treaties which tend 
to consecrate law, justice, equality and morality in the relations among 





Volume 143 Financial 
States a great decisive step will be taken on the road toward universal 
peace, 


President Roosevelt’s reception in Buenos Aires was 
described in press reports as the most enthusiastic ever given 
any foreigner in the Argentine capital. United Press ad- 
vices of Nov. 30 from Buenos Aires reported his arrival, in 
part, as follows: 

The greatest reception ever received here by the head of a foreign State 
was given to President Roosevelt today when he arrived at Buenos Aires 
with his policy of “the good neighbor’’ for the nations of the Americas. 

More than 500,000 people witnessed the arrival. Orowds repeatedly 
broke through police lines and surged around the automobile in which 
Mr. Roosevelt and President Justo rode from the North Basin, where the 
American Chief Executive debarked from the United States cruiser Indian- 
apolis at 1:56 p. m. (Buenos Aires time), to the American Embassy. 

From the moment he first stepped ashore on Argentine soil President 
Roosevelt was accorded an unprecedented demonstration. 

The Indianapolis, escorted from off Cape Polonio, Uruguay, by a 
squadron of Argentine warships, entered the breakwater from the River 
Plate at 12:40 p. m. Six squadrons of army and navy planes dipped and 
circled while beflagged yachts and smaller craft accompanied the warship 
to the dock. 

As the Indianapolis entered the harbor, the din from other vessels became 
terrific and the ships’ sirens nearly drowned out the booming of a 21-gun 
salute. When the President walked out on deck and started down the 
gangplank alone, the massed thousands roared “Viva el Presidente Roose- 
veit!”” As he clasped hands with President Justo, his face tanned and 
smiling, others shouted, “Mi Amigo” (My Friend). 

The Argentine President patted Mr. Roosevelt’s shoulder and both waited 
while the cruiser’s band and the Argentine naval cadets’ band played each 
country’s national anthem. 

They received the greetings of the official reception committee and 
members of the American delegation to the conference, headed by Secretary 
of State Cordell Hull, and took places in an open car which bore the 
four-starred flag of President Roosevelt. . . . 

A national holiday had been declared, and thousands came from interior 
towns and cities. 

Before sailing from Buenos Aires on Dec. 2, Mr. Roosevelt 
said that conversations would soon be undertaken for a new 
trade agreement between the United States and Argentina. 
At a luncheon which he gave in honor of President Justo 
of Argentina on Dec. 2, Mr. Roosevelt promised to seek the 
removal of regulations which at present prevent the importa- 
tion of fresh meat from the Argentina to the United States. 
Quarantine and sanitary regulations should not, he said, be 
used “as disguised tariff measures nor should they ever be 
applied except in accordance with strict justice.” Mr. Roose- 
= speech at the luncheon is given in another item in this 

ssue. 

Mr. Roosevelt arrived at Montevideo on the morning of 
Dec. 3, and was greeted by cheering thousands, despite a 
torrential rain. He spent about six hours in the Uruguayan 
capital before sailing on the Indianapolis for the United 
States. Addressing a luncheon given in his honor by Presi- 
dent Terra of Uruguay, Mr. Roosevelt said that “a new era 
of friendship and confidence among the Americas” origi- 
nated at the Pan American conference held in Montevideo 
_! 19383. That address will be found elsewhere in these 
columns. 


- — 
—_ 





President Roosevelt Termed “Apostle of Peace’”’ at 
First Full Session of Inter-American Peace Con- 
ference at Buenos Aires Yesterday (Dec. 4)—Saa- 
vedra Lamas Named Permanent Chairman 


Argentine Foreign Minister Carlos Saavedra Lamas hailed 
President Roosevelt as an ‘‘apostle of e”’ as he greeted 
delegates to the first full session of the Inter-American Peace 
Conference at Buenos Aires yesterday (Dec. 4). Senor 
Saavedra Lamas was unanimously elected permanent chair- 
man of the Steering Committee on Dec. 3 after being nom- 
inated by Cordell Hull, Secretary of State of the United 
States. In his remarks yesterday (Dec. 4) at the Confer- 
ence the Argentine Foreign Minister declared that Presi- 
dent Roosevelt’s visit to the opening of the parley on Dee. 1 
was not only opportune but providential, and he added: 


“The peoples who acclaimed him saw in him a triumphal expression of 
democracy itself. 

“The initiator of this conference had an apostle of peace. We owe to 
his presence and his sponsorship the moral atmosphere which he has left 
us*and which constitutes an augury if the success of our deliberations.” 


“Democracy, said Saavedra Lamas must form the founda- 
tion of Inter-American peace and prosperity, along with the 
economic and cultural welfare of American people and high 
living standards. 

Foreign Minister Jose Espalter of Uruguay, replying for 
the visiting delegations, praised President Roosevelt and urged 
that the Conference, besides strengthening the American 
peace structure, ‘‘prepare solid bases for a new commercial 
one economic policy to develop our countries among them- 
selves. 

» The actual work of perpetuating peace by the 21 nations 
participating in the Conference was begun on Dec. 3 Asso- 
ciated Pressfadvices from Buenos Aires on that date said. 

From pre-conference talks between Mr. Hull and Senor Saavedra 
Lamas had come indications the two saw eye to eye on the main points of 
the peace and trade program which the conference will attempt to work 
out concretely. 

Senor Saavedra Lamas sat in the center on one side of the great table 
around which the Steering Committee gathered. 

Secretary Hull was at one end, with Sumner Welles, United States 
Assistant Secretary of State, on one side of him and Alexander W. Weddell, 
United States Ambassador to Argentina on the other. 
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President Roosevelt’s Address at Inter-American Peace 
Conference at Buenos Aires 


Detailed reference to the address of President Roosevelt 
at the Inter-American Peace Conference at Buenos Aires is 
made in another item in this issue. The text of the address 
follows: 

Members of the American family of nations; my friends: 

On the happy occasion of the convening of this conference I address 
you thus, because members of a family need no introduction or formalities 
when, in pursuance of excellent custom, they meet together for their 
common good. 

As a family we appreciate the hospitality of our host, President Justo, 
and the Government and people of Argentina; and all of us are happy 
that to our friend, Dr. Saavedra Lamas, has come the well-deserved award 
of the Nobel prize for the great service in the cause of world peace. 

Three years ago the American family met in near-by Montevideo, the 
great capital of the Republic of Uruguay. They were dark days. A 
shattering depression, unparalleled in its intensity, held us, together with 
the rest of the world, in its grasp. And on our own continent a tragic war 
was raging between two of our sister republics. 

Yet at that conference there was born not only hope for our common 
future but a greater measure of mutual trust between the American democ- 
racies than had ever existed before. In this Western Hemisphere the night 
of fear has been dispelled. Many of the intolerable burdens of economic 
depression have been lightened, and, due in no small part to our common 
efforts, every nation of this hemisphere is today at peace with its 
neighbors. 

This is no conference to form alliances, to divide the spoils of war, to 
partition countries, to deal with human beings as though they were the 
pawns in a game of chance. Our purpose, under happy auspices, is to 
assure the continuance of the blessing of peace. 

Three years ago, recognizing that a crisis was being thrust upon the 
New World, with splendid unanimity our 21 republics set an example to 
the whole world by proclaiming a new spirit, a new day in the affairs of 
this ‘hemisphere. 

While the succeeding period has justified in full measure all that was 
said and done at Montevideo, it has unfortunately emphasized the serious- 
ness of the threat to peace among other nations. Events elsewhere have 
served only to strengthen our horror of war and all that war means. 
The men, women and children of the Americas know that warfare in this 
day and age means more than the mere clash of armies; they see the 
destruction of cities and of farms—they foresee that children and grand- 
children, if they survive, will stagger for long years not only under the 
burden of poverty but also amid the threat of broken society and the 
destruction of constitutional government. 


Peace to Be Obtained Only by Painstaking Effort 


I am profoundly convinced that the plain people everywher in the 
civilized world today wish to live in peace one with another. And still 
leaders and governments resort to war. Truly, if the genius of mankind 
that has invented the weapons of death cannot discover the means of 
preserving peace, civilization as we know it lives in an evil day. 

But we cannot now, especially in view of our common purpose, accept 
any defeatist attitude. We have learned by hard experience that peace is 
not to be had for the mere asking; that peace, like other great privileges, 
can be obtained only by hard and painstaking effort. We are here to 
dedicate ourselves and our countries to that work. 

You who assemble today carry with you in your deliberations the hopes 
of millions of human beings in other less fortunate lands. Beyond the 
ocean we see continents rent asunder by old hatreds and new fanaticism. 
We hear the demand that injustice and inequality be corrected by resort- 
ing to the sword and not by resorting to reason and peaceful justice. We 
hear the cry that new markets can be achieved only through conquest. 
We read that the sanctity of treaties between nations is 

We know, too, that vast armaments are rising on every side and that 
the work of creating them employs men and women by the millions. It 
is natural, however, for us to conclude that such employment is false 
employment, that it builds no permanent structures and creates no con- 
sumers’ goods for the maintenance of a lasting prosperity. We know that 
nations guilty of these follies inevitably face the day either when their 
weapons of destruction must be used against their neighbors or when an 
unsound economy like a house of cards will fall apart. 


Confident Old World Can Help New World Avert War 


In either case, even though the Americas become involved in no war, 
we must suffer, too. The madness of a great war in other parts of the 
world would affect us and threaten our good in a hundred ways. And the 
economic collapse of any nation or nations must of necessity harm our 
own prosperity. 

Can we, the republics of the New World, help the Old World to avert 
the catastrophe which impends? Yes, I am confident that we can. 

First, it is our duty by every honorable means to prevent any future 
war among ourselves. This can best be done through the strengthening of 
the processes of constitutional democratic government—to make these 
processes conform to the modern need for unity and efficiency and, at the 
same time, preserve the individual liberties of our citizens. By so doing 
the people of our nations, unlike the people of many nations who live 
under other forms of government, can and will insist on their intention 
to live in peace. Thus will democratic government be justified throughout 
the world. 

In the determination to live at peace among ourselves we in the Amer- 
icas make it at the same time clear that we stand shoulder to shoulder 
in our final determination that others who, driven by war madness or land 
hunger, might seek to commit acts of aggression against us, will find a 
hemisphere wholly prepared to consult together for our mutual safety and 
our mutual good. I repeat what I said in speaking before the Oongress 
and the Supreme Court of Brazil: 

“Fach one of us has learned the glories of independence. Let each one 
of us learn the glories of interdependence.” 

Secondly, and in addition to the perfecting of the mechanism of peace, 
we can strive even more strongly than in the past to prevent the creation 
of those conditions which give rise to war. Lack of social or political 
justice within the borders of any nation is always cause for concern. 
Through democratic processes we can strive to achieve for the Americas the 
highest possible standard of living conditions for all our people. 

Men and women blessed with political freedom, willing to work and 
able to find work, rich enough to maintain their families and to educate 
their children, contented with their lot in life and on terms of friendship 
with their neighbors, will defend themselves to the utmost but will never 
consent to take up arms for a war of conquest. 

Interwoven with these problems is the further self-evident fact that 
the welfare and prosperity of each of our nations depends in large part 
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on the benefits derived from commerce among themselves and with other 
nations, for our present civilization rests on the basis of an international 
exchange of commodities. Every nation of the world has felt the evil 
effects of recent efforts to erect trade barriers of every known kind. 
Every individual citizen has suffered from them. 

It is no accident that the nations which have carried this process 
furthest are those which proclaim most loudly that they require war as 
an instrument of their policy. It is no accident that attempts to be self- 
sufficient have led to falling standards for their people and to ever- 
increasing loss of the democratic ideals in a mad race to pile armament 
on armament. It is no accident that because of these suicidal policies 
and the suffering attending them many of their people have come to believe 
with despair that the price of war seems less than the price of peace. 

This state of affairs we must refuse to accept with every instinct of 
defense, with every exhortation of enthusiastic hope, with every use of 
mind and skill. 


American Republics Give “Salutary Example” to the World 


I cannot refrain here from reiterating my gratification that in this, 
as in eo many other achievements, the American republics have given a 
salutary example to the world. 

The resolution adopted at the Inter-American Conference at Montevideo 
endorsing the principles of liberal trade policies has shone forth like a 
beacon in the storm of economic madness which has been sweeping over 
the entire world during these later years. 

Truly, if the principles there embodied find still wider applications in 
your deliberations, it would be a notable contribution to the cause of 
peace. For my own part I have done all in my power to sustain the 
consistent efforts of my Secretary of State in negotiating agreements for 
reciprocal trade, and even though the individual results may seem small, 
the total of them is significant. These policies in recent weeks have 
received the approval of the people of the United States, and they have, 
I am sure, the sympathy of the other nations here assembled. 

There are many other causes for war—among them, long festering feuds, 
unsettled frontiers, territorial rivalries; but these sources of danger which 
still exist in the Americas, I am thankful to say, are not only few in 
number but already on the way to peaceful adjudication. 

While the settlement of such controversies may necessarily involve 
adjustments at home or in our relations with our neighbors which may 
appear to involve material sacrifice, let no man or women forget that 
there is no profit in war. Sacrifices in the cause of peace are infinitely 
small compared with the holocaust of war. 


Peace Must Be Grounded in Faith 


Peace comes from the spirit, and must be grounded in faith. In seek- 
ing peace, perhaps we can best begin by proudly affirming the faith of the 
Americas; the faith in freedom and its fulfillment which has proved a 
mighty fortress beyond reach of successful attack in half of the world. 

That faith arises from a common hope and a common design given us 
by our fathers in differing form, but with a single aim—freedom and 
security of the individual, which has become the foundation of our peace. 

If, then, by making war in our midst impossible, and if within our- 
selves and among ourselves we can give greater freedom and fulfillment 
to the individual lives of our citizens, the democratic form of representative 
government will have justified the high hopes of the liberating fathers. 
Democracy is still the hope of the world. If we in our generation can 
continue its successful applications in the Americas, it will spread and 
supersede other methods by which men are governed and which seem to 
most of us to run counter to our ideals of human liberty and human 
progress. 

Three centuries of history sowed the seeds which grew into our nations; 
the fourth century saw those nations become equal and free and brought 
us to a common system of constitutional government; the fifth century 
is giving to us a common meeting ground of mutual help and understanding. 
Our hemisphere has at last come of age. We are here assembled to 
show it united to the world. We took from our ancestors a great dream. 
We here offer it back as a great unified reality. 

Finally, in expressing our faith of the Western world, let us affirm: 

” That we maintain and defend the democratic form of constitutional representative 
woTbat + nl such government we can more greatly provide a wider distribution 
of culture, of education, of thought and of free expression. 

That through it we can obtain a greater security of life for our citizens and a 
more equal opportunity for them to prosper. 

That through it we can best foster commerce and the exchange of art and science 
between nations, that through it we can avoid the rivalry of armament, avert 
hatred and encourage goodwill and true justice. 

That through it we offer hope for peace and a more abundant life to the peoples 
of the whole world. 

But this faith of the Western world will not be complete if we fail to 
affirm our faith in God. In the whole history of mankind, far back 
into the dim past before man knew how to record thoughts or events, 
the human race has been distinguished from other forms of life by the 
existence—the fact—of religion. Periodic attempts to deny God have 
always come and will always come to naught. 

In the Constitutions and in the practice of our nations is the right of 
freedom of religion. But this ideal, these words presuppose a belief and a 
trust in God. 

The faith of the Americas, therefore, lies in the spirit. The system, 
the sisterhood of the Americas is impregnable so long as her nations 
maintain that spirit. 

In that faith and spirit we will have peace over the Western world. 
In that faith and spirit we will all watch and guard our hemisphere. 
In that faith and spirit may we also, with God’s help, offer hope to our 
brethren overseas. 


- 
—_ 





Remarks of Secretary Hull and Dr. Saavedra Lamas 
at Buenos Aires 


Following the addresses, early in the day, at the Pan- 
American conference at the Buenos Aires Peace Conference, 
on Dec. 1, by President Roosevelt and President Justo of 
Argentina, addresses were broadcast from Buenos Aires that 
night by Cordell Hull, Secretary of State, and Dr. Carlos 
Saavedra Lamas, Argentine Foreign Minister. Secretary 
Hull said, in part: 

We know well that it is not enough to cry out, “Peace, peace, let us 
have peace.” We are assembled here because there is work to be done to 
make our continent safe for peace. We are assembled here to demonstrate 
to mankind that here is an entire hemisphere with the single voice of 
peace. We are assembled here because we feel that we cannot omit any 
work or act calculated to maintain that peace. 

I am quite happy over the cooperative attitude of the arriving delega- 
tions. It has been my pleasure to call upon them and to exchange with 
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them views about our common tasks. There could scarcely be a more 
unanimous insistence that we implement words by deeds, back up our wish 
for peace by providing workable machinery to insure it. 

Of one thing all can be assured. The demonstrations of the last few 
days bear impressive witness that this conference represents more than a 
gathering of chosen delegates. It represents the hundreds of millions of 
people of this hemisphere who with a single voice have dedicated them- 
selves to the cause of peace. 


The speech of Dr. Saavedra Lamas was delivered in 
Spanish and translated by Spruille Braden, United States 
Ambassador at Large. As recorded by the National Broad- 
casting Co., over whose network it was broadcast, we quote 
therefrom the following: 

This will constitute, without the shadow of a doubt, a historical event 
in the countries of America and in the present moment of universal unrest. 
The statement is justified in view of the present international economic 
and political conditions through which we are passing. Welcome! It 
may be said that President Roosevelt’s visit is not only opportune and 
necessary, but also, let us add, providential. . . . 

We feel his meditation on the profound etudy of problems relating to 
political science and philosophy, and on commercial policies and on funda- 
mental events, on the interruption of commerce between nations—all prob- 
lems to which he has dedicated himself insistently and, over long periods, 
during conferences and international congresses, praising and defending the 
liberal ideas with the passion of an apostle. 


—_— 


New York World’s Fair Wins Support of International 
Convention Bureau—Invitations Extended to 59 
Foreign Countries by World’s Fair Corporation 


That the International Convention Bureau, composed of 
17 European and four other nations, had voted at a meeting 
in Paris to allocate the year 1939 to the New York World’s 
Fair, was announced on Dec. 3 by Grover A. Whalen, 
President of the New York World’s Fair. The countries 
represented in the Bureau are Albania, Germany, Canada, 
Spain, France, Northern Ireland, Rumania, Sweden, Swit- 
zerland, Tunisia, Morocco, Italy, Belgium, Czechoslovakia, 
Portugal, Denmark, Poland, the Netherlands, Greece, Aus- 
tralia and Great Britain. Commenting on the action of the 
Bureau, which, he said, was ‘‘of the greatest significance to 
the fair,’” Mr. Whalen (as reported in the New York “Times” 
of Dec. 4) said: 

‘“*‘Under the rules of the Bureau, only one general international exposition 
is authorized for participation each year. This means that New York will 
have a clear field in 1939, and assures it of the active support of these 
twenty-one countries.’’" New York's application for the Bureau's endorse- 
ment had been presented, Mr. Whalen said, through the Secretary of State 
and a New York World's Fair Commissioner, now in Europe, and was 
considered, he said, along with that of the proposed San Francisco 
Exposition. 

At the same time Mr. Whalen announced that following the Presidential 
invitations issued from Washington to governments in Europe, the Far 
East and Latin America, to participate in the exposition, the World's Fair 
Corporation was dispatching through the State Department in Washington 
its own official invitations to 59 foreign countries. These invitations are in 
the form of a 32-page illustrated book, bound in blue fabricoid with gold 
lettering, describing the plans and objectives of the enterprise. 


_ 
= 








Death of Moreau Delano, Member of Brown Brothers 
Harriman & Co., New York 


Moreau Delano, a member of the New York banking 
firm of Brown Brothers Harriman & Co., died yesterda 
(Dec. 4) at Phillips House, Massachusetts General Hospital, 
Boston, after a long illness. He was in his sixtieth year. 
Mr. Delano had been a partner of the firm since 1907, and 
was connected with many business enterprises. His di- 
rectorships included the American Bank Note Co., The 
Atlanta & Charlotte Air Line Ry. Co., the Locust Moun- 
tain Coal Co., the Pine Hill Coal Co. and the United States 
Guaranty Co. He was also interested in many charitable 
organizations, and was a trustee of the Presbyterian Hospital 
and the Babies Hospital of New York. For many years 
he had been Chairman of the Nursing Committee of the 
Presbyterian Hospital and each year presented the diplo- 
mas at the Nurses’ graduating exercises. Mr. Delano was 
a graduate of Lawrenceville School and of Yale University, 
from which he graduated in 1898, and where he belonged 
to Psi Upsilon and the Scroll and Key Society. His home 
was in West Orange, N. J. He leaves a brother, William 
Adams Delano, of New York, and two sisters—Mrs. Augus- 
tus B. Wadsworth of Albany and Mrs. Susan D. McKelvey 


of Boston. 
en 


Death of August A. Gennerich—President Roosevelt’s 
Bodyguard and Friend Stricken by Heart Attack 
in Buenos Aires 


August A. Gennerich, personal bodyguard and friend of 
President Roosevelt, died suddenly of a heart attack on 
Dec. 1 at a restaurant in Buenos Aires, where he had accom- 
panied the President on his South American cruise. Mr. 
Gennerich was 50 years old. Brief funeral services were 
held at the American Embassy in Buenos Aires on Dec. 2, 
and the body was then placed aboard the cruiser Indianapo- 
lis for return to the United States. President Roosevelt 
expressed his personal grief at the death of Mr. Gennerich, 
and canceled an automobile tour of Buenos Aires which he 
had planned for Dee. 1. The President attended the services 
in the Argentine capital. A brief biography of Mr. Genne- 
rich follows, as contained in United Press advices of Dec, 1 


from Buenos Aires: 

As a member of the United States Secret Service, Mr. Gennerich lived a 
lonely life despite his many friendships. He was seldom seen at social 
affairs in Washington, although many sought his company. 
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The late King Albert of the Belgians decorated him for meritorious work 
in guarding his life when he visited the United States just after the 
world war. 

He joined the New York police force in 1908, and first began acting as 
personal bodyguard when Mr. Roosevelt was Governor of New York. At 
first he filled this function only when Mr. Roosevelt was in New York City, 
where Mr. Gennerich belonged to the police bomb squad, but he obtained 
leave from the force five years ago to join the Secret Service. Some time 
ago he was formally retired from the force. 


—_— > 


P. M. Brown Takes Oath as United States Senator from 
Michigan—Senator-Elect Succeeds to Unexpired 
Term of Late James Couzens 


Prentiss M. Brown, Democratic Senator-elect from Michi- 
gan, took an informal oath of office on Nov. 28 as a member 
of the United States Senate, to fill the unexpired term of the 
late James Couzens of Michigan. The oath was adminis- 
tered in Mr. Brown’s home in St. Ignace, Mich., by Judge 
David W. Murray, of the Mackinac County Probate Court. 
erbo the past two years Mr. Brown had served in the 
United States House of Representatives from the Eleventh 
Michigan Congressional District, from which post he has 
now resigned. 

Mr. Brown was elected to the United States Senate for 
the two-year term beginning in January, at the Nov. 3 
election, when he defeated former Governor Wilbur M. 
Brucker, the Republican candidate. The Senator-elect was 
appointed to fill the unexpired term of Senator Couzens by 

overnor Frank D. Fitzgerald of Michigan, a Republican, 
on Nov. 16. In announcing the appointment vernor 
Fitzgerald said that it was mae in the belief that Mr. Brown 
would gain seniority rights in Senate committee appointments 
over new members of the Senate taking office in January. 

Senator Couzens, who was defea for renomination at 
the Republican primaries by former Governor Brucker, 
after announcing that he would support President Roosevelt, 
died on Oct. 22. His death was noted in our issue of Oct. 24, 


page 2616. 
—__—_<___- 


J. E. Diefendorf to Retire Dec. 31 as Chief Examiner 
of New York State Insurance Department 


The retirement to take effect Dec. 31 of John E. Diefen- 
dorf as Chief Examiner of the New York State Insurance 
Department in charge of mutual casualty. insurance com- 
panies and fraternal societies, was announced on Dec. 3 by 
Superintendent of Insurance Louis H. Pink. Mr. Diefen- 
dorf has been an employee of the Insurance Department 
for nearly 39 years and has been chief examiner for nearly 
26 years. In accepting the resignation Superintendent 
Pink paid tribute to Mr. Diefendorf’s long and constructive 
service under 13 superintendents. 


——— 


P. E. Stark Elected President of National Association 
of Real Estate Boards—Succeeds Walter Rose 


At the closing session on Nov. 21 of the annual convention 
of the National Association of Real Estate Boards, held in 
New Orleans, La., Paul E. Stark, of Madison, Wis., was 
elected President for 1937. Mr. Stark, who is a member of 
the Board of the Federal Home Loan Bank of Chicago, 
succeeds Walter Rose, of Orlando, Fla. The new President 
will take office at the annual meeting of the Board of Direc- 
tors of the Association to be held in January. Mr. Stark 
served as Vice-President of the body during the past year. 


——— 


Society of Residential Appraisers Greater New York 
Chapter No. 3 Conducting Courses at New York 
University—Officers of Society Elected at Annual 
Meeting 


The Society of Residential Appraisers Greater New York 
Chapter No. 3 recently held its annual meeting at the Hotel 
Commodore, in New York City. Election of officers for the 
year, as well as the announcement of plans and various 
courses to be held at New York Unversity, were a part of 
the business of the meeting. These courses at New York 
University which started on Nov. 25, will continue until 
April 28; they are being conducted by several authorities 
on appraising who are members of the Society of Residential 
Appraisers as well as by Professors on the staff of N. Y. U. 
The subjects will include Appraisal Processes, Building Con- 
struction and Cost, Condemnation and Certiorari Proceed- 
ings and other kindred matters. 

The following were elected officers of the Society of 
Residential Appraisers: 

Frank D. Hall, President, Chief Appraiser Equitable Life Association 
Society; Selden W. Ostrom, First Vice-President, New Rochelle Federal 
Savings and Loan Association; David A. Gerss, Second Vice-President, 
Interborough Realty Service Corp.; Harry K. Keller, Third Vice-President, 
Chief Appraiser Mortgage Commission of the State of New York; Stanley 
White, Fourth Vice-President, District Director of Federal Housing Ad- 
ministration, Brooklyn; Zebulon V. Woodard, Executive Secretary, The 
New York State League of Savings and Loan Associations; David A. 
Finberg, Recording Secretary, Lawyers Title Guarantee Co. 


Edmund J. McCormick, P. E., past president, was 
elected Chairman of the Educational Committee and 
Examining Board to which James F. Bly, George L. Grotz, 
oneal J. Springsteen and Samuel Florence, were elected 
members. 


Chronicle 





3561 


Two Directors Elected to Federal Reserve Bank of 
Boston 


Leon A. Dodge, President of the First National Bank of 
Damariscotta, Me., was elected on Nov. 24a class A director 
of the Federal Reserve Bank of Boston by member banks 
in group 3 of the New England Reserve District. Mr. Dodge 
pet tas Arthur Sewall. The group 3 banks also re-elected 
Edward J. Frost, Vice-President and director of William 
Filene’s Sons Co., Boston, as a class B director of the Boston 
Reserve Bank. Both Mr. Dodge and Mr. Frost will serve 
three-year terms beginning Jan. 1, 1937. 


=_> 





Congress of American Industry to Meet in New York 
Next Week—Will Be Held in Conjunction with 
Annual Convention of National Association of 
Manufacturers 


The annual gathering of business leaders in the Congress 
of American Industry will take place in New York next week, 
on Dec. 9 and 10, in conjunction with the 41st annual con- 
vention of the National Association of Manufacturers. As 
indicated by advance reservations, the attendance at the 
Congress this year is expected to be the largest on record, 
it was announced on Nov. 28 by the National Association of 
Manufacturers, which added: 


A further indication of the interest which Industrialists have in current 
problems is revealed in the character and number of the reports which 
different committees will present to the Congress after months of study 
and investigation. 

Consideration and debate on these committee reports will be followed 
by the adoption of the Principles of American Industry which will take into 
consideration the recommendations of the committees and will define 
Industry's attitude for the coming year on current social and economic 
problems. 


The program for the coming Congress of American Industry 
was made available on Nov. 28. As to the speakers, the 
announcement of Nov. 28 by the National Association of 
Manufacturers said: 


At the main dinner of the Congress on Dec. 9, the principal addresses 
will be delivered by E. T. Weir, Chairman of the National Steel Corp. 
and Chairman of the National Association of Manufacturers’ National 
Industrial Information Committee, and Lewis H. Brown, President of the 
Johns-Manville Corp. and Chairman of the Association's Committee on 
Agricultural Cooperation. ‘The keynote of the Convention is expected to 
be sounded by C. M. Chester, President of the National Association of 
Manufacturers and Chairman of the General Foods Corp. In his welcoming 
remarks the morning of Dec. 9, Mr. Chester will sound the note most 
frequently to be heard during the meeting with an address entitled ‘‘Forward 
with industry."’ 

A close attention to the public’s opinion of industry is indicated by 
several speakers who have been chosen to address a gathering on questions 
of the public’s viewpoint. These include Arthur Kudner, President of the 
Arthur Kudner Advertising Agency; P. A. Dolan, News Editor of the 
New York “Sun” and Wilbur Forrest, Executive Assistant to the publisher 
of the New York ‘Herald Tribune.”’ 

Employment and Employment Relations will come in for considerable 
discussion. 

Other speakers are: J. R. McCarl, former Comptroller General; George H. 
Mead, Chairman, Business Advisory Council; Dr. Harold G. Moulton, 
President, Brookings Institution: E. R. Weidiein, Director, Mellon Institute 
of Industrial Research, and Willford I. King, Professor of Economics, 
New York University. 

Thursday, Dec. 10, William B. Warner, President of the McCall Co. 
and a director of the National Association of Manufacturers, will offer 
the declaration of principles for American Industry for adoption by the 
Congress. A discussion of the principles and the offering of other resolu- 
tions will be handled by 8S. Clay Williams, Chairman of the R. J. Reynolds 
Tobacco Co. and Chairman of the Resolutions Committee of the National 
Association of Manufacturers. 


_- — 
—_ 





Conference of Business and Industry in Washington 
Dec. 10-11—Called by George L. Berry, President 
Roosevelt’s Coordinator for Industrial Cooperation 


On Dec. 10 and 11 representatives of industry and labor 
will meet with the Council for Industrial Progress in Wash- 
ington. The call for the conference was issued on Nov. 12 
by Major George L. Berry, Coordinator for Industrial Coop- 
eration. In his announcement regarding the meeting Major 
Berry stated that it would attempt to formulate a “program 
of industrial legislation looking toward long-time stabiliza- 
tion of recovery, creation of employment opportunity, and 
improvement of competitive and labor conditions in indus- 
try.” He was further quoted as saying that the program 
must “advance the general welfare by stabilizing industry 
in its various phases, meanwhile guarding equally the inter- 
ests of ownership, management, worker and consumer.” 

In his announcement Major Berry also stated: 

The problems which will come before us are those which vitally affect 
all industry. They cover the operations of raw material producers, the 
great manufacturing corporations and, finally, reach through distributive 
processes to the corner grocery and the crossroads general store. 

They affect the traditional property rights of the owners of America’s 
biggest industrial plants and the littlest of the little business men. The 
individual rights of millions of workers, who in turn become the con- 
sumers of industry products, are directly involved. 

I believe that practical considerations and sound business judgment will 
influence industry ownership and management to welcome this opportunity 
tc assist in directing the course of a movement in which they are so 
much concerned. 


The Dec. 10 session will be an open one, to be presided 
over by Major Berry, and at which there will be addresses 
by those affiliated with the Council, members of Congress 
and spokesmen for industry and labor. According to ad- 


vices, Nov. 21, to the New York “Herald Tribune,” on Dec. 11 
the Industry Council will meet in an executive session open 
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only to members. At this time reports of the eight com- 
mittees dealing with specific industry matters will be re- 
ceived and discussed. 


_ 
—_- 





Mid-Winter Trust Conference of Trust Division, Amer- 
ican Bankers Association, to Be Held in New York, 
Feb. 9 to 11, 1937] 


P The 18th mid-winter trust conference of the Trust Division, 
American Bankers Association, will be held in New York 
City, Feb. 9, 10 and 11, 1937, Blaine B. Coles, President of 
the division, and Vice-President of the First National Bank 
of Portland, Portland, Ore., has announced. The annual 
banquet, which brings the conference to a close, will be held 
the evening of Feb. 11. All meetings will be held at The 
Waldorf-Astoria. Mr. Coles further announced: 

There will be five sessions of the conference. One session will be held in 
the morning of each of the three days and one in each of the afternoons of 
Feb. 9 and 10. A program is in preparation which will have two objectives. 
They are consideration of broad current problems affecting trust business 
as a whole and discussion of questions that concern the trust man in his 


daily work. 
—_——@—__—_. 


Series of Regional Conferences Planned by American 

Bankers Association—Forums to Be Held Early 

Pe Year in Pittsburgh, Portland, Ore., and 
tlanta | 


Three forum discussion conferences for bankers will be 
held early in 1937 under the auspices of the American 
Bankers Association, it was announced in New York on 
Nov. 30 by F. N. Shepherd, Executive Manager of the 
Association. The first meeting takes place in Pittsburgh, 
Jan. 28 and 29, at the William Penn Hotel. Portland, Ore., 
will be host to the second on Feb. 25 and 26, with sessions 
at the Masonic Temple and headquarters: at the Hotel 
Portland. The third conference is scheduled for Atlanta, 
Ga., March 25 and 26, at the Atlanta-Biltmore Hotel. The 
purpose of these gatherings is to provide opportunity for an 
exchange of ideas on current banking methods and practices, 
Mr. Shepherd said, pointing out that in an address accepting 
the Presidency of the Association at San Francisco last 
September, Tom K. Smith expressed the conviction that “‘the 
most urgent problem confronting our profession today is the 
adaptation of our profession to a changing economic en- 
vironment.”’ 

It is announced that speakers at the coming conferences 
will explain the research work of the American Bankers 
Association through its various units, particularly with 
regard to the Federal lending agencies, the postal savings, and 
bank chartering. They will also discuss the general subject 
in its relation to bank operating problems. Sending and 
investment problems, budgets, public relations, operating 
expense control, and income banking services, are among 
bank management problems to receive attention. Regional 
conferences of the same general nature were held by the 
Association in 1936 at Philadelphia, Memphis and Chicago. 

Se 


Trust Officers of Up-State New York Banks to Hold 
Conference in Rochester Dec. 9 


Trust officers and other executives of up-State New York 
banking institutions engaged in the trust business will hold 
a conference in Rochester on Dec.9. The conference, which 
will be in session all afternoon and evening, will be held 
under the auspices of the Committee on Trust Functions of 
the New York State Bankers Association, of which committee 
William H. Stackel, Vice-President and Trust Officer of the 
Security Trust Co. of Rochester, is Chairman. Mr. Stackel 
will act as Chairman of the conference. An announcement 
issued by the New York State Bankers Association continued: 

Those attending will include trust officers, counsel to trust institutions 
and members of board of directors of banks in charge of the trust activities 
of their banks. 

The afternoon conference will be held at the Rochester Chamber of Com- 
merce. The evening session will be in the nature of a dinner at the Ro- 
chester Club. 

The dinner speakers will be Judge Joseph F. Feeley, Surrogate of Monroe 
County, N. Y., and Gilbert T. Stephenson, Vice-President and trust officer 
of the Equitable Trust Co. of Wilmington, Del., an authority of trust 
matters, and head of the trust faculty of the Graduate School of the Amer- 
ican Institute of Banking. 

The afternoon session will hear addresses on current questions affecting 
the trust business. The speakers will be: 

» A. Clinton Livingston, Vice-President & trust officer, Marine Trust Co., 
Buffalo; William A. Read, Vice-President, Central Hanover Bank & Trust 
Co., New York City; 8. G. Easterbrook, trust officer, Manufacturers & 
Traders Trust Co., Buffalo; Nelson Lengeman, Vice-President & trust 
officer, Union{Trust Co., Rochester; John W. Remington, Vice-President 
& trust officer, Lincoln-Alliance Bank & Trust Co., Rochester, and John 
T. Creighton, Vice-President, City Bank Farmers Trust Co., New York 


City. 
a os 


Annual Dinner Meeting of American Standards Asso- 
ciation to Be Held in New York Dec. 9 


Henry I. Harriman of Boston is to be the guest speaker at 
the annual dinner meeting of the American Standards Asso- 
ciation to be held at the Hotel Astor, New York, at 6 o’clock 
on Dec. 9, according to P. G. Agnew, Secretary of the Asso- 
ciation, who further announced on Dee. 3: 
> Mr. Harriman has just returned from a series of industrial conferences 
in Europe and will take as his topic of the evening: ‘‘Impressions of the 
European Situation and Their Lessons to America.’’ As Chairman of the 


Board of the New England Power Association and Past President of the 
Chamber of Commerce of the United States, he needs no introduction to 
American business men. 


Financial 
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The Annual Meeting will be preceded by a meeting of the Board of Di- 
rectors of the Association and also by a meeting of the Standards Council 
which has supervision of the technical work of the Association. In addi- 
tion to Mr. Harriman’s address there will be brief reports of the work 
accomplished during the past year, and announcement of officers for 1937. 


_—_ 
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Annual Convention of Investment Bankers’ Associa- 
tion of America—Measures Restricting Taxing 
Powers of Government Units Opposed by C. A. 
Dykstra—Comments on Ohio Limitations—Danger 
in Surtax on Undistributed Profits Cited in Report 
by S. J. Weinberg of Industrial Securities 
Committee 


Opposition to measures to restrict the taxing power of 
Governmental units was expressed on Dec. 2 in an address 
before the annual convention of the Investment Banker's 
Association, at Augusta, Ga. by C. A. Dykstra, City 
Manager of Cincinnati, Ohio, who asserted that “in no ci 
has tax limitation been a protection to the tax payer.” 
Following the address the Municipal Securities Committee 
of the Association appointed a sub-committee to draft a 
resolution on tax limitations to be submitted to the Board of 
Governors. John S. Linen, of the Chase National Bank of 
New York, was made Chairman of the sub-committee; the 
other members of which are Henry Hart of the First of 
Michigan Corporation, Detroit, and E. Fleetwood Dunstau 
of the Bankers’ Trust Co. of New York. In his address 
Mr. Dykstra declared that “‘it is fair to say that in Ohio tax 
limitations have stampeded us into the adoption of a sales 
tax, which almost every student of taxation considers a bad 
tax, and have retarded the adoption of a better tax, namely, 
one on income.”’ Mr. D. Dykstra further said: 

“Itseems to me that we are starting on this whole problem of govern- 
ment expense and government simplification at the wrong end. In ar- 
ranging any tax program the proper place to begin is in a determination of 
what it is that we want governmental authority to do. Having determined 
this, we ought to find out what is the legitimate cost of such services. Our 
next step is to decide whether these services shall be paid for on a service 
basis or on an over-all basis. a 

“The next thing to do is to set up a tax system which will bring in the 
necessary revenues to carry what we consider to be the necessary public 
services. Meanwhile, also we ought to be in the business of simplifying 
governmental agencies. Instead we are multiplying them by tempting local 
communities to expand their opportunities for creating debis to make up 
deficiencies.”’ 


In United Press advices from Augusta Dec. 2 it was stated 
that D. T. Richardson of Chicago, Chairman of the Com- 
mittee on municipal securities, and Mr. Linen, pointed out 
the I. B. A. in the past has opposed municipal tax limitation 
and forecast adoption by the convention of a similar resolu- 
tion. The advices added: 

It was pointed out the Association has no fixed alternative for such 
limitation, but it was believed possible a recommendation might be placed 
before the convention for some substitute. 


At the Dee. 3 session of the Convention the surtax on 
undistributed profits in its present form was declared un- 
economic and unsound; this criticism was contained in the 
report of the Association’s Industrial Securities Committee, 
of which Sidney J. Weinberg, of Goldman, Sachs & Co. is 
Chairman. 

The report in stating that ‘“‘while the undistributed profits 
tax in its present form may well prove to be only a temporary 
difficulty ,’’ said that ‘‘the need for providing for periodic and 
substantial reductions in funding debt is permanent.’’ Among 
other things the report said: 

“In a period of extremely low interest rates like the present, a danger 
exists that yields on the highest grade investments may become so un- 
attractive to a large portion of the market as to create a synthetic interest 
in securities promising higher yields but lacking investment merit. Ac- 
cordingly, it must be emphasized that today is a time when this danger 
must be guarded against more than ever by using the greatest care to 
maintain sound investment standards.’ 


An address by L. A. Downs, President of the Illinois 
Central System was delivered at the Forum on Railroads on 
Dec. 3; he is quoted as saying: 

“The railroads are coming out of the depression with a new reputation. 
Up and down and across the country their service improvements are being 
acclaimed as the achievements of an alert, progressive industry. The new 
figure of American speech, ‘as modern as a streamliner,’ pays glowing 
tribute to the vigor and vitality which they have demonstrated under the 
terrific stress of the hardest times they have experienced in a century of 
being. They have come forward in service, they have come forward in 
their methods of maintenance and operation and they have come forward 
in public prestige and popular esteem.’’ 


The foregoing regarding Mr. Down’s remarks is from the 
correspondent at Augusta (Howard W. Calkins) of the New 
York ‘‘Times,’’ who also stated in his account to that paper 
on Dec. 3. 

In an informal discussion this afternoon, Orrin G. Wood, president, 
and Edward B. Hall, nominee for president of the Association, expressed 
the belief that the coming year would see a substantial increase in the 
amount of new capital financing. They forecast that necessary railroad 
reorganizations would be speeded with the continuance of the upward trend 
in earnings. 

They held that segregation obviously would hurt the small dealers more 
than the larger houses. 

They also went on record as being in favor of the policies and ultimate 
goal of the Investment Bankers Conference, Inc., headed by B. Howell 
Griswold Jr. of Alex Brown & Sons, Baltimore. 


Mr. Hall was reported as stating in United Press accounts 
that today’s greatest problem for investment bankers is “‘to 
find a profitable investment.’”’ ‘‘Government withdrawal 
from the field would not affect the investment situation.”’ 
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Mr. Wood is said to have stated. ‘‘Government financing”’ 
he added, ‘“‘deals directly with banks, and investment 
bankers deal directly with investors.” The convention 
will continue through to Sunday, Dec. 6, when it will adjourn 
- ponichags * the election of officers. Edward B. Hall, (of 
Harris, Hall & Co., of Chicago,) is slated to succeed Orrin 
G. poh (of Estabrook & Co., Boston) as President of the 
Association. | 


Curtailment of Work Relief by Federal Government 
Asked by United States Chamber of Commerce 
—Estimates 4,000,000 Persons Available for Em- 
ployment 

The directors of the United States Chamber of Commerce 
made public in Washington, on Nov. 20, a report by its 
Committee on Unemployment in which it was urged that 
Federal work relief be gradually discontinued. The com- 
mittee, which made, during the past six months, a study 
of the unemployment situation, estimated the number of 
employable unemployed persons at 4,000,000. It said that 
since March, 1933, approximately 8,500,000 were reemployed 
in industry, of which number at least 3,000,000 were put to 
work since May, 1935. 

In concluding its report, the committee, besides urging the 
gradual cessation of government work relief, listed the fol- 
lowing general conclusions: 

Experience has demonstrated the difficulty of attempting to obtain 
accurate figures on unemployment through census methods. 

Estimates of unemployment on a national basis are necessarily inaccurate 
and lend themselves to exaggeration. 

Employment is a local matter, with many local variations, seasonal and 
otherwise, and unemployment is likewise local. 

Projects of work relief should not be allowed to take the place in any 
degree of established agencies for performance of government functions. 

Projects of work relief should not be permitted to compete in any 
degree with privat enterprise for workers, skilled or unskilled, and should 
be so conducted as to encourage workers to seek private employment. 

It is evident that further advance in business activities will require 
the services in private enterprise of persons now on work relief at 
public expense. 

There should be immediate expansion of facilities in the States and 
communities for young people, and for workers desiring to increase their 
skill, to obtain training that will fit them for employments through which 
they can advance their standards of living in accordance with their own 
capacities and diligences. 


As to the further contents of the report, we take the fol- 
lowing from Washington advices, Nov. 20, to the New York 
“Herald Tribune” of Nov. 21: 

“The committee desires to lay emphasis upon its convictions that work 
relief as provided by the Federal Government should be brought to a close,”’ 
the report concluded. ‘“‘The committee must add that, of course, it does 
not propose sudden and instantaneous stoppage. Those gradual steps should 
be taken which are always essential when adjustments have to be made 
upon a considerable scale. There is at present danger that, ceasing to 
have work for unemployed persons as its function, this activity will under- 
take to replace some of the functions of private enterprise in advancing 
recovery. There can be no substitute for private enterprise in the devel- 
opment of improved economic conditions.”’ 

The report was signed by John W. O’Leary, Chairman; L. K. Comstock, 
George S. Hawley, P. W. Litchfield, Redfield Proctor, Charles C. Sheppard, 
Daniel W. Streeter, Alexander Thomson and T. Guy Woolford. . . . 

In discussing employment the committee said: 

“In each analysis which has proved possible, and in the reports received 
from organization members of the Chamber, the relatively small national 
figure for unemployment among skilled workers has become evident. The 
evidence seems unmistakable, and reports coming from Chambers of Com- 
merce and trade associations make it clear there is already a shortage of 
skilled labor in many sections and in several industries. Such a shortage 
usually appears as activities increase after a depression.” 


—_—_ 
—_- 


United States Tax Collections Larger Than in United 
Kingdom, Germany or France—National Industrial 
Conference Board However Finds Ratio of Collec- 
tions to National Income Lower in This Country 


Tax collections are larger in the United States than in 
the United Kingdom, Germany or France, but the ratio of 
tax collections to national income is lower, according to a 
study recently published by the National Industrial Con- 
ference Board. United States tax collections for 1934-35, 
the last year for which data are available, are estimated 
at $9,650,000,000. At current rates of exchange, tax collec- 
tions for a comparable year amounted to $4,347,000,000 for 
the United Kingdom, $4,674,000,000 for Germany, and 
$2,566,000,000 for France. In announcing its study, on 
Oct. 26, the Conference Board said: 

For the United States, the study points out, the ratio of total tax 
collections, Federal, State and local, to national income was 18% for 
1935. For the United Kingdom the ratio was 24.4% for 1988-34; for 
Germany, 22.7% for 1934-35, and for France, 27.4% for 1934. 

In each of the four countries studied, the ratio of tax collections to 
national income increased perceptibly during the depression years. This 
was due more largely to declines in national income than to advances in 
taxation. 

In the fiscal year 1929-30 the ratio of tax collections to national income 
was 14.1% for the United States, 21.4% for the United Kingdom, 18.9% 
for Germany, and 25.5% for France. 

Per Capita Taz Collections 

On a per capita basis, taxes in the United States are considerably lower 
than in the United Kingdom. For the fiscal year ended in 1985 the per 
capita tax burden in the United States amounted to $75.67. This com- 
pares with a per capita burden of $94.15 for the United Kingdom in the 
same year. According to these figures, per capita taxes in the United 








Kingdom are approximately 24% larger than in the United States. 
In 1929-30 per capita tax collections were $90.83 for the United King- 
dom, $83.40 for the United States, $59.47 for France, and $53.56 for 


Germany. 
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Since 1930 the per capita tax burden has declined in the United States, 
Germany and France, but has increased in the United Kingdom. Per 
capita taxes in the United States amounted to $83.40 in the fiscal year 
1930 as compared with $75.67 in 1985. During the same period the 
United Kingdom’s per capita tax burden advanced from $90.83 to $94.16. 

Owing to currency fluctuaticns, it is difficult to give comparable 
dollar figures for Germany and France. The German per capita tax 
burden, however, decreased from 224.87 reichsmarks in the fiscal year 
1929-30 to 181.86 reichemarks in the fiscal year 1934-85. In the same 
period the French per capita tax burden declined from 1,517.1 francs 
to 1,160.8 francs. 

Trends in Total Taz Collections 

Total United States taxes, Federal, State and local, estimated at $9,650,- 
000,000 for the fiscal year ended in 1985, were approximately $600,000,000 
less than the all-time peak of $10,266,000,000 for the fiscal year 1930, a 
decline of 6%. 

In Germany, tax coliections were 17% lower in 1934-35 than in 1929-30, 
and in France they were 18% lower. Tax collections in the United King- 
dom, on the other band, were 8% larger in 1934-35 than in 1929-30. 

Tax collections in the United States declined to a marked extent from 
1930 to 19338, when they totaled $7,501,000,000. Since 1933 they have 
risen annually. 

In contrast to the United States, tax collections in the United Kingdom 
have been remarkably stable in recent years. From £854,000,000 in the 
fiscal year 1929-30 they rose, without marked fluctuations, to £908,000,000 
in the fiscal year 1935-36. The stability of collections has been due 
largely to the fact that British fiscal policy has continually emphasized 
the necessity of a balanced budget. Accordingly, tax rates were adjusted 
and other changes were made to keep the budget epproximately balanced. 
The National Government, moreover, has not relied on income and profits 
taxes, receipts from which tend to decline sharply under adverse con- 
ditions, for an unduly large proportion of its revenues. 

Tax collections in Germany declined from 14,379,000,000 reichsmarks 
in the fiscal year 1929-30 to 10,280,000,000 reichsmarks in 1932-38. After 
that year there was a substantial improvement, total collections for the 
fiscal year 1934-835 aggregating 11,892,000,000 reichsmarks. 

Total tax collections in France amounted to 62,548,000,000 francs in 
1929. Since that year there have been substantial annual declines. For 
1934 total tax collections amounted to 48,684,000,000 francs. 

Relative changes in total tax collections and in the per capita tax 
burden for the four countries studied are shown in the following table: 


RELATIVE CHANGES SINCE 1929-30 (INDEX NUMBERS, 1929-30100) 








Le | 

Amounts— 1929-30] 1930-31 1931-32! 1932-33! 1933-34] 1934-35 
We Was cubéccososbon 100 91 79 73 85 94 
United Kingdom............ 100 102 106 105 103 103 
RE er ay 100 98 85 71 74 83 
ET CT a ciith ccimtiaipaaaenel 100 obs oak aoe 80 78 

Per Capita— 

oo EE eS 100 90 78 72 83 91 
United Kingdom..........-.- 100 102 105 103 101 101 
Se Uc. osudebebaddined 100 9S 84 70 72 81 
ES Se,  winnecini ndeianaiin 100 vehi gs on a 78 77 























a The data for the French National Government are for 1929, 1933, and 1934. 


_— 
—_ 


National Industrial Conference Board Finds Manu- 
facturing Greatest Industrial Source of National 
Income 

Manufacturing is the largest industrial source of the 
national income, generally contributing 20% to 25% of the 
total, according to a study recently published by the Na- 
tional Industrial Conference Board. In 1935 the Board 
estimates receipts from manufacturing in salaries, wages, 
dividends, interest and other payments at $12,000,000,000. 
An announcement issued by the Board on Nov. 7, from 
which the foregoing is taken, continued: 

The Conference Board’s study makes available for the first time esti- 
mates of income from manufacturing in each of the individual States, 
Other studies will be ready shortly giving income by States for the other 
major industries. 

Income from manufacturing was a little over $18,000,000,000 in 1929, 
but dropped rapidly with the advent of the depression, and in 1932 and 
1933 was less than $8,500,000,000. From this low point it has risen 
steadily. Preliminary indications are that a substantial gain will be 
recorded for 1936. 

Approximately three-fourths of the total income from manufacturing, 
the Conference Board points out, is received in the northeastern section 
of the United States. Of the total estimated income for 1935, the Middle 
Atlantic States received 34%, the East North Central States 80%, and the 
New England States 11.5%. New York alone received $2,014,000,000, or 
17% of the total. Pennsylvania, the second largest manufacturing State, 
received an estimated $1,352,000,000, or nearly 12% of the total. 

Salaries and wages are by far the largest single type of income con- 
tributed by manufacturing industry and account for 80% to 85% of the 
total. Dividends, the second largest type of payment, account for 12% 
to 15% of the total. The remaining 4% or 5% of income from manu 
facturing is made up of entrepreneurial income, interest and net rent. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Dec. 1 for the transfer of 
Arthur E. Wheeler’s New York Stock Exchange membership 
to Morton S. Webster at $89,000. The previous transaction 
was at $95,000, on Nov. 25. 

—e-——- 

Arrangements were completed Nov. 30 for the sale of a 
Chicago Stock Exchange membership at $3,000, down $500 
from the last previous sale. 

—_——o—— 

The New York Coffee and Sugar Exchange membership 
of Stuyvesant Fish was reported sold Dec. 3 to Herman B. 
Baruch at $3,200, unchanged from the last previous sale of 
Dec. 1. 


A membership on Chicago Board of Trade sold Dec. 4 at 
$4,500, up $100 over last transfer. 
—_@—— 

At a meeting of the Board of Managers of the New York 

Coffee and Sugar Exchange, Inc., held Dec. 2, it was re- 
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solved to close the Exchange for trading purposes on the 
Saturday following Christmas, Dec. 26, and the Saturday 
following New Year’s Day, Jan. 2, and also at noon on both 
Thursdays preceding those two holidays. The New York 
Cotton Exchange has also voted to close on the Saturdays 
following Christmas and New Year’s Day. 

—_@—— 

At its regular monthly meeting, held on Nov. 13, the Board 
of Directors of the Savings Banks Trust Co., New York, 
voted its first dividend, it is learned from the Nov. 27 
“Association News Bulletin” of the Savings Banks Associa- 
tion of the State of New York. The dividend, which 
amounts to $1.50 a share for the auarter ending Oct. 31, 
1936, is payable to stockholders of record Nov. 13. 

——_—@——_- 

At a meeting held Dec. 8, the Board of Directors of the 
Public National Bank & Trust Co., New York, recommended 
payment of a 20% stock dividend, and an increase in capi- 
tal and surplus to $7,000,000 each, it was announced by 
BE. Chester Garsten, President. Four thousand shares of 
additional capital stock will be authorized and sold at auc- 
tion, due, it is stated, to the inadequacy of the amount of 
said shares offered as a satisfactory offering for subscrip- 
tion thereto by stockholders. The resulting capitalization 
will then be: Capital, $7,000,000 (400,000 shares of $17.50 
par value), surplus $7,000,000, and undivided profits esti- 
mated at approximately $1,200,000, including anticipated 
earnings and $300,000 to be transferred from reserve. As 
of Sept. 30, 1986, these items were, respectively: Capital, 
$5,775,000; surplus, $6,225,000, and undivided profits, 
$2,400,000. These proposed changes, it is noted, are subject 
to the approval of the Comptroller of the Currency and 
ratification by the stockholders. 

—e——_- 

Alexander B. Dewar was appointed Assistant Cashier of 
The National City Bank of New York at the regular meeting 
of the Board of Directors on Dec. 1. Mr. Dewar has been 
associated with the bank since 1916. 


——_@—— 
The Continental Bank & Trust Co. of New York on Dec. 1 
appointed Walter Freund Assistant Treasurer. Mr. Freund 
be located_at the Continental’s branch office at 38th St. 
and 7th Ave. ; Prior to going with the Continental, he was 
identified with the Sterling National Bank and Trust Co. 
—~e— 
mr’ At*the regular meeting of the Board of Directors of 
Sterling National Bank Trust Co. of New York City. 
Edward W. Russell was elected an Assistant Vice-President. 
—@—— 
The National Safety Bank & Trust Co., of New York, 
received authority on Nov. 27 from the Comptroller of the 
Currency to open a branch office at 1400 Broadway. 


wr 





At a meeting of the Board of Directors of the Guaranty 
Trust Company of New York on December 2, Frederick P. 
Keppel, President of the Carnegie Corporation of New York, 
was elected a director. 

Hamilton Hadley, a member of the firm of Winthrop, 
Stimson, Putnam & Roberts, 32 Liberty Street, New York 
City, and Francis T. P. Plimpton, a member of the firm of 
De Bebevoise, Stevenson, Plimpton & Page, 20 Exchange 
Place, New York City, were elected members of the Board 
of Trustees of United States Trust Company of New York 
at a meeting on Dec. 3. 





,™ 





The board of directors of Bankers Trust Co., New York 
City, passed the following resolution on Dec. 1: 

Resolved, that a distribution be made to all salaried members of the 
staff of Bankers Trust Co. (exclusive of officers and of salesmen on a 
commission basis) who are on the payroll of the company as of the close 
of business Dec. 12, 1936, of amounts equal to 5% of the salary paid to 
each employee during the calendar year 1936. This distribution shall 
apply only to that portion of an employee’s salary which is at the rate 
of $5,000 per annum or less. 


EE 


According to the Boston “Transcript” of Dec. 3, stockhold- 
ers of the Quincy Trust Co. of Quincy, Mass., have voted to 
increase the bank’s capital by $100,000 through additional 
$10 par common shares to be sold at $15 a share, making 





total capital $550,000, of which $300,000 is preferred stock 


and $250,000 common stock. 

The Mechanics National Bank of Providence, Providence, 
R. I., at the close of business Nov. 23 retired 4,000 shares of 
outstanding preferred stock at the par value of $25 and 
declared a 4,000-share stock dividend to common sharehold- 
ers in the ratio of one new share for every two and one-half 
shares now held. In noting this, the Providence “Journal” 
of Nov. 24 stated: 

The new common stock, as well as the old shares, has a par value of 
$25 a share. 

The 4,000 shares of preferred stock retired represented 40% of the 
issue outstanding. There remains $150,000 of preferred stock outstanding. 

The purpose of the action was to reduce the amount of outstanding 
preferred stock while leaving total capital the same by issuing new common 
stock in amount equal to the par value of preferred stock retired. 


- 








The Philadelphia “Record” of Nov. 27 is authority for 
the statement that assets valued at $2,400,000, from which 
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a future dividend of probably 15% can be paid, were freed 
on Nov. 26 to the closed Franklin Trust Co. of Philadelphia 
by the Reconstruction Finance Corporation. Dr. Luther A. 
Harr, State Secretary of Banking for Pennsylvania, an- 
nounced, it was said, that the deputy receiver of the Frank- 
lin Trust Co. has completely repaid the $819,809 due the 
RFC and against which the collateral was pledged. The 
paper continued : 

Future liquidation by the deputy receiver now will provide cash directly 
for additional dividends to depositors. The time and amount of the 
dividends depend, however, upon the speed of the liquidation of these 
assets. 

The original loan from the RFC was obtained by Dr. Harr in February, 
1935, and the money made possible a 5% dividend payment to the 53,600 
depositors. The payment was the fourth by the Franklin Trust and 
brought the total distributed to $4,789,000, or 30% of the deposit liability. 

Following a decision by the Common Pleas Court here, savings account 
depositors were paid 80% of the accrued and unpaid interest on their 
accounts, the payment requiring $111,820. 

The court’s award increased the deposit liability of the bank by $372,000, 
so that it stands today at $16,330,000. 

——_@——_- 

According to Lima, Ohio, advices on Nov. 30, appearing 
in the Toledo “Blade,” W. F. Watts, liquidator of the Lima- 
First American Trust Co., on that day began the distribu- 
tion of dividend checks aggregating $212,000 to 8,000 de- 
positors. The dispatch also said that the bank owes de- 
positors $1,776,917.82. This is the first dividend paid, 
amounting to 10%. 

—_e——— 

Judge Martin of the Court of Common Pleas on Nov. 21 
approved a plan for the private liquidation of the closed 
Commerce-Guardian Savings Bank & Trust Co. of Toledo, 
Ohio. Judge Martin’s action, it is stated, will make possible 
the payment on Dec. 7 of a $1,100,000 dividend to the in- 
stitution’s depositors. The Toledo “Blade” of Nov. 21, report- 
ing this, also said: 

Judge Martin said his approval of the Commerce-Guardian plan envisions 
the addition of two new directors, representing “average” depositors, to 
the Board of the Associated Depositors, Inc., which will liquidate the 
SON ac 4 6 
Judge Martin said he had the assurance of the laquidating directors 
that action to add the new directors to the Board would be taken after 
the first annual meeting in January. 

“I do not want to delay the immediate payment of a 10% dividend,”’ 
the Judge said, “so I am unhesitatingly accepting the assurance of these 
gentlemen with the fullest confidence.” 

The statement said the new plan will not change the status of double 
liability claims against stockholders. 

—e——- 

Stockholders of the Union Trust Co. of Indianapolis, Ind., 
have approved the directors’ proposal to issue 4,000 shares 
of additional capital stock, Arthur V. Brown, the President, 
has announced. The new shares are to be offered to present 
stockholders at $250 a share, adding $1,000,000 to the capital 
account and giving the company a total of $3,401,000 in 
capital, surplus and undivided profits. We also quote fur- 
ther the following from the Indianapolis “News” of Nov. 19: 

Growth of the company’s business necessitated a larger ratio of capital 
to deposits, Mr. Brown said. Deposits have increased 33%, while a gain 
of $40,000,000 was shown in trusts, according to Mr. Brown. 


Reference was made to the proposed issuance of the new 
shares in the “Chronicle” of Nov. 14, page 3085. 





From the “Michigan Investor” of Nov. 28 it is learned that 
the segregated assets of the Genesee County Savings Bank 
of Flint, Mich., will shortly be liquidated in full, when the 
institution will release $2,119,444.65 (representing remaining 
23%% of impounded deposits aggregating $1,878,274, to- 
gether with interest on the total impounded funds from 
June, 1933) to depositors. We quote the paper: 

When trustees were named in June, 1933, at the time the Genesee 
County Savings Bank was reopened, the unpaid portion of depositors’ 
accounts was $3,868,051.25. In the early days of the banking holiday 5% 
was paid and 50% of the remainder when the bank reopened. 

Depositors with amounts under $100, who presented their certificates in 
March, 1935, were paid in full from funds advanced by Arthur G. Bishop, 
former President of the bank and now Chairman of the Board of Directors. 

On Oct. 17, 1935, depositors received one-half of their impounded ac- 
counts, or nearly $2,000,000. This brought to 76%,% the total impounded 
funds paid out. 

The present payoff with principal totaling $1,878,274.27, represents 
the remaining 23%%, and with interest on the total funds impounded 
from June, 1933, makes the total of $2,119,444.65. 


_ —s 





That trustees of the First National Bank of St. Louis, 
Mo., and its affiliated corporations, had declared an extra 
dividend of 50c. per trustees’ certificate, payable Dec. 15 
to holders of record Dec. 5, was announced by Ralph C. 
Gifford, President of the institution, on Nov. 27, it is learned 
from the St. Louis “Globe-Democrat” of Nov. 28, which like- 
wise stated: 

The regular quarterly dividend of $1 a certificate was also declared, 
payable Jan. 2 to holders of record Dec. 19. With the extra dividend cer- 
tificate holders will have received a total of $5 per certificate in 1936. 

The First National Bank also announced an increase in surplus of 
$250,000 by transfer of this amount from undivided profits. This gives 
a total capital and surplus for the bank of $3,000,000, in addition to 
undivided profits in excess of $400,000. 

—_¢@——— 

A special meeting of the stockholders of the Mutual Bank 
& Trust Co. of St. Louis, Mo., has been called for Jan. 28, 
next, to authorize the payment of a stock dividend of 
16 2/3%, or $8.33 per $50 par value share, on the capital 
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stock of the institution. This is in addition to a total of 4% 
in cash which has already been paid this year. The St. Louis 
Pi neptmieell of Nov. 28, from which this is learned, 
a ; 

Total deposits of the Mutual Bank & Trust Co. are now in excess of 
$7,000,000. 

—_@——_- 

The Comptroller of the Currency on Nov. 24 authorized 
the Bank of America National Trust & Savings Association 
(head office San Francisco) to maintain a branch in the 
City of San Bernardino, Calif. 

—-—__@——_- 

The Comptroller of the Currency on Nov. 19 authorized 
the Bank of America National Trust & Savings Association 
(head office San Francisco) to maintain branches at the 
town of Downey and the town of Montrose, both in Los 
Angeles County. 


ha 





The Security-First National Bank of Los Angeles, Calif., 
has been authorized by the Comptroller of the Currency to 
maintain a branch in the City of Vernon, Los Angeles 
County. 

—__@——_ 

We learn from the Portland “Oregonian” of Nov. 24 that 
the new Junction City, Ore., branch of the United States 
National Bank of Portland (formerly the First National 
Bank of Junction City, the stock of which was purchased 
recently by the Portland institution) was opened for busi- 
ness on Noy. 23 with C. B. Washburne as Manager. The 
paper added: 

All employees of the former First National Bank of Junction City were 
kept by the new owners. 

——_e-——- 

The Board of Directors of Barclays Bank (Dominion, 
Colonial and Overseas), in London, have recommended a 
final dividend for the year ended Sept. 30 at the rate of 8% 
per annum on the cumulative preference shares and a final 
dividend on the A and B shares at the rate of 6% per annum, 
subject to deduction of income tax at 4/5 pence in the pound 
sterling in all cases, making, with the dividend paid last 
June, 54%4% for the year. These rates are identical with 
those declared for the corresponding period a year ago. 

—_e——_- 

The Board of Directors of The Standard Bank of South 
Africa, Ltd., (head office London) has resolved, subject to 
audit, to pay to the shareholders an interim dividend pay- 
able in British currency of five shillings per share (being at 
the rate of 10% per annum) subject to British income tax. 

The bank announced that its investments on Sept. 30, 
1936, stood at less than market value in the books and that 
all usual and necessary provisions have been made. 











BTHE CURB EXCHANGE 


Irregularity has been the dominating feature of the 
on the New York Curb Exchange during most of the present 
week, but there has been a moderate upward tendency at 
times and a number of the market leaders have registered 
substantial advances. Specialties have been in demand and 
increased interest has been apparent in the mining and metals. 

Active dealings and advancing prices were the outstanding 
characteristics of the two hour session on Saturday. The 
transfers totaled approximately 418,075 shares against 293,- 
110 on Nov. 21. Public utilities attracted considerable buy- 
ing, and while the gains were not particularly large, most of 
the trading favorites in this group closed on the side of the 
advance. Specialties also were in demand, especially the 
— stocks many of which registered substantial gains. 

ew peaks for the year were reached by Babcock & Wilcox, 
National Steel Car, Mercantile Stores, United States Radi- 
ator pref., New Haven Clock, National Gypsum, Brown & 
Co. pref., St. Regis Paper pref. and Public Service of North- 
ern Illinois. Other noteworthy gains were American Hard 
ee 5% points to 3434 and Dow Chemical, 3 points to 

Trading was quiet and prices were generally irregular on 
Monday, and while there were a number of new tops recorded 
during the session, the volume of business simmered down 
to 575,000 shares against 418,075 for the two hour session 
on Saturday. American Hard Rubber was the feature of the 
trading as it climbed upward to 38}4 at its high for the day. 
Babcock & Wilcox again raised its top and new high ground 
was reached by Bunker Hill-Sullivan, Cuban Tobacco, United 
and ghd and Dayton Rubber A. Smaller gains were regis- 
tered by Brown Co. pref. which advanced 2 points to 4514, 
United States Radiator pref. 3 points to 54; Lynch Corp., 
11% points to 44; Pittsburgh Plate Glass (A6), 114 points to 
133%; Pepperell Manufacturing Co., 134 points to 149 and 
by im he Steel Door, 43% points to 58%. 

Higher prices and larger volume of transfers marked the 
dealings on the Curb Exchange on Tuesday. Public utilities 
were in demand at improved prices and there was a sub- 
stantial increase in the buying among the specialties. Mining 
and metal shares displayed renewed activity and moderate 
trading among the oil shares was in evidence throughout the 
session. Rubber stocks were represented on the side of the 

advance by Fisk Rubber pref. which moved ahead 2 points 
to 76 and smaller gains were made by General Tire & Rubber 
and Seiberling Rubber. Other prominent issues registering 
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advances for the day were Babcock &* Wilcox, 2 points to 
132; Yo town Steel Door, 34fpoints to 62 and National 
Steel Car, Ltd., 5 points to 51. 


The movements of prices were toward lower levels during 
most of the dealings on Wednesday. There were a few issues 
among the public utilities that moved against the trend and 
in some instances registered new tops, but most of these were 
in the preferred group. In the general list prices were off 
from 1 to 3 or more points, the declines en atic Paes 
others, Pepperell Manufacturing Co., 4 points to 1454; Penn 
Salt Co., De ints to 16714; U.S. Playing Card, 3 points 
to 3444; Childs Co. pref., 1 point to 81; Brown Co. pref., 
3 points to 4434; Fisk Rubber pref., 2 points to 74; Aluminium 
to 8034 points to 63 and Jones & Laughlin Steel, 134 points 


Public utilities were inclined to work higher on Thursday, 
but in the general list the advances and declines were about 
evenly divided. New tops were registered by a number of 
trading favorites in the utilities including Bell Telephone of 
Canada, Canadian Hydro-Electric first pref., Central Hud- 
son Gas & Electric, International Hydro-Electrie pref. and 
Northern Indiana Public Service 6% pref. Wayne Pump 
was active in the early dealings an vanced to 3634 but 
slipped back to 36 at the close. The declines included 
among others Aluminum Co. of America 3 points to 132, 
Penn Salt 57% points to 161%, Brill Corp. pref. 4 points to 
46 = yay Atlantic & Pacific Tea Co. nv stock 1% points 
to 6. 

The market, as a whole, moved irregularly downward on 
Friday, though there were a number of popular speculative 
stocks among the specialties and utilities that were able to 
make small gains and hold them to the end of the session. 
These included among others Alabama Power 2 points to 
72, International Hydro-Electric pref. 334 points to 24, 
New York Telephone pref. 2% points to 11914, Pepperell 
Manufacturing Co. 3% points to 146 and Youngstown Steel 
Door 21% points to 64144. As compared with Friday of 
last week the range of ode ge was toward levels, Aluminum 
Co. of America closing last night at 132 against 140 on Fri- 
day a week ago, American Light & Traction at 21 }4 against 
22, Commonwealth Edison at 113 against 11334, Electric 
Bond & Share at 20 ae 2034, Fisk Rubber Corp. at 
1034 against 114%, Ford of Canada A at 22% against 23, 
Hudson Bay Mining & Smelting at 3134 against 3214, In- 
ternational Petroleum at 341% against 36, Lake Shore Mines 
at 5854 against 6014, New Jersey Zinc at 7734 against 79%, 
Standard Oil of Kentucky at 193% against 20144 and Wright 
Hargreaves at 734 against 84. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Dec. 4, 1936 Shares) Domestic | Governm't | Corporate Total 
Saturday.........-. 418,075 $1,395,000} $17,000 $63,000} $1,475,000 
ae 574,665| 2,563,000 59,000 66,000} 2,688,000 
AA etl liane 636,270| 2,679,000 47,000 57,000} 2,783,000 
Wednesday........ 608,865} 2,218,000 47,000 70,000} 2,335,000 
EOS & 488,825} 2,533,000 ,000 48,000} 2,649,000 
DT djasanbcoonwmen 641,435) 2,626,000 31,000 36,000} 2,693,000 
, | RRS See 3,368,135 $14,014 $269,000! $340,000'$14,623,000 
Week Ended Dec. 4 san 1 to Dec. 4 
New York Curd 
1936 =; 1935 1936 1935 
Stocks—No. of shares. 3,368,135 ore 122,523,092 67,971,016 
Bon 

RE RTA EA $14,014,000} $19,903,000} $742,521,000] $1,076,768,000 
Foreign government... 269,000 455,000 16,812,000 15,223,000 
Foreign corporate... .. 340,000 305,000 12,138,000 12,032,000 
Total.......------' $14,623,000! $20,663,000! $771,471,000' $1,104,023,000 

















Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, d 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Dec. 5) 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 18.3% above 
those for the corresponding week last year. Our preliminary 
total stands at $7,496,550,749, against $6,336,257,020 for 
the same week in 1935. At this center there is a gain for 
the week ended Friday of 20.0%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Dec. 4 1926 1935 Cent 
MO We hcccinénecivcackd dbbdccedbue $3,852,962 ,442 3,211,505,357 | +20.0 
Mate... nae bepecebaeanbeunasese 298 ,803 ,055 268,765,464 | +11.2 
PR. acocbadeterciiandeodbel 368 ,000 ,000 337,000,000 +9.2 
O Givedsivbdsdbauctubeacdetane 239,277,000 212,000,000 | +12.9 
ee CNET os 6nd ccccacdscndecusvéen 85,659,056 77,122,084 | +11,1 
GR ac nds cctcascnubdcabevine 86,200,000 75,900, +13.6 
Pa FUR ands sc ccccodtbreabses ois 149,043,000 139,278,000 +7.0 
DRASIOIER.. « 6 cis cedacendhivenesésben 127,867,416 103,202,684 | +23.9 
BOONE . a's ob dwebesdéncetboeuoneeese 109,064,268 82,329,992 | +32.5 
COE oc Entindsdccctocitievesneteae 81,615,643 62,832,681 | +29.9 
PD. 2. onabesdecteodsugucotsoede 66,527,877 53,499,911 | +24.4 
WROEF CNN os ses vbewancécgncosatese 32,905,000 36,353,000 —9.5 
Twelve cities, five days............ $5,497,924,757 | $4,659,789,173 | +-18.0 
Other cities, five days.......----.---- 749,200,867 705,400,245 +6.2 
Total all cities, five days........... $6 247,125,624 | $5,365,189,418 | +16.4 
All cities, one day-.-...--.----------- 1,249,425,125 971,067,602 | +28.7 
Total all cities for week - . ~~... -..-.-- $7,496,550,749 ' $6,336,257,020 ' +18.3 
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Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. soap dogs in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 28. 
For that week there was an increase of 8.4%, the aggregate 
of clearings for the whole country having amounted to 
$5,816,568,305, against $5,363,466,451 in the same week 
in 1935. Outside of this city there was an increase of 13.7%, 
the bank clearings at this center having recorded a gain of 
5.2%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record an improvement of 5.2%, in the 
Boston Reserve District of 17.1% and in the Philadelphia 
Reserve District of 12.16%. In the Cleveland Reserve 
District the totals register an expansion of 26.7%, in the 
Richmond Reserve District of 13.2% and in the Atlanta 
Reserve District of 14.2%. The Chicago Reserve District 
has managed to enlarge its totals by 10.4%, the St. Louis 
Reserve District by 14.9% and the Minneapolis Reserve 
District by 16.3%. In the Kansas City Reserve District 
the increase is 17.3%, in the Dallas Reserve District 22.4% 
and in the San Francisco Reserve District 4.8%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 
































Week End. Nov, 28, 1936 1936 1934 1933 
Federal Reserve Dists./ $ $ 
Ist Boston... ..12 citi 270,1 198,005,988 
2nd New York.12 ‘“* | 3,597,578,714 564 
3rd Philadelphia9 “ 369,025,1 232,804,191 
4th Cleveland... 5 ** 273,296,772 166,008,129 
5th Richmond. 6 “ | 117,504,873 79,373,154 
6th Atlanta....10 ** 131,235,364 80,427,586 
7th Chicago...18 “ 442,925,966 249,593,570 
Sth St. Louls..4 “ 129,647,861 82,147,017 
9th Minneapolis 7 “ 88,436,581 65,632,274 
10th KansasCityl10 “** 119,273,544 77,729,195 
llth Dallas..... » * 58,622,595 38,080,424 
12th San Fran..11 “ 218,851,649 145,248,727 
TE: 109 cities} 6,816,568,305| 5,363,466,451] +-8.4] 4,295,852,980] 4,336,566,819 
Outside N. Y. City....- 2,320,252,370} 2,040,031,167] +13.7] 1,691,641,669] 1,488,333,767 
Canada......_- $2 cities| 417,262,466! 346,813,291! +20.31 305,143,668! 305,373,750 





We also furnish today a summary of the clearings for the 
month of November. For that month there was an increase 
for the entire body of clearing houses of 10.4%, the 1936 
aggregate of clearings being $26,949,913,089 and the 1935 
aggregate $24,406,878,036. In the New York Reserve Dis- 
trict the totals register an increase of 11.2%, in the Boston 
Reserve District of 3.8% and in the Philadelphia Reserve 
District of 5.0%. The Cleveland Reserve District enjoys 
a gain of 16.5%, the Richmond Reserve District of 7.2% 
and the Atlanta Reserve District of 15.6%. In the Chicago 
Reserve District the totals are larger by 9.4%, in the St. 
Louis Reserve District by 11.4% and in the Minneapolis 
Reserve District by 7.9%. In the Kansas City Reserve 
District the improvement is 15.1%, in the Dallas Reserve 


District 16.5% and in the San Francisco Reserve District 


4.1%. 
We also furnish today a summary of the clearings for the 
month of November. 








































November November |Inc.or| N November 
1936 1935 . 1934 1933 

Federal Reserve Dists.| $ $ % 
Ist Boston....14 citi 1,215,933,836] 1,171,947,943] +-3.8] 985,726, 930,178,813 
2nd NewYork..13 ‘* | 16,166,573,778] 14,534,605,843] -+-11.2] 11,579,302,901] 12,873,031,009 
3rd Philadel ie 1,618,218,513] 1,541,452,663} -+-5.0] 1,220,119 1,049,546,200 
4th Cleveland..14 “ 1,249,860,106] 1,072,572,480] +16.0) 838 720,092,634 
Sth Richmond. 8 “* 564,404,917] 526,288,004) +-7.2] 444,710,872) 365,704,546 
6th Atlanta....16 “ 657,179,815| 568,677,125] +16.6] 489,631,725 ¥ 
7th Chicago ... 2 2,080,847,647| 1,901,237,725] -+-9.4] 1,421,3/2,44/] 1,199,734,778 
8th St. Louis... 638,089,017]  572,726,107/ -+-11.4] 479,524,525] 419,516,406 
9th Minneapolisi3 “ 450,922,205} 417,783,228] +-7.9] 360,994,808 
10th KansasCityl4 “ 765,788,665] 665,145,576] -+-15.1]  657,526,94: 483,287,951 
11th Dallas. .... - 463,986,658} 398,350,233] +-16. 314,883, 316,443,252 
12th San Fran..20 “ 1,078,107,933] 1,036,091,109] -+-4.1] 847,604,567] 736,773,510 

_ ——e 164 cities} 26,949,913,089] 24,406,878,036] +-10.4] 19,539,779,295] 19,815,812,859 
Outside N. Y. City....- 11,253,972,187| 10,363,396,827| -+-8.7| 8,359,789,990] 7,289,799,463 
Canada... .....32 cities’ 1,735,144,338' 1,694,940,641' +2.4' 1,492,465,225! 1,364,587,197 





We append another table showing the clearings by Federal 
Reserve districts for the 11 months for four years: 

















1l Months | 11 Months |Inc.or| 11 Months | 11 Months 
1936 1935 Dec. 1934 1933 
Federal Reserve Dists $ $ % $ $ 
Ist Boston... .14 citi 12,416,213,461] 11,184,743,846] -+-11.0 10,331,532,172] 9,908,573,017 





2nd NewYork..13 “ 


178,333,061,520]170,986,021,506] -+- 4.3]151,301 148,060,188,153 
8rd Philadelphial2 “ "346,229 


17,593,935,624| 16,014,999,106} -+-9.9] 13,769,546,329] 11,897,940,294 


4th Cleveland..14 ‘** | 13,380,151,329] 10,963,276,178] +-22.0] 9,369,939,663] 7,949,029,696 
Sth Richmond. 8s “ 5,977,524,437| 6,289,765,171] +-13.0] 4,724,044,577| 3,731,831,423 
6th Atlanta....16 “* 6,683,833,267| 5,729,504,378| +-16.7| 4,952,646,434] 3,774,892,382 


7th Chicago...24 ‘** | 22,412,165,340] 18,915,531,673] +-18.5| 15,786,332,527] 12,421,607,973 























8th St. Louls.. 5 “* 6,469,923,482| 5,613,839,425] +-15.2) 4,938,221,631] 4,045,612,117 
9th Minneapolisi3 ** 4,735,31/,020] 4,357,889,895] -+-8.7| 3,794,265,666] 3,330,946,214 
10th KansasCityl4 *‘* 8,304,701,499} 7,409,304,577] +-12.1] 6,330,916,823] 4,966,568, /08 
llth Dallas..... ees 4,68/,288,087| 3,817,224,841] +-22.8] 3,396,385,479] 2,773,261,527 
12th San Fran..20 ‘* | 11,805,043,561] 10,391,753,482] +-13.6] 8,998,230,677| 7,477,913,999 

Total. _....- 64 cities|292,799,158,627| 270,673,854,378| -+-8.2|237,693,630,972)220,328,365,503 
Outside N. Y. City..... 119,732,442, 728] 104,669,876,211] +-14.4| 90,738,689,333] 76,293,620,105 
Canada........ 82 cities 17,440,629,132! 15,411,515,606" +13.2! 14,479,509,508! 13,562, 786,868 
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Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
November and the 11 months of 1936 and 1935 follow: 

















Month of November 11 Months 
Description 
1936 1935 1936 1935 
Stocks, number of shares.| 50,467,182] 57,459,775) 447,446,692 336 ,046 435 
Bonds 


Railroad and misc. bonds|$213,556,000/$253,730,000/ $2 ,617 ,339 ,000/$2 ,026 617 ,000 
State, foreign, &c., bonds} 34,941,000} 28,995,000} 308,147,000 932.000 
U.S. Government bonds.| 42,198,000} 19,252,000} 295,509,000} 653,480,000 


Total bonds.........- 1$290,695 ,0001$301,977 ,0001$3,220,995 ,0001$3,025 029,000 








The volume of transactions in share properties on the 
New York Stock Exchange for the 11 months of the years 
1933 to 1936 is indicated in the following: 






























































1936 1935 | 1934 1933 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January........- 67,201,745| 19,409,132| 64,565,349] 18,718,292 
tee 60.884'392| 14.404.525| 56,829,952) 19,314,200 
I eee ta 51.016,548| 15.850,057| 29,900,904| 20,096,557 
First quarter. .... 179,102,685| 49,663,714| 141,296,205| 58,129,049 
bette. i 39,609,538] 22,408,575 20,845,282] 52,896,596 
waned taping 20,613.670| 30,439.671| 25,335,680] 104,213,954 
a i AIO iy ROR 21.428,647| 22.336.422| 16,800,155] 125,619,580 
Second quarter. 81,651,855| 75,184,668| 71,981,117] 282,730,080 
Six months... .. 260,754,540| 124,848,382| 213,277,322| 340,859,129 
ii 34,793,159] 29,427,720] 21,113,076| 120,271,243 
August.......... 26.563.970| 42,925,480] 16.690,972| 42,456,772 
September..._._- 30,872,559 34.726,590| 12,635,870} 43,333,974 
Third quarter... 92,229,688| 107,079,790 50,439,918] 206,061,989 
Nine months. .. 352,984,228) 231,928,172| 263,717,240| 546,921,118 
October. ....- Suis 43,995,282| 46,658,488) 15,659,921| 39,372,212 
November....... 50.467.182' 57.459.775| 20.870.861' 33,646,666 





The following compilation covers the clearings by months 
since Jan. 1, 1936 and 1935: 
MONTHLY CLEARINGS 





Clearings Outside New York 
1936 1935 | 


Clearings, Totai Al | 
1936 1935 





Month 





3 3 %e $ $ 

Jan. ..|27,549,083,462/25,531,356,085 +7.9 10,762,247,637| 9,324,830,816|+1 
Feb- ..|23,978,769,914/20,789,443,354/ + 15.3) 9,396,374,788| 7,937,486,169) +1 
Mar . ./|28,819,651,771/26,345,866,222| +-9.4|10,348,016,547| 9,314,558,772| +1 
ist qu. |80,347,505, 147|72,666,665,661/ + 10.6/30,506 638 ,972/26,576,875,757)| +14. 
April. .|26,950,103,002/24,747,965,537| +8.9|/10,746,681,952| 9,282,765,357| +1 
May - .|24,666,269,906/24,906,974,535) —1.0)10,213,356,560 9,733,457 ,076) +4.9 
June. .|28,472,351,148/24,313,879,567| + 17.1|11,146,917,549) 9,311,838,284 ; 

2d qu./80,088,724,056/73,968,819,639| +8.3/32,106,956,061/28,328,060,717)| + 13.3 
6 mos-_ | 160436 229,203) 146635 485,300) +9.4/62,613,595,033|54,904,936,474) + 14.0 
July . .|27,172,984,681/26,157,298,201| +3.9)/11,724,678,194) 9,885,839,779) + 18.6 
Aug... |23,449,365,321/24,253,579,163) —3.3)10,670,677,473| 9,503,102,940) + 12.3 
Sept . .|26,278,709,400/22 882,967,911) + 14.8)10,992,032,860) 9,238,401,757| +19.0 
3d qu./|76,901,059,402/73,293,845,275| + 4.9|33,387,388,527 28,627,344,476| +16.6 
9 mos. |237337 288 ,605/219929 330,575) +7.9/96,000,983,560/83,532,280,950) + 14.9 


Oct. . .|28,511,682,845/26,337,645,767| +8.3|12,477,212,893/ 10,784, 198,434) + 15.7 
Nov .-~/|26,949,913,089'24 406,878,036! +10.4'11,253,972,187110,353,396,827 +8.7 


















































The course of bank clearings at leading cities of the country 
for the month of November and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN NOVEMBER 




















(000 ,000s Na ber Jan. 1 to Noo. 30-———— 
omtited) 1936 1935 1934 1933 1936 1935 1934 1933 
$ $ $ $ $ $ $ $ 
I i i 15,696 14,053 11,180 12,526 173,067 166,004 146,955 144,034 
CD. « ccameces 1,319 1,207 913 805 14,115 11,949 10,154 8,802 
PI ch. bi ctitiins Batren ts 1,052 1,012 860 811 10,660 9,624 , ,609 
Philadelphia - . . ..-. 1,557 1,477 1,172 1,002 16,860 15,359 13,180 11,338 
346 287 254 4,056 3,580 3,150 2,635 
Pittaburgh_....... 455 364 311 5,946 4,749 4,050 3,441 
San Francisco. - --.- 583 586 460 413 6,497 5,858 4,966 4,251 
Baltimore .....-... 273 251 209 170 38,009 2,651 2,407 1,852 
Ds 6asauce 249 219 182 148 2,587 2,2 1,930 1,656 
Kansas City...-.-.- 390 326 282 242 4,320 3,961 3,306 2,609 
Cleveland. ....-..-. 357 313 235 212 3,810 3,083 2,714 2,815 
Minneapolis .....-. 282 262 229 219 3,016 788 2,472 2,308 
New Orleans. ...-.- 152 137 118 8 1,533 1,292 1,136 835 
I ies einen inten 428 278 212 4,792 4,088 3,237 1,704 
Louisville ..... ca ae 131 105 8 463 1,266 # £1,081 &29 
SS SS CREE 132 131 108 92 1,499 1,368 # 1,269 900 
Providence ....-..-. 48 43 35 33 481 417 373 347 
Milwaukee ......- 80 73 46 925 753 633 510 
RR 141 133 110 100 1,523 1,341 1,230 1,103 
_ See 112 103 74 1,161 1,069 943 683 
SET eaccaancns 139 123 96 1.334 1,143 950 778 
IE 78 55 45 774 661 546 448 
Richmond. ....-..-. 172 169 149 128 1,666 1,544 1,420 1,162 
Memphis. -........ 121 85 2 923 745 687 538 
Ne 137 134 102 81 1,566 $1,321 1,072 897 
Salt Lake’City~.-. 66 57 50 42 676 584 494 410 
BERT CRNOG « « cwemece 45 48 39 34 535 502 400 384 
I i 24,669 22,353 17,853 18,341 268,794 249,934 219,720 205,378 
Other cities......- 2,281 2,054 1,687 1,475 24,005 20.740 17,974 14,950 
Total all........ 26,950 24,407 19,540 19,816 292,799 270,674 237,694 220,328 


Outside New York.11,254 10,353 8,360 7,290 119,732 104,670 90,739 76,204 


We now add our detailed statement showing the figures 
for each city separately for November and since Jan. 1 for 
two years, and for the week ended Nov. 28 for four-years: 
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CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 28 

























































































































































































Month of November 11 Months Ended Nov, 30 Week Ended Nov, 28 
Clearings at— 
Inc. or Inc, or ine. or 
1936 1935 Dec. 1936 1935 Dec. 1936 1935 ‘ 1934 1933 
$ % $ $ % . > A $ > 
First Federal Reserive District—)| Boston— “1 
e—Bangor...... 2,539,790 ,428,029| +4.6 30,010,718 28,364,883; +5.8 482.569 453,813) +6.3 432,354 394,459 
Saletedetetetetedete! 8,476.397 8,132,931, +4.2 99,838,300 82,964,913) +-20.3 2,056,488 1,654,484] +24.3 1,340,78 1,340,515 

Mass.— Boston... .... 1,052,392,894| 1,012,373,972| + 4.0) 10,660,269,718| 9,624,492,641) + 10.8 232,945,561) 199,921,633) +16.5| 175,329,005) 171,178,656 
Fall River......... 3,053,926 ,O11, +1.4 30,396,794 30,665,705} —0O9 591,167 585,310} +1. 497 ,02 488 ,692 
SR eeeE ae 1,667, 1,874,771) —11.1 17,211,790 I. SUP ek on cenetnael . . eadnbnda 

UE enaihincinsiend 1,557,334 1,295,697) +20.2 16,840,696 15,034,494; +-12.0 271,404 301,371} —9.9 217,703 248,506 

New Bedford... ...- 3,367,912 ,361, +0.2 ,823, 30,551,237; +7.4 567,300 12, —7.3 418,233 502,291 

MBG. cccncess 14,418,38 16,912,943) —14.7 145,537,982 131,539,692/ +-10.6 2,724,175 2,791,123} —2.4 2,203,991 2,587,041 
orcester.......... 8,495,917 6,764,291| +25.6 84,617,245 64,351,093) +31.5 1,767 ,286 1,284, + 37.6 934,5 1,062, 

Conn,.—Hartford ..... 45,028,537 48,350,449} —6.9 535,079,911 502,122,253) +6.6 0,580,648 10,682,943} -—-1.0 9,789,369 & 480,992 
New Haven........ 17,478,085 15,154,027) +15.3 ,942, 158,248,997] +-23.2 4,049,137 2,830,084] +43.1 3,129,741 ,302,1 

aterbury ......... 7,281,800 7,103,900} +2.5 70,990, ow Be 2  Bewigkoe Peeper anerr OE ee PEG RM eke ta 

R,. 1.—Providence.... ,906, 43,146,200} +11.0 481,035,500 416,567,500) +15.5 13,634,700 9,259,500} +47.3 8,541,000 7,391,800 

N. H.—Manchester... 2,269,512 2,037,075) +11.4 26,618,039 22,776,276) +-16.9 498,818 : —2.1 483,477 ,028, 

» Total (14 cities)..... 1,215, 933,835] 1,171,947,943' +3.8) 12,416,213,461| 11,184,743,846; +-11.0 270,169,253} 230,885,890} +17.1| 203,317,225) 198,005,988 
Poms 
>-@ 

7 Second Federal Resjerve Districti—New York— 

N. Y.—Albany....... 36,714,192 31,515,148 393,828,013 438,898,031} —10.3 5,767,218] +13.1 8,430,759 8,008 ,346 
Binghamton. ......-. 4,122,897 4,386,267 53,826,024 48,125, +11.8 768 ,4 —l1. 685,088 762,128 
B RS UR Ue 141,131,143 133,300,000 1,522,870,050} 1,341,020,558) +-13.6)/. 27,100,000} +10.3 800,000; 22,218,268 
ES eee | 3,054,57 2,583,917 31,603,131 27,501,533) +14.9 517, 754.5 373,613 512, 
Jamestown......... 2,712,484 2,378,300 27,809,960 25,061,078} +11.0 . . +5. 404,633 420, 
New York......... 15,695, 940,902) 14,053,481,209 173,066 715,899) 166,003,978,167; +4.3 3,496 ,315,935/|3,323,435,284| +5 2/2,604,211 311 ,223.052 
Rochester.......... 31,763,3 30,329,262 357 ,297,425 313,020,589} + 14.1 ,941,841} +11.8 5,260,416 6,486,779 

nm dthittincininee: 16,408,817 15,456 ,654 193,125,100 4,238,253; +10.8 3,261,467 6.7 2,865,194 3,332, 
Westchester County. a13,533,574| a12,992,698 a154,662,019| a140,022, + 10.5 ,420,342 6.7 a1 ,559,931 al,770. 

Conn. ord... "345.229 131691154 174,152,351 140, 830.371 +24.1 3.156.525| +28.8 609. 2,371,959 

N. J.—Montelair....-. *1,700,000 1,628,048 18,565,957 18,192,333; +2.1 190, +31.3 326, 518, 
IIOWOEE o.cedccccc. 85,285,572 81,458,116 903,389, ,319, +9.1 17,839,177] +18.2 16,490,486 14,978,247 
Northern New Jersey 127,534,619 161,359,158 1,547,734,867| 1,588,699,376| —2.6 120, —15.2 35,798,968; 24,673,526 

enbneeeesne 3,860, 3,560,610; + 42,143,057 , . +9.1 TEES eS Sslaiasdlen cadena tnisth mdinianeiteind 
Total (13 cities) ..... 16,166,573,778 14,534,605,843] + 11.2)}178,333,061,520|170,986,021,806; + 4.3]/3,597,578,714/3,420,603,757| +65.2 2,701,256,008/2,932,506,564 
16.9 21,460,103 17,595,088 417,662 304,541] +37.2 182,112 202 ,866 
hE a22,830,800 b o a*350, a252,921| +38.4 b 
—0.9 15,128,531 13,473,486; + 12.3 244,435 272,474) +10.3 248,055 314,295 
+2.4 95,145,083 Seat. eee eee shcat ©. tees h ee ee 
+ 24.9 60,282,788 48,252,540; +24.9 1,342,893 1,043,834) +28.7 661,572 626,789 
+10.0 19,370,714 SA URS F Beerarerte Ter erentaes ED Fea! Mm abe ae 
+16.5 25,067,138 8 Oo Y |‘ Siipeettexys foragers ER BERS IE EE, eRe Me 
+5.4| 16,859,775,000} 15,359,000, +9.8}| 359,000,000} 319,000,000} +-12.5| 267,000,000] 222,000,000 
+7.5 60 ,620,15 56,682, +6.9 1,182,953 1,343,944; —12. 885, 961,561 
+11.6 114,849,7 102,664,373; +11.9 ,069, 1,882,068; +10.0 1,779,137 1,501,641 
—7.9 52,458,914 45,708,336; +14.8 1,035 287 1,078,134; —4. 702,191 1,828,705 
+7.4 70,599,672 60,701,819) +16.3 1,319,397 1,249,218} +5.6 987, 1,310,334 
—36.3 199,177,800 187,128,100; +6.4 2,413,000 2,905,000; —16.9 2.336 ,500 ,058, 
Total (12 cities) ..... 1,618,215,513) 1,541,452,663 +5.01 17,593,935,624; 16,014,999,106! +9.9]! 369,025,133] 329,079,213) +12.1 274,782,398] 232,804,191 
Fourth Federal Res/erve District-—|—Cleveland— 

Ohio—Canton........ 8,394,552 7,194,193) +16.7 94,039,950 76,188, + 23.4 b b b b b 
GE 249,253,774; 219,412,371) +13.6) 2,587,469,901] 2,233,687,705| + 15.8 50,815,271 43,946,379) +15.6 38,520,278 30,472 ,038 
Cleveland.......... $57,217,895; 313,047,137) +14.1|) 3,809,543,581) 3,083,237,7 + 23.6 045,568; 63,163,541) +26.7 49,940,505) 44,301,406 
Columbus ......... 9,567, 44,397,000} +11.6 ,428, 478,471,300] +12.5 9,887 ,800 ,650 +2.5 7,883,900 7,431,000 

Os cidade’ 1,915,377 1,641,823) +16.7 23,731,079 8 .* ES Y | Bee Femmes ss di oth ~--eeeianl: > --seemeiies 
ST  cmonineusdilhne 1,120,181 934,345) +19.9 ,943, ,400, gd BRAC Ra Cet Pe eas ieee °° Se deeeet * Sie 
Mansfield.......... »225,568 5,583,594) +29.4 70,930,28 57,728,047| +22.9 1,490 926 931,008} +60.1 858,832 711,155 
Youngstown ....... 12,387,753 9,883,428) +25.3 125,706,532 102,191,322} +23.0 b b b 

Pa.—Beaver County... 898,627 549,291 $63.6) 8,692,956 “  * . @S * See ense? Seg ieee Stn. .» tenenderteeinial ... de dealt 
Si i tan cna 479,355 449.017; +6.8 5,202, + <., > 3% Gere Ser erseeices ticlisth: .; - Seetmenmeneines tthe ate eee 
Greensburg ........ 1,289,273 1,150,865] +12.0 14,027,601 ft S-. BS * aati pee ide pak aie os en nentanli) ci gukabiaalines hs 
Pittsburgh . -....... 545,627,246; 455,487,350) +19.8] 5,945,633,683|] 4,749,313,921|) +25.2 131,057,207} 97,969,527) +33.8 89,288,549} 72 092,530 

Ky.—Lexington...... 5,872,771 5,140,288} +14.3 ,938, ‘ "og ee | Ree Area 1 nth;  ~igdedhiali:: 4 tides 

W. Va.—Wheeling...-. 8,609,934 7,701,778] +11.8 87,863,000 TO wena: PEG Ct nccccuiddl ©. Ginacede ct». Sedcmnisaiiell . .gieieeeiatedllaas 
Total (14 cities)... -. pero 1,072,572,480} +16.5 18,380.161,490) 10,963,276,178 +22.0 273,296,772} 215,660,655| +267] 186,492,064; 155,008,129 
Fifth Federal Reserjve District—|Richmond— 

W. Va.—Huntington.. 1,325,753 826,874) +60.3 13,073,814 7,171,421] +82.3 284,223 199,218} +42.7 132,672 136,973 

Va.—Norfolk ........ 11,897,000 10,549,000; +12.8 117,284,000 8,745,000; +7.9 2,535,000 2,389,000; +6.1 2,195,000 2.767 ,000 
Richmond ......... 171,642,970; 168,578,123} +1.8) 1,666,406,969) 1,543,857,419] +7.9 37,696,144) 32,325,951) +16.6 29,055,459) 26,949,266 

C.—Charleston.... 5,166,256 4,439,462) +16.4 53,876,991 ,117,203} +16.8 1,148,824 825,797) +39.1 714,554 786 ,049 
Columbia. ......... 8,848,536 6,898,196) +28.3 83,555,23 Oe: Fo. ESF | eee Cr aa ee Ee ere SS ag me 
Md.—Baltimore...... 272,786,955) 250,719,578} +8.8] 3,008,984,725) 2,651,458,600) +13.5 57,340,923} 52,463,249) +9.3 44,929,335 37 305,279 
EL bind dcue 1,473,743 1,214,645) +21.3 15,960,144 Te  - Bee. * | Revere ser eae eee Sindee: © wits DAs) pated 

D, C.—Washington... 91,263,704 83,062,126) +9.9] 1,018,382,559 848,077,977) +20.1 18,499,759 15,634,637] +18.3 13,584,334 11,428,587 
Total (8 cities).....-. 564,404,917 526,288,004! +7.2| 5,977,524,437| 65,289,765,171) +13.0]| 117,504,873) 103,837,852] +13.2 90,611,354 79,373,154 
Sixth Federal Reserive District—/|Atianta— 

Tenn.—Knoxville....-. 14,353,006 14,314,009) +0.3 156,579,626 133,309,338) + 17.5 3,053,493 2,386,444) +28.0 2,116,054 3,217,376 
Nashville. ........-. 69,401,649 56,178,418] +23.5 726,706,156 632,637,331) + 14.9 14,279,204 12,360,203) +15.5 10,111,870 7,933,741 

Ga.—Atlanta .......- ,300,000 : +17.3 ,330, ,000 ,989,900, +17.1 47,600,000}; 41,600,000] +14 4 33, ,000 .700, 
in 1, ttn tenmeeties 5,858,470 5,159,298] +13.6 55,371,478 49,843,378] +-11.2 1,147,977 1,112,108} +3.2 915,057 . 
Columbus ......... 3,624,365 2,997,639] +20.9 34,516,582 ES SF | eS Cam Ge eacel |: Secdemees lh: -~ cae 
EE: 4,846,967 3,927, +23.4 ,836, 37,895,060; + 13.0 *1,100,000 738,214] + 49.0 728,109 543,921 

Fla.—Jacksonville .... 56,595,000 51,338,825) + 10.2 676,268,379 563,679,812} +20.0)/ *13,000,000 11,829,000} +9.9 9,640,000 9,426, 

Dn. + cb ecndditie 4,912,652 4,062, +20.9 54,966,697 * SS Bo * || ere eee ee ee SN See amine Beem eip hoa Oe 

Ala.—Birmingham.... 84,512,701 71,056,491) +18.9 831,977,485 743,422,778) +11.9 16,809,805 15,399,850} +9.2 13,358,278 10,193,465 
DT, on¢ aseecten 6,360,2 5,460, + 16.5 66,093,118 57,737,700} +14.5 1,299,276 1,047,359] +24.1 821,912 784,108 
Montgomery .....-.. 4,247,6 3,793, +12.0 40,961,176 cs SS Be | eae? Ree eee ee Pi chan:... Medsneel. ... audi me 

Miss.—Hattiesburg ..- 3,893, 3,527,000} +10.4 ,678, Ghee | ee a oe i SE ee Oo ee ‘i 
SE o oviidindintine 6,680, 4,507,560} +48.2 67,355,437 55,538,652} +21.3 b b b b 
Meridian .........-. 1,298 ,066 1,046,310] +24.1 15,026,850 TE © EE: acino ok <3) Anema cae .... eemaannel. camel 
Vicksburg ......... 775,189 646,632} +19.9 7,172,493 ’ ,338] +18.3 174,718) 88 468 110,120 

La.—New Orileans.... 151,520,795 137,461,748] +10.2] 1,532,823,457| 1,292,102,660] + 18.6 32,770,891 22 ,717 ,032 19,591,986 
Total (16 cities)....-. 657,179,815; 568,677,125) +15.6| 6,683,833,267| 5,729,504,378] +-16.7|| 131,235,364 93,996,780} 80,427,586 
Seventh Federal Rejserve District|—Chicago— 

Mich.—Ann Arbor.... 1,367,997 ,210, —38.1 16,933,090 23,464,093} —27.8 223 ,053 522,058 281,591 
DED... «. cintininctitvet 428,212,405, 404,479,657] +5.9| 4,791,853,967| 4,088,393,146] +17.2 96,065,048 60,616,990} 47,215,263 
Ras scotitiodwane *4,600,000 691,375] —19.2 51,480,753 : ~ St | ere eer ee Be RR Male tlialtiga gsi aii 
Grand Rapids...... 13,071,378 10,180,279] +28.4 132,637,669 97,813,421) +35.6 2,641,676 1,421,599 1,144,235 
J BD entdieloduidne 1,896,232 1,893,706; +0.1 20, . 17,274,125] +18.2); -..------ wemhinennl -euniemeail 
I i a 6,121,391 5,234,577] +16.9 68 625,343 55,169,861] +24.4 1,245,621 26, 533,273 

Ind.—Ft. Wayne....- 4,464,932 4,252,911} +5.0 50,023,772 37,026,633} +35.1 932,878 614,787 514,330 

nd neetbibiniiihioe 14,081,4 12,087,392} +16.5 131,921,556 101,276,448; +30.3 nnomeniia PG esi a BAe wie Hs 
Indianapolis.......-. 77,814,000 66,048,000} +178 774,320,000 660,579,000} +17 2 15,550,000 9,625,000 8,458,000 
South Bend........ 6,286,809 4,553,775) +600 58,968,429 ,403, +39.1 1,153,348 00,411 533 ,398 
Terre Haute........ 21,112,530 18,532,455) +13.9 224,650,352 191,847,356] +17.1 ,764,450 3,218,155 2,625,623 
— Madison....... 4,448,337 4,124,860) +7.8 43,052,578 Se: Sat | *, ‘Shamenel |. °° -deekaeee *ddeete ma wnetels\s eamaibeie 
Mi:waukee......... 80,294,378 73,224,295) +9.7 925,258 ,092 752,645,003} + 22.9 15,303,825 y 11,334,372 9,495,622 
Oshkosh. .........- 2,072,356 1,808,810} +14.6 20,731,837 17,925,111] +15.6)| -.-..--- hada. °°! teqethicaphenial > 5: dntalienlientl ‘i 

Iowa—Cedar Rapids... 4.809, 3,798,769] +26.6 49,160,140 ,874,249| +20.3 1,095,568 769,102; -+-42.4 477,280 88, 
Des Moines........ 35,848,629 32,706,524; +9.6 391,647,029 348,625,449} +12.3 7,493,789 5,612,603) +33.5 5,546 ,90 5,691,486 
Sioux City........-. 14,915,656 13,042,819] +14.4 158,514,682 133,677,034) +18 6 3,221,528 2,537,105) +26.9 1,961,850 1,827,124 

Ili.—-Aurora.......... 2,247,104 1,515,278) +48.3 18,724,872 36. 2eee: L | . éencuuadl  éanccou aia, > Sedibietiaelt <> lainmedil 
Bloomington... .... 1,614,827 1,465,019} +10.2 19,745,105 16,606,756; + 18.9 357, 316,698} +12.9 619,942 295,571 
0 EN ROR ee 1,318,609,899| 1,207,122,677| +9.2| 14,114,552,169| 11,949,105,113] +18.1|| 284,075,530] 252,227, +12.6| 198,737,288) 167,309,463 
TR. « cikencdtoc ,066,405 2,938, +38.4 38,299,289 29,306,205] +30 7 807, 612,851] +31.7 lll 429, 
ENS SERGE SR ee oe 22,133,759 15,942,202) +38.8 203,488,315 133,429,761) + 52.5 5,796,136 3,919,378} + 47.9 2,018,291 1,877,803 
ON | 5,239,831 4,100,905; +27.8 50,425,961 39,084,154] +29.0 1,166,056 2 +32.5 557.226 471,347 
Springfield ........-. 5,517,990 4,281,810) +28.9 56,726,000 ° . + 22.8 1,032,414 881,987) +17.1 875,442 702,147 
Total (24 cities) ..... 2,080,847,647| 1,901,237,725 9.4] 22,412,165,340 18,915,631,673| +18.5) 442,925,966; 401,239,207) +10.4| 300,033,203) 249,593,570 








3568 


Financial Chronicle 





Dec. 5, 1936 





















































































































































CLEARINGS—(Concluded). 
Month of November 11 Months Ended Nov, 30 | Week Ended Nov. 28 
Clearings at— 
Inc. or Inc. or inc. oF 
1936 1935 Dec. 1936 1935 Dec. 1936 1935 Dec. 1934 1933 
$ $ % $ $ % $ $ % $ $ 
Eighth Federal Resjerve District|—St. Loule—, 
Mo.—St. Louis.......| 375,481,7 45,668,331! +8.6| 4,055,653,618| 3,580,420,795| +13 3|| 78,000,000} 70,200,000) +11.1| 54,700,000] 51,900,000 
Ky —Louisville .....- 138,786,126] 130,604,930] +6.3] 1,463,087 135] 1/265.603.589] +15.6]| 26,826,601] 24,611,340} +9.0| 21,026,462) 16,512,424 
Tenn,—Memphis....-| 121,126.07 94,316.373| +23 4]  ‘'923'443,823|  °745,038.513| +23.9]| 24,300,260] 17,616,182] +37.9| 15,504,248) 13°484.593 
[ll.—Jacksonville..... 249,076 191.473] +30.1 3'072.906 2'454.528| +25.2 b b b b 
Quincy. .... ile idiabi 446, 1,945,000} +25.8 24 666,000 20,322,000] +21.4 521,000 380,000] +37,1 396,000 250,000 
Total (5 cities). ....- 638,089,017| 572,726,107) +11.4 res 5,613,839,425| +15.2|| 129,647,861] 112,807,522] +14.9] 91,626,710] 82,147,017 
Ninth Federal Reseirve District |Minneapolis |}— 
Minn —Duluth....... 15,954,767} 14,698,714) +8.5| 139,925,087] 123,375,739] +13.4 2,910,262} 2,564,301] +13.5| 2,118,383] 1,785,858 
Sbdle chais ou 281,989,555  261.747.276] +7.7| 3,015.740.678| 2,788,270, +8.2|| 56,868,117] 49,298,545] +15.4| 46,807.823| 44'279°588 
hester.........- 1,417,313 1,125,871] +25.9 14,043,792 11 SOR UOT SERA | caceaddll |. ‘pecccdes ied » adiianael ee. eae 
ee ab sama 112'218.143] 103,306,589} +8.6] 1,161.497.091| 1,069.191,079] +8.6|| 23,146,186] 18,964,859] +22.0] 12,100,083] 15,980,786 
N. D.—Fargo ..-....- 9/241.643 9,101,982] +1.5 98,583,980 85.855 471| +14.8 1,660,697, 1,631,149] +1.8| 1.379.801 230. 
Grand Forks....... a891,000 a934.000; —4.6 a9.165.000 eb areneet “CLG ceccabodl” ccencuda each - juan bbe” gabhash 
wee edocs Seng eater 708,904 722'211| —18 8'162,693 ON CS 8 Gppeat cot Basins ateage AT a ee «arena 
8. D.—Aberdeen....- 2,735,730 2,595,566] +5.4 29.072.541 26,950,110] +7.9 639,000 543,649] +17.5 456,087 385,978 
Sioux Falls......... 7.787.726 6,158,259] +26.5 78,229,367 Oe Gee SEE RTE; cacusdindell i Seaman Code. bien. | ieee ll 
Mont,—Billings ...... 3,387,602 2,692,844] +25.8 30,768,509 24'961.781| +23.3 744,783 549,295] +35.6 408,627 282.513 
Great Falis......... 3,335,775 3.356.451. —0.6 35.678.683 S60 Gee SOM) ogee. Bees ee Tree eC DM Aa 
OG. . cock dccklng 11,869,419] 11,989,438] —1.0/ 120,633,085] 125,357,986] —3.8 2,467,536] 2,463,213} +0.2) 2,279,409! 1,686,714 
Lewistown. ........ 275,628 288.027| —4.3 2'981.514 SORE @ERE | ‘ccccadhil. \sapccanl suceh: ‘enmielenball 07k ae 
Total (13 cities) ..... 450,922,205 417,783,228] +7.9| 4,735,317,020| 4,357,889,895| +8.7|| 88,436,581] 76,015,011] +16.3| 65,550,213} 65,632,274 
Tenth Federal Rese/rve District—|Kansas City|— 
Neb.—Fremont ...... 435,892 410,436] +6.2 5,267,194 4,647,843] +13.4 94,167 96,248} —2,2 54,741 67,524 
“ratte? sy a im *530,000 518,067, +2.3 6.012.416 —-4'974.322| +20.9 102,181 78.691| +29.9 58, b 
11,513,156] 10,102,273] +14.0| 133.219'317}  109.440.887| +217 2,262,619] 1,885,003] +20.0] 1,499,647] 1,654,181 
RE) SE Re 131,511,985] 131,251,393} +0.2| 1,499,445.311| 1,367,639.140] +9.6]| 28,028,442] 24,672,969] +13.6] 19,563,919] 19,479,122 
Kan.—Kansas City...| 14,971,741 '515,983|+171.4| (135,540,467 62,906,203/+-115.21] -.---.-.| ----.-.. a ie preaetie s FER oscar 4 
ee 7.840.693 8:333.319| —5.9|  100.760'365| 103,239,994) —2.4 1,378,598] 1,223,118] +12.7| 1,324,398] 1,178,035 
WEE cndcuLescus 12'831,565| 11,282,366] +13.7| 146,342'005| 131.554.675| +11.2 ,692, 2,046,898] +31.5 1'479,895 
Ba OND J. caccee 1,972,543 1.737.154] +13.6 21°707.829 56 Gen Beet +80. - ccuenbaall’) Beeusain ER presen Sc i 
so 389.790.765| 326,225,831] +19 5| 4,319.791,721| 3,960.930,555| +9.1|| 80,941,775] 68,142,334) +18.8 51,276,213 
St Joseph......... 13°692.405| 12/278.192] +11.5 "840.926  °139'096.323] +5.6 2'773.377| 2.416.927 : 1'892.706 
Okla.—Tulsa........- 36,226,068| 29,382,618] +-23.3] 302.828.0900] 308,612,084] +27.8))  <-------) 9 cececcne) cece] 0 cecucccc] 0 cenccene 
Colo.—Colo, Springs... 2°756,951 2'370.471| +16.3 ‘406,624 26.886.273| +13.1 435,996 424,558 371.733 
I 139,091,424] 122,603,165] +13.4] 1,333,673,463) 1,143.271.884] +16.7]) -.-----.)  concceeef cece} eel fll 
DUD cccdbiieaseh« 2,623,477 '134,308] —16.3 32.865.762 27/188.878] +20.9 563,726 664,619 329,786 
Total (14 cities)....- 765,788,665} 665,145,576] +15.1| 8,304,701,499| 7,409,304,577| +12.1|| 119,273,544] 101,651,365 77,729,195 
Eleventh Federal Rieserve Distric|t—Dallas— 
Texas—Austin _...... 5,412,906 4,571,236] +18.4 60,650,307) —6.9 863,596 855,995 625,924 
Beaumont ......... 3.664.954 3.691.540 —O7 Wy eee meee ae Oe A ee ke eT Bi ce 
Re 213,591,267| 184,278,762) +15.9 1,772.701,784| +22.3|| 45,604,215] 36,963,637 29,413,067 
RR a 18,868,147 6.046.727] +176 Pye PE yy Beasties: Faken: 9: Se leat Mak 1° cane 
Ft. Worth....... ~"| = 29.177.087|  28.506.493} +2.4 261.037.899| +12.7 7,102,704, 5,831,026 4,376,693 
veston ......... 14.807. 2.145. +21.9 96.936. +21.0 ‘588, 2.234.000 2'275,000 
Houston. ._........ 160,162,441] 133,573,823] +19.9 es Cee eee fo ee eel ~~ eee 
Port Arthur......... ‘717, '400,893| +22.6 er RPE ot Banas re Bais aan Oe ee Reet: SE ae con a4 4 
Wichita Fal's....... 3.412.743 3,532,053} —3. 36,604,663} —0.4 a691,444 a688 229 b 
La.—Shreveport...... 13,173,113} 10,603,706] +24.2 102,827.136| +42.5 2.464.080]  2,010.550 1,389,740 
Total (10 cities). ...- 463,986,658} 398,350,233] +16.5| 4,687,288,087] 3,817,224,841] +22.8]| 58,622,595 eee: +22.4 eli 38,080,424 
Twelfth Federal Reserve Districti—San Franci|sco— 
Wash.—Bellingham...|  *2,400,000 2,296,597|  +4.5 27,564,097 ot RL Beers: are nee | hE BRC SSae ers? ae 
ee 137,033,280| 133,520,415] +2.6] 1,565,662,279| 1,321,344,613| +18.5|| 28,120,175) 27,918,080] +0.7) 21,308,178) 17,579,391 
Spokane... 45,145,000' 38,999,000] +15.8 ‘477. 396.265, +9.9 8'953,000} 7,175,000 +24.8} 7.623.000 "723,000 
a a 4,826,101 3,890,824] +24.0 532. 32.047,967| +39. 941.418 '253) +12.8 480,161 15,296 
Idaho—Boise ..... we 5,646,81 5,084,460] +11.1 55,772,218 Seen Gee © cccccacel |’ “dccoeena es ceca Eat a 
Ore,—Eugene...._._. 841. 788,000] +6.7 9.493, A a ae Deni | petal! Ole 
State aaa aang 121,615,391] 107,802,318] +12.8| 1,334,309.515| 1,166,611.711| +14.4,| 24,622,865] 20,507,498] +20.1| 17,960,620] 16,515,571 
RR MOcaiey 3,757,466 3,183,642) +18.0 '897.736 ‘063, (5 RE gacmrke HS gpeetyier,- > A Ram FE ell 
Salt Lake City...... 65,994,468] 56.516,336] +16.8| 675,716,036] 583.717.836] +15.8|| 13,685,116] 11,786,276] +16.1| 9,737,200} 9,660,441 
Ariz.—Phoenix.___._. 15,800,320]  13,370'328| +182] 147.462.810} 118,253,061] +24.7|/} -—--..---.] -..-... ee 
Calif —Bakersfeld.._. 8,018,036 6,280,893] +27 7 63,491.79 60,440. Beer SEE G « ccccnccal ~deccencs Yio RRL SOE REN 
es emma 17,358,848} 16,999,135] +2.1| 201.933: 190. 4On ee ee ee a Aa FRR Popes UR ate rani 
Long Beach... -_-| 16,081,857; 15,129,688] +6.3|  185,916.476| 157,365,988] +18.1 3,547,571| 3,103,054) +14.3| 2,549,149] 2.253.867 
Modesto........__. ‘268,000 3,140,000] +4.1 35,181,581 57.006 40 SOTO © cucconedl  ahudease 10S FR aap i BARS be sic ay ge 
Pasadena.......... 16,393,327} 13.975 599] +17.3| 162,347.736|  131.207.901| +23.7 3,214,458} 3,156,206] +1.8| 2,246,951| 2,188,013 
ee 3:131.664 3.305.713] —5.3 38.571.792 Sane See eee ee a pees FES ei ER rite 
San Francisco...... 583,191,899] 586.375.599] —0.5| 6,497.409.812! 5,858.420'944] +10.9|| 129,809,000] 128,866,169] +0.7| 102,235,624] 88,336,041 
SS Sane a ee 11,606,434]  11.818.763} —18]|  124.770,541| 103,872,615} +20.1 2.407.617|  2,453.671| —1.9| 1.753.097] 1.657.248 
Santa Barbara...._. 6.111.424 "841.7 +46 66.746.113 52.793.343| +26.4 1.160.855} 1,287,029} —9.8 968, 859.397 
Stockton .......... 9.886.604 7,772,039} +27.2 96,787,100 73.082.186| +32.4 2.389,574| 1,786,233] +33.8| 1,263,696] 1,060,462 
Total (20 cities)....- 1,078,107,933] 1,036,091,109| +4.1] 11,805,043,561 10,391,753, 482) +13.6|| 218,851,649] 208,874,469} +4.8 168,126,160) 145,248,727 
Grand total (164 cities) 26,949,913,089| 24, 406,878,036 +-10.4/292,799, 158,627 270,673,854,378| +8.2||5,816,568,305 5,363,466,451| +8.4 4,295,852,980|4,336,556,819 
Outside New York.... 11,253,972, 187|10,353, 396,827 +8.7|119,732,442,728] 104,669,876,211| +14.4| 2,320,252,370/2,040,031,167| +13.7 1,691,641,669] 1,488,333,767 




















CANADIAN CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK 


ENDING NOV. 26 






























































Month of November | 11 Months Ended Nov. 30 Week Ended Nov, 26 
Clearings at— 
Inc. or Inc. or Inc. or 
1936 1935 | Dec, 1936 1935 Dec. 1936 1935 Dec. 1934 1933 
Caneda— § § % . $ % $ . % < $ 

i 596,688,765] 554,921,955] +7.5| 5,842,941,498| 5,205,463,743| +12.2|| 148,547,797] 108,654,710] +36.7] 106,795,820] 99,205,930 
eae aR 536.684 605| 465°353.959| +15.3] 4.859,675,816| 4.172,953.209| +16.5|] 121'804.776| 97.625.625| +24.8 275, 95,331,053 
Winnipeg ............ 207,223,622| 271930,778| —23.8| 2.724,641,446| 2,390/146,065| +14.0|] 45.675.251| 64.279,279| —28.9| 48'622'760| 59,758'360 
ie 78'912'922| — 72'830'992| +8.4 "150.642| 709,612,245] +21.4|| 19,988,191] 16,188,392] +23.5| 13°599'653| 13°372'977 
he alc aa 112°793,212| 123'261'412} —8.5| 1,035.723.750| 986,753,096] +5.0|| 34.847'051| 16/329°384/+113.4| 4340, '764'633 
RRR erates 22'407.181|  21'561.371| +3.9] 198,918,440] 187.790.7291 +59]| 5,082,946 3,878,305 +31.1|  3°431:696| 3/428 '952 
er 10,298'623|  10°024°880| +2.7| 108,592,406] 103,021,904 +54]]  2°388'555|  2°143'425| +11.4| 1'945'084| 1'832'261 
a... ...... 20:710:556| 19,015,305] +8.9| 213,600,278]  179,394:752| +19.1||  4'966,265|  4,164'075| +19.3|  3°398'761|  2°934°720 
se 25,213,081] 32,987,097] 23.6] 279,352,919|  265,067:755| +5.4|| 5,976,782] 7,657,357] —21-0| 5,296,922] 5,102,004 
eee inlets 7,886,163 8'126'261| —3.0 82'579.075 76.712,903| +76|| 1.985.688 '796.423| +10.5|  1.472°616|  1.480'815 
i ee 7'098' 130 7125454, —0.4 79,221,329 71,924,166] +10.1 1'611,911| 1,455,226] +10:8 "222° 1'149'836 
en, en 11'690,816]  12°488°977| —6.4|  131,921'662}  121/905,.319] +8.2|| 2'630'079| 2°386,016| +10.2|  2°224'199| 2'106 205 
ame aeecaeaenetry 17'382,722|  16,921'688| +2.7| 178,688,202] 182°162,985| —19]|  31479'750|  3'543.491| —1.8 '786:290| 3,074,048 
ee 17,240,088]  18,461.290] —6.6]  198.331.499|  174.727'867| +13.5||  3°708:490| 3°729,301| —0.6|  3'535.031| 3'165,715 
1'462,814 1411585} +36 14'836.793 13,722°620] +83 79° 257345] +8.7 272659 20/492 
Lethbridge. .......... 2'221°453 2°355,240| —5.7 21'717.888 21'582°623| +0.6 434071 504'015| —13.9 393,780 333.337 
i ——-_._.......... 6'986.155 7'431.259| —6.0 70,230,126 68,263,936] +2.9|| 1,515,968] 1,513,589] +0.2| 1,257 038,266 
Moose Jav_.......... 3'082,270 3°188'628| —33 28'400,983 24'657.928| +15.2 48'502 75,940] —4/1 "564 387.185 
oS sababe ge aprcmcer t 3'803,276 3°653,.710| +41 40'931.347 37,166,282) +10.1 848390 7°704| +12°0 589'882 575 442 
Fort Willan... ...... 3'293 576 2°708'632| +21.6 34,504.168 '806'566| +241 809/051 549'244| +47.3 529,235 406,638 
New Westminster... .. 2'593.335 2°479'074| +4 '6 28661622 24'940°667| +149 616.613 564.143| +93 497.986 378.668 
Medicine Hat........ 1'014.096 1'235.136| —17.9 11'343.718 11'796.117} —38 226 584 265 636| —14.7 181'090 212'882 
Peterborough......... 2'714'759 2°785,.261| —2.5 29'487'697 28'399'477|  +3.8 596,952 580'208| +2/9 555.145 488.992 
ee oo geen eee 543,563 2'654,883| —4.0 27'232'664 26.015.560| +4.7 581.875 58118651 +0.1 513,292 432°945 
ae... 4'672,121 4'436.354| +5.3 49°675 255 45,573,093} +90|]  1,059°710 898'728| +17.9 850 682 710.736 
en in aint tinder in 12,139,654 10,188,930} +19.1 126,943,805 104,575,925) +21.4 2,983,584 2,308,028) +29.3 1,841,731 1,928,581 

Prince Albert ......... 1:607,902 1'568'982| +2'5 16,171,763 17.014, —5.0 333.979 383.182| —12'8 32'309 202’ 
le lei ae 3,460,418 3'362'831| +2.9 33,543,872 32°346:021| +3.7 851.110 842°560| +1.0 947,806 642'898 
Kinestoa ............ 2'436,750 2'375.793| +2°6 25,501,399 24'320'229| +4/9 180) 472 922| +142 463.035 447 656 
eet 2'695,330 2°174'278| +24.0 22'729 394 19/724.685| +152 694.742 510.484] +361 443.877 
_ alipatink 29 S550: 1,985,543 2°147'261| —75 21'542,708 20'803°370| +3.6 532184 464.094] +14.7 331.044 254.475 

—,..........., 4°195,837 3:771.405| +11.3 41.734.968 35,169,223] +18 7|| 1,015,799 852°595| +19.1 737.763 560, 
Total (32 cities)...-- 1,735,144,338| 1,694,940,641| +2.4| 17,440,529,132 15,411,515,606| +18.2) 417,262,466| 346,813,291| +20.3| 305,143,668} 305,373,750 

















| 





a Not inciuded in tota‘s. 





b No c earings available. 


* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 18, 1936: aiiie 


The Bank of England gold reserve against notes amounted to £248,660.- 
346 on Nov. 11, showing no change as compared with the previous Wednes- 
day. 

In the open market about £1,800,000 of bar gold was disposed of at the 
daily fixing. Conditions have been quieter, but demand has been more 
general, prices being fixed on occasions at slightly over dollar parity. 


Quotations during the week: 


Per Fine Equivalent oo 
Ounce ae ireea” 
, TS Re eS ee 142s. ; s. 11.08d. 
p RRR NORIO AEB AEA aE PM, RD RCN A tO 142s. 7 %d. tis 10.96d. 
I I ete la adh hk dni wane i te Se eh he 142s. 4d. lis. 11.2ld. 
pA ELLOS RPE Sg 142s. + a lls. 11.29d. 
a ds chin ddiwbtiacinietwnd 142s. lls. 11.25d. 
5 alg SRLS DRE GAGS Ryn IS 142s. a4 lis. 11.33d. 
MPs och doc hisecbbisa db obnctosee 142s. 4.75d. lis. 11.19d. 


The following were the United Kingdom imports and exports of gold 
registered from midday on Novy. 9 to midday on 7, 16: 








I is 
British South Afien ___ £3,499,808 United States af America..£685,745 
British West Africa._... 24,371 Nether SAEED... i ¢ccecnannces 3. oo” 
ee a Sh.Ute POM. - cecasccccstcdece 159,47 
T Territory... 8,878 Switzerland ii hci wn Gl te bcabeii 129,250 
Brit Sete agaeatanl geri 267.504 Straits Settlements... .... 17,242 
A RE ANT PRBS DIET OY, ,624 Other countries....... ... 296 
New Zealand........... 17,924 
Netherlands............ 941 
ENS ai ar 25,925 
a caitlin anit a : 
Pin. nenanannee ,08 
ee eaielah aniline nen ieabe oe 8,650 
I te atin ot tn cabtinten 18, ‘603 
Other countries......... 20 020 
£3 955,197 £996 ,009 


The SS. Corfu which sailed from Bombay on Nov. 14 carries gold to the 
value of about £278,000 consigned to London. 

The following are details of United Kingdom imports and exports of 
gold for the month of October, 1936: 























Exports 
Union of yz IS SES PP FF ee 
ri Wes ili ical tenis oe on, oe Re eae 
Southern Rhodesia iis mdibdiihwanediaien . *eeeeo oe 
SI A dines cs: taicitinsecsnimemenitnccitioahaiiiiiil ( eae 
DELLS APS NT TL Ee  Y! Sa oo 
Bri RSE GETS RE SLE Meee vr 1,467,540 £9,432 
pS RSE ORT, RIS Te | Ro Bee eee ee 
Aust — ip dibiien time eiide oonttiinditibtbmelt rts esccecce 
British West India Islands and British Guiana © See 
Aen ee ee ee a oe a a ee ee 2 he 2 he he ee eh he hm he 837,132 40,308 
RES i RE ea a RRND A RO 1,148,188 668,245 
SP ES a ee cE a 86,264 232, 
OF RS EEG TP 232.544 incomes os tate 
8 LE EIB SE TE GEOG ALLELE HIE 1,243,453 1,307,251 
RE Se a Se a ea wise Rees 1,951 ,688 
G d lll ll eee en en ee ee ee ee oe eo 1. = = 493 47 826 
is ait hiiuk dinen chien chet th enatsanitininsmanteneestdiiks |) ¥en 42,500 
EEE REL IE La Se... deedabdew 
RES A AA Ra Raa a eee ae: “Bees 
United States of America................_.. 51,593 14,628,271 
Re ee ere a 
Bsa tds aida ns, Ghd ls nen os nienenenchiminenntatmianaiin canine © Sea eee 
Cn ae 33, 7.383 
£$19,772,712 £18,935,898 
SILVER 
Followi 


the sudden upward movement which occurred last week, 

ed and prices have been subject to wide varia- 
tions. The week under review opened with a fall of 15d. quota- 
tions down to 20 13-16d. for both deliveries; speculative buyers were hesi- 
tating and there was little juently the market became auletar but, on tors and the 
Indian Bazaars. aeey Se me rket became eter but, on co 
who sold at last ween’ s high level, gy 
reco Nov. 14. After further fluctuations the price 
wogay. — fixed at 


mmediate ght is uncertain as operations at present are largely 
tive; prices may continue to fluctuate, but with the candency pom 
y towards a somewhat lower level. 
The following were the United Kingdom imports and exports of silver 
registered from midday on Nov. 9 to midday on Nov. 16: 


conditions have been unsett 








Exports 
— South Africa..... *£160,069 British India... ......- £63 ,945 
ES BY See Hie 6,800 attend qutiiiadaichlidiniueantin ed a 
eae iin epiimiobbboass Gn ~ MU i ek 19,295 
ae ee ee EP (RSE papepeRnts 11,312 
New Zealand............ 1,422 N RE Ra TT eae aS ,167 
Other countries.......... 556 hala agama nities ein eit ie : 
FFT RS ROD RARE Sey 41 
Ot Layette WOR BOREL EAE 2,147 
£1 . ’ 
* Coin at face value. eeents Saar 
Quotations during the week: 
IN LONDON IN NEW YORK 
~Bar or Onseer per ry PF ams - (Per Ounce .999 Fine) 
os 
we Tee ciscoe 20 T3164. 20 13-16d. QWs BS. deiiaé coteticcs 45% cents 
Ms Miltixes to eo cits ld. 21d Os Ba cbecmacdkoada 45% cents 
a.’ Since wed 21 5-16d 21 5-16d. OV s IG cdénot semana 45% cents 
iy i? ad en ar car a1 Ka 1- ‘om > 1g iintnatti cadena 45% cents 
“4, ee , by Ee bdeesmucbiduuuéd 
PGi, Bikkndé cow 21 kd. 21 4 —— 
eatin Cineate 21 21. 


e highest rate of exchange on New York recorded during the period 
rom Moe 12 to Nov. 18 was 4.00% Nem, York recorded, during 


Queeseesessee 


ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 








as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Nov.28 Nov. 30 Dec. 1 Dec. 2 Dec. 3 Dec. 4 
Silver, peroz.. 211-16. 21 21% 21 5-1 21% 21 3-16 
Gold, p. fine oz. 142s. 141s.l1d. 141s.7d. 14ls. Sua. 1418.9 4d. 141s.9 Kd. 
prone og 2%% Holiday 851-16 85 83% 83% 83 %&% 
ae as 5 3% %— 
iy ae Holiday 106% 106% 105 3 105% 105% 
Brivish’ 4%— 
1960-90. .... Holiday 117% 117% 116% 116% 116% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 


Bar N. Y. (for- 

CS Closed 45% 46 46% 46 46 
U. 8. Treasury 650.01 60.01 50.01 50.01 50 01 50.01 
U. 8 Treasury 

(newly mined) 77.57 77.57 77.57 77.67 77.57 77.57 
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COMPLETE PUBLIC]DEBT OF THEJUNITED STATES 


Chronicle 





“The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of June 30, 
1936, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1935: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
June 30, 1936 June 30, 1935 








$ 
Balance end of month by daily statements, &c...... 2,681,510,204 1,841,345,539 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items........-. —258 579,702 29,524,273 
nes 2,422,930,502 1,811,821,266 
uct outstanding obligations: 
Matured interest obligations. ............-...-- 29,793,809 32,907,879 
Disbursing officers’ checks. ..............-....-- 671,410,703 703,730,999 
Discount accrued on War Savings Certificates - . . . 3,695,915 3,812,315 
Settlement on warrant checks. ............-. weied ,528,726 4,875,167 
SE. divésund eeneeees- 706,429,153 745,326,360 








Balance, deficit (—) or surplus (++)... _ +1,716,501,349 + 1,066,494,906 
INTEREST-BEARING DEBT OUTSTANDING 
























































InterestJune 30, 1936 June 30, 1935 
of Payable $s 
ee ns Ge ee enshobaeia Q. “<<<se2+8 599,724,050 
TF BR Reape PRESALE ROTOR OS ARRER SES 48,954,180 
2s of 1918-1938_....... is cocerMlls bebenese 25,947,400 
8 | EERE EM ..-Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947..........--. Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness... ................... 145,709,000 155,500,000 
digs Tre Fourth Liberty Loan of 1933-1938....... ArQs. . = beakbeeeoe 1,334,968 ,000 
4\4s Treasury bonds of 1947-1952............ A.O. 758,955,800 758,955,800 
Treasury bonds of 1944-1954. ............- J.-D. 1,036,762,000 1,036,762,000 
3s Treasury bonds of 1946-1956. .......... M.-8. 489,087, 489,087,100 
HS Treasury bonds of 1943-1947_..........-. J.-D. 454,135,200 454,135,200 
2%s Treasury bonds of 1940-1943............ J.-D. 352,993,950 352,993,950 
Ht Treasury bonds of 1941-1943........... M.-S. 544,914,050 544,914,050 
3\%s Treasury bonds of 1946-1949... eee FO. ,646, 818,646,000 
3s Treasury bonds of 1951-1955.....-.. M.-S. 755,476,000 755,477,000 
iis Treasury bonds of 1941.......-........ F.-A. 834,474,100 834,474,100 
s-3\4s Treasury bonds of 1943-1945. ...... A.-O. 1,400,570,500 1,400,570,500 
34s Treasury bonds of 1944-46....... A.-O. 1,518,858, 1,518,858,800 
3s Treasury bonds of 1946-1948. ............- J.-D. 1,035,884,900 923,215,900 
3s Treasury bonds of 1949-1952... ----J3.-D. 491,377,100 491,377,100 
2 Treasury bonds of 1955-1960........... 8. 2,611,155,700 2,304,102,800 
2%s Treasury bonds of 1945-1947........... M.-8. 1,214,453,900 e 
2%s Treasury bonds re of oe weecetccoccce so ye ar -< 
2%s Treasury bonds oO 19 -19 Knee ewe oi « , ‘ 4eV mee ee eee 
U. 8. Savings bonds, " SP POLe eS ee = 194,974,594 62,036,156 
U Savings bonds, series B................... 121,248,206 . 
3s Adjusted Service bonds of 1945 .............--. pot fF xi 
24s Postal Savings bonds... ................ J. ,881,020 101,943,340 
ury notes..... = iiliblichne taal 11,861,418,050 toon Bus 000 
Glos eoucctindan died NY a ee wos ee 2, 353, 516,000 2,052, 

Aggregate of interest-bearing debt.............. 32.755,631,770 27,645,229,826 

Bearing no interest... ......-...--<.-<..-.<---+-- 620,389,957 825,274 ,361 
Matured, in ceased........ dint a 169, '362, "895 230,662,905 
en GR. .ccocodstmocodsistdooccdsibiinns OB, 545,304,089 25.201, 280 S88 
Deduct Treasury surplus or add Treasury deficit 1 ‘716,501,349 + 1,066,4 94,906 
Net debt..... b31,828,883,273 27,634,672,186 


a Total gross debt June 30, 1936, on the basis of daily Treasury statements, was 
$33,778,543,493.73, and the net amount of public debt redemption and receipts 
in transit, &c., was $233,158,871.50. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. c Includes amount of outstand- 
ing bonds called for redemption on April 15 and Oct. 15, 1934, and April 15, 1935. 


CONTINGENT LIABILITIES OF THE UNITED STATES, JUNE 30, 1936 



































Amount of Contingent Liabilitty-———— 
Detatl— Princtpal a Interest Total 
Guaranteed by the Untted States; 
Federal Farm Mortgage Corp.: $ + i x 
3% bonds of 1944-49. ......... 862,085,600.00 3,232,821.00 865,318,421.00 
3% % bonds of 1944-64........ 98,028, ‘600.00 "929, 229.44 98,957 ,829.44 
3% bonds of 1942-47 236,489. "300 .00 3,251, "734. 75 239,741,534.75 
1% % bonds of 1937......---..- 22.325,000.00 "104,648.44 22,429,648 .44 
2% % bonds of 1942-47..... poe 103,134.100.00 937,517.62 104 ‘071 ‘617 62 
1%% bonds of 1939.......... 100,122,000.00 496,438.25 100,618 "438.25 
*1 .422,185,100.00 8,952,389.50 1,431,137,489.50 
Deters Ticats AG... 8 = (is eee) 0—wheesoses (se OOO 
Home Owners’ on: 
4% bonds of 1933-51..........  ..-...-... b2.00 2.00 
3 ds, series A, 1944-52. _..1,108,363,625.00 5,564,416.36 1,113,928,041.36 
2% % bonds, series B, 1939-49 .1,285,587,850.00 14,736,919.77 1,300,324,769.77 
1%% bonds, series C, 1936.... 49,736,000.00 279,765.00 50,015,765.00 
1% % bonds, series D, 1937.... 49,843,000.00 327,094.69 50,170,094.69 
2% bonds, series E, 1938-..-.... 49,532,100.00 371,490.75 49 903,590.75 
14% bonds, series F, 1939.... 325,254,750.00 406,576.13 325,661,326.13 
2% % bonds, series G, 1942-44. 175, 901,150.00 £19. 312.88 175,881,837.12 
*3 ,044,218,475.00 21,666,951.82 3,065,885,426.82 
Reconstruction Finance : 
2% notes, series H........-... 86,403 ,000.00 864,030.00 87 ,267 ,030.00 
14% notes, series K........-.. 165,226 666.67 108,345.36 165,335,012.03 
251 ,629 ,666 .67 972,375.36 ©252,602,042.03 
Teese Veins AGGIE cosces) _« wevocecoun.:.. wuedetbont’ |: . | debesdbiide 
Total, based upon guarantees... =§._ ......... > ewenietin 4,749 624,958.35 
On Credit of the United States: 
OO Ds bode bees) densacence. cackbebibea: i. 4 babcokioe 
Postal Savings System: 
Funds due depositors.....-.-. 1,215,265,195.50 28,408,300.18d1,243.673,495.68 
—_ based upon credit of the 
itihcaeahnehde. —eetheesdeo * diene 1,243 673,495.68 
Other Obltgatton3s— 
Federal Reserve notes (face amt.). «_s cnnneeee ee 2 ee ene e nese e4,021,532,607.00 


* Includes only bonds issued and outstanding. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b Interest to July 1, 
1935 on $3,432.475 face amount of bonds and interim receipts outstanding which 
were called for redemption July 1, 1935. c Does not include $4,030.000,000 face 
amount of notes and accrued interest thereon, held by Treasury and reflected in the 
public debt. d Figures as of April 30, 1936—figures as of June 30, 1936, not 
available. Offset by cash in designated depository banks and accrued interest 
amounting to $218,198,298.14 which is secured by the pledge of collateral as pro- 
vided in the Regulations of the Postal Savings System having a face value of $223,- 
627,612.60; cash in possession of System amounting to $98,478,318 .33, and Gov- 
ernment securities with a face value of *918,253,690 held as investments. and other 
assets. e In actual circulation, exclusive of $12,942,478 redemption fund deposited 


in the Treasury and $261,82 AT75 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued are (1) $4,- 
269,523.130 in gold certificates and credits with the Treasurer of the United States 
payable in gold certificates, (2) United States Government securities of a face value 

of $63,000,000, and (3) commercial paper of a face amount of $2,605,000. 
of credits (deduct). 


f Excess 
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We collect documentary or clean drafts drawn on 
any partofthe United Statesand on foreigncountries. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
NOV. 28, 1936 TO DEC.. 4. 1936, INCLUSIVE 






































Noon Buying Rate for Cable Mtg lh in New York 
Country ~~ Monetary Value in United States M 
Nov. 28 | Nov. 30 | Dec. 1 Dec. 2 Dec. 3 Dec. 4 
Europe— $ $ ‘ $ $ _ 
Austria, schilling..... .186885*| .186857*| .186871* .186942*| .186900*| .186928* 
Belgium, belga.....-. 169019 | .169026 | .169050 | .169144 | .169188 | .169142 
Bulgaria, lev........ 012750*| .012750*| .012750*| .012750*| .012750*| .012750* 
Pane yg Rey 035367 | .035337 | .035339 35350 | .035340 | .035348 
ok 218636 | .218825 | .219167 | .219054 | .218895 | .218720 
pees te pound serie 4.898208 |4.902375 |4. 4.907375 |4.903916 |4.900580 
aR 021562 | .021568 | .021587 | .021625 | .021580 | .021580 
RE eee EY 587 | .046621 90 70 | .046637 | .046608 
Saba. saainnatl 402235 | .402250 | .402250 | .402225 | .402242 | .402296 
Greece, drachma..... 008948* .008957*| .008970*| .008966*| .008970*| .008972* 
Holland, guilder_...-. 953 | .543692 .544028 |. 71 | .644057 
Hungary, pengo.-.--- 197750*| .197750*, .197750*| .197750*, .197750*| .197750* 
Italy, lira..........- 052606 | .052610 | .05261@ | .052609 | .052605 | .052612 
Norway, krone... ... 246062 | .246295 | .246669 | .246516 | .246345 | .246187 
Poland, zloty........ .188300 | .188266 | .188300 | .188333 | .188333 | .188500 
, escudo....__ 044425* .044441* 044500* .044425* .044491* .044466* 
5 Seae 007292*| .007235*| .007292* 007266*, .007235* .007275* 
Spain, peseta......_- 048916*| .084583*| .083571*| .083462*, .O * .083242* 
» BPOMA. .c.6s- 252488 | .252720 | .253107 | .252975 | .252812 | .252629 
Switzerland, franc..._| .229801 | .229823 | .229859 | .229880 | .229866 | .229873 
Yugoslavia, ....| -022980*, .023033*| .023000*| .023000*, .023000*)' .022980* 
Asia— 
Chefoo (yuan) dol’r| .295645 | .296020 | .296229 | .296062 | .296062 | .296229 
Hankow(yuan) dol’r, .295645 | .296020 | .296229 | .296062 | .296062 | .296229 
8 (yuan) dol) .295645 | .296020 | .296229 | .296062 | .296062 | .296229 
Tientsin(yuan) dol’r' .295645 | .296020 | .296229 | .296062 | .296062 | .296229 
Hongkong, dollar._| .305066 | .305166 | .305166 | .305516 | .805791 | .035208 
India, rupee......... 369861 | .370220 | .370729 | .370545 | .370355 | .370088 
Japan, yen_.....____ 285950 | .285994 | .286361 | .286102 | .285868 | .284850 
ro a a (8. 8.) dol’r| .574287 | .574950 | .575412 | .575312 | .575000 | .574650 
Australasia— 
Australia, pound... -_-. 3.905089* 3.907767 * 3.912678* 3.911517* 3.906964* 3.903645* 
aa Zealand, pound _'|3.931607* 3.934285*)3. emntentiine: 937857 * 3.933571* 3.934479* 
South Africa, pound... 4.844375*'4,.849296* 4.853906* 4.852656* 4.848906" 4.846562* 
North America— 
— an 1.001802 |1.001694 |1.001081 \1.000697 1.000084 | .999427 
Cuba, peso.._......_- .999166 | .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso.....___ .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar-.998950 | .999003 | .998476 .998085 | .997695 | .997246 
South America— 
tina, peso... _. .326520*| .326560*| .327300*, .327133* .326983*| .326833* 
Brazil(official) milreis .086759*| .086776*| .086793*, .086793* .086776*| .086776* 
(Free) milreis...... .058725 | .058725 .059000 | .059042  .059328 
Chile, peso.......... .051700*| .051750*| .051750*| .051750*| .051700*| .051700* 
Colombia, peso.....- .573900*| .572925*| .573900* .573900* . 573900* 
Uruguay, peso....__- .800000*! . * *, .800000*| .800000*' .800000* 














* Nominal] rates’ firm rates not available. 





CURRENT NOTICE 








— The offices of Hubbard Bros. & Co. in the Woodside Bildg., Greenville 
8. C., which are being discontinued by them,will be operated by Thomson 
& McKinnon. Faust Nicholson will remain as manager of the office. 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 
CHANGES IN CAPITAL STOCK AS REPORTED BY NATIONAL BANKS 


























Retirement Income in | Outstanding 
Date of Name and Location Pref. Stock |Com., by Div. Ca 
Change No. of Shs. | No. of Shs. After 
Par Value Par Value Changes 
8- 1-36|The Gainesville National Bank, | S68 amr Si P $20,000 A 
Gainesville, Ga......--.--- SR S00 “as ~ * ‘ccs 25,000 B 
*C 75,000 
10-28-36|The Headland National Bank, 62% shs. 62% shs.| P None 
I a a #6 ,250 $6,250| C 60,000 
11-13-36|The City National Bank of 250 shs 250 shs.| P None 
Crete, Crete, Neb.....-...- $12,500 $12,500} C 50,000 
10-31-36|The First National Bank of Sf 8 Bee aa P 500,000 A 
SE, Di ickecatonnnnheee $100,000} ........ 500,000 B 
C 250,000 
11-12-36|The Tilden National Bank, 50 shs. 50 shs.|; P 22,500 
SNPS par $2,500 ,500; C 27,500 
1l- 7-36) The First National Bank of 3. 26C GE ccdedeu P None 
Salt Lake City, Utah......- $125,000] ........ C 750,000 
10-15-36} The aneniaen Bank of Lima, 1,000 shs.; 1, shs.| P 90,000 
i #10,000 $10,000}; C 110,000 
ll- 2-36|The Centrai National Bank of SO Gail : “Séadbocs P 47.500 
Ri: GR i csi pebeduica SR.Geel  sééccbbe C 50,000 
11-16-36) The ‘First National Bank of 1,000 shs.| P 25,000B 
Bemidji, Minn..........-. $25,000 **A”’ $25,000) C 75,000 
10-20-36/The First mene Bank of 133 1-3 shs.| ....-.... P 40,000A 
Chippewa Falls, Wis.....-.. GOB SES PAN.  ccecddid 10,000 B 
. C 50,000 
11-14-36/ First National Bank at Far- 50 shs. 50 shs.| P 15,000 
mersville, Texas..........-. $5,000 $5,000; C 35,000 
10-31-36|The First National Bank of 10 shs. 10 shs.| P 24,000 
Weslaco, Texas......-...-- f $1,000 $1,000! C 26,000 





P Preferred stock. C Common stock, 


| 





* Carried on books banks’ as $55,000. 
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BRANCHES AUTHORIZED 
Nov. 21—The United States National Bank of Portland, Ore. Location of 


branch: 


City, Lane County, Ore. Certificate No. 1289A. 
Nov. 24—Bank of America National Trust & Savings Assn., San Francisco, 
Calif. Location of branch; N. E. corner of Highland and Arrowhead 
Aves., City of San Bernardino, San Bernardino County, Calif. Certificate 


No. 1290A. 


Northwest corner of 6th and Greenwood Sts., City of Junction 


Nov. 27—The National Safety Bank & ‘Trust Co. of New York, N. Y. 
Location of branch: 1400 Broadway, N. Y. C. Certificate No. 1291A. 
COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
Nov. 25—The State Nationa! Bank of Texarkana, Texarkana, Ark. 


From $200,000 to $260, 








DIVIDENDS 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 


News Department” in the week when declared: 
The dividends announced this week are: 


In the 
































Per . | When | Holders 
Name of Company Share | Payable\jof Record 
Acme ry aed g AL. mnpebltealh dit aeniieaabeatinudgnimadiibenea $1% |Dec. 15) Nov. 30 
oo ne RRR TS os ile 30c |Dec. 23/Dec. 17 
Alabama Great Southern RR ordinary stock 3 Dec. Dec. 11 
Oo FOE RRE SON Ree ig DP a 8 4 Dec. + | 
Ne hs, din ctibtntésledeudlibassideita 3% |Feb. 17\Jan. 6 
pS EERE PRS aE 4% |Dec. 26) Dec. 11 
ed Products Co., new (initial)..........-.-. ai Dec. 24|/Dec. 14 
SEG COE Foo baud cunvidiacechocdva afc Jan. 2)Dec. 14 
All Metal Products (extra) ........-.-<..---- Dec. 21|Dec. 10 
BE Ga. Be) Ge cc ccecndconcdccsoccecn 4 Dec. 15|)Dec. 5 
“} —" 3 ~— 6h TR pen h$A Dec. 15|Dec. 5 
Industries, Inc. (quar.).........-. 10c |Jan. 15)Dec. 31 
. of erica, preferred........- ws if: Dec. 21/Dec. 10 
ry ae ge © ane ape AN ae 1 Dec. 23 - 12 
SL. , weimmninowwunt 75c |Dec. 24} Dec. 12 
American Cities Bord & S Liga, class A (quar.) | 68%c |Dec. 24/Dec. 10 
Optional payment of 1-16th sh. of class B. 
American Commercial Alcohol (resumed) -..-..- 50c |Dec. 24) Dec. 14 
Stock div. of 2 shs. Amer. Distilling, 5% pref. 
Son cag, 6 Gib. BE. ok ckdibUd cab btcecbialédcestc Dec. 24/Dec. 14 
American Cyanamid Co., class A and B com-..-.. 15c |Dec. 21/Dec. 8 
III 13, si ah hed Atnahieiasemintaiieeewetdawiianl 40c |Dec. 21|Dec. 8 
American Express Co. (quarterly) ........-.-- $1 ‘ Jan. 2/)Dec. 18 
DEE, Ee Ga bh ban dnderwidembcueitmnt 31 Dec. 21/Dec. 10 
Preferred quaeeaey? SRE ES ETP 1% |\Jan. 2)Dec. 16 
American General —— NS EPEAT F 50c |Dec. 23)Dec. 9 
American Internatio Corp. (resumed)...... 40c |Dec. 19|Dec. 14 
American Locomotive Co., preferred.......... Dec. 18|/Dec. lla 
American Maize Products (quar. EN RAISES 2 - 15  § 
OS CREST | > PI see aS IE 1 |Dec. 15)Dec. 8 
NN RESO $1 Dec. 15|Dec. 8 
American Metals Co. — RIE RETIN h$il Dec. 21/Dec. 11 
American News N. Y. Corp.......--.-------- $4% |Dec. 15;)Dec. 5 
Se . epemeneb enema 25c |Dec. 15)Dec. 5 
American Paper Goods ei TO ee $1 iDec. 15)....... 
can lis, pref. (quar.).....-<-- $1 Jan. 15\Jan. 1 
can ety Razor, old (quar.)........-.-. $1 Dec. 19;/Dec. 4 
American Smel >} ee 75c |Feb. 27\Jan. 29 
American Snuff Co. (quar.)........-..-...---. 75c |jJan. 2/Dec. 10 
PS id wasn dilathake eR aepecanacenansmoconnes ; 5c -s. ae 1S 
erred (quarter y) Ee EEN Cee ape Toe an. ec. 
American Tobacco, pref. (quar.).......-..--- 31% Jan. 2/Dec. 10 
Amer ees Wks. & Elec. Or} st $6 pref. (qu.) af Jan. 2)Dec. 14 
Wire & Cable (extra) ..........-.... Dec. 22/Dec. 14 
Lesher Ca Peed, aE SE IE IEE SIE! 15c |Dec. 21|Dec. 10 
Preferred (Guar). ..-0-02--5-200--2-- eee 1 Jan. 2/Dec. 18 
Appalachian Rlectric, Oe BOEe GIRRE daccccceds l Jan. 2)Dec. 2 
DOING fINOGO ob ictkutiibddntimmicondine 1 Jan. 2\Dec. 2 
Appelton REECE TLD h$10 Dec. 21/|Dec. 11 
Apponaug Co. (quarterly). ................-. 25c ,jJan. 1);Dec. 15 
o Oil Co. (semi-annual). ..............-.. 10c |Dec. 19\Dec. 5 
RB RR ie GEL Roe lle Ce edad a yanaeied elgaaicie 20c |Dec. 19;Dec. 5 
Armstrong Cork Co (extra) ........---«------ $1 | Dec. 19| Dec. 10 
ee Se os a oo cin memdibenceunn ee Dec. 15|Dec. 8 
Art M Gommwestion 2 CRY a EE RD 4 Dec. 17|Dec. 7 
Special, payable at the rate of sh. for each 20 |jshs. helid Dec. 1/7 Dec. 7 
Associated Insurance Fund, Inc. (extra).....-- 10c |Dec. 15;)Dec. 1 
Astor Finance, Ist pref. (se a 4 aed PR aaa 37 Ke |Dec. 21|Dec. 15 
Atlantic Gulf & W. Indies SS. Line, DOE. wc cnn Dec. 23/Dec. 11 
Atlas Powder Co. ( apecias) 1 PERS pe, pga ape Dec. 24) Dec. 14 
Autocar Co., preferred (initial) ............ 75c |Dec. 26) Dec. 19 
Automatic Voting Machine (quar.).....-....-. 12%c |Jan. 1/Dec. 19 
Automobile Finance Co., 7% ws (quar.)....- aad 1 Dec. 9/Dec. 2 
Common (quarterly)..............-...---. 1 Dec. 9/Dec. 2 
Avon, Geneseo & Mt. Morris RR., 34% gtd..| $1.45 |Jam. 2/.---.--.- 
Babcock & Wilcox (quarterly).........-.-... 1 |Jan. 2/Dec. 21 
EE PS. COP A OE EE RO ee Dec. 15|Dec. 7 
Bandini Petroleum (monthly). ............-.- ec |Dec. 20)Dec. 2 
Bangor & Aroostook RR., 7% preferred.....-- ol Jan. 1)Nov. 25 
Bankers Trust Co. (q .) ht cn aol hh tered tis AES oiJan. 2/Dec. 15 
pS agi lp neh Se SES LN CEI IS AEN 50c |Dec. 10) Nov. 25 
Bastian Blessing Co. (quar.).........-..-....- 40c |Dec. 24 - 14 
Pe CRTONEIS) oo ct co cc mecccccosucéuc $1% |Jan. 1/Dec. 14 
Beneficial Loan Society (Del.) amar.) .cceccee 10c |Dec. 5| Nov. 27 
lineage peli ie el: PENN Gf EOE ESBS * Me 20c |Dec. 5|Nov. 27 
Benson & Hedges, preferred (resumed) .....-.-.- $2 |Dec. 19|Dec. 9 
Binks Manufacturing Co. (initial).........-.-- 50c | Dec. 15)Dec. 5 
Black & Decker (resumed PES Gi IRAE: EP 25c jJan. SjJan. 4 
Bloch Bros. Tobacco Co., 6% pref. (quar.)---- $1 °4 Dec. 24/Dec. 22 
Blumenthal (Sidney) & Co., Inc., preferred.| h$21 |Dec. 22)Dec. 8 
PORTO. Oy TREE) ici. ccictemcddodupe cits 75c |Dec. 11|/Dec. 7 
Bower Roller Bearing... _........------------ 1 |Dec. 19/Dec. 10 
B TO, A a 1 |Dec. 21/Dec. 11 
B © Mfg. Co., Inc., Gana TOP.) cdenccacd 50c |Jan. 2/Dec. 
<0 3 ge [ies 1Ree. 38 
TT RRA ARE RRR =: RT ; ; 
gaara sacked EDS EL LGR $1 |Dec. 15) Nov. 30 
British-Ainericat et, See OO De cca 20c |Jan. 2)Dec. 15 
RARE ERIN) SS RE gp RETIRE Ee RAR 20c |\Jan. 2/Dec. 15 
British Columbia Power, class A ( war) Pe OD 40c |Jan. 15)Dec. 31 
Brazilian Traction Light & Power’ p (quar.)|} $1% |Jan. 2/Dec. 15 
Brewers & Distillers of Vancouver........--.-- 31 Feb. 1/Dec. 29 
Broad Street Investing Co..............-.---- $1.65 |Dec. 18)Dec. 8 
Brunswick-Balke-Collender, pref. (quar.)....-.- $i ié Jan. 2/Dec. 21 
Burt (F. N.) & Co., Ltd. (quar.).........-..-- Jan. 2/Dec. 10 
Pref ae ah. hth eeidinn $1% |Jan. 2)Dec. 10 
Canada Bud power 4 a le I a i lal 40c |Dec. 19|Dec. 9 
Canadian Dredge & Dock.......----.--.-.--- 1 jJan. 2/Dec. 15 
(RBI es, BPRS et aa a ea 1 jJan. 2)Dec. 15 
Canadian Foreign Investment (quar.)-....-.-- 40c |Jan. 1)/Dec. 15 
Preferred (quar.).........-..---- eeeucnee P if? on. spe: 1? 
anadian General ‘Electric Co. a eer an. . 
eens Wirebound Boxes, class A.......--- h37%ec ‘Jan. 2'Dec. 15 
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Per When | Holders 
Name of Company Share | Payablejof Record 
Capital A Administration Fund, class A........- 50c . 24/Dec. 14 
Kb dikt amin tinehinewiatio te dabeveawapaud 12.8c |Dec. 24|/Dec. 14 
r Series A; referred (quarterly)...........-. 75c |Jan. 1/Dec. 14 
oer d Quartz oa ining Co. (quar.)....-- c —_. eg B 
ral Aguirre Assoc. (quar.).....-.-.------ c |Jan. . 
PR PRAIRIE FESS AER PORE ETRE an. 2)Dec. 15 
Central Hanover Bank & Trust Co. (quar.)..-- 1 jJan. 2)/Dec. 17 
Central Maine Power, 7% preferred........-- 1 eGR. Basaccon 
gt he en sa tet teliata er eeyininlih meerere 1 ah, i ibbeaode 
% a ee ee l Jan. 1 ae eecece 
Chain Belt ( Li tiered bins Ke tend dewedne $1. Dec. 21/Dec. 12 
cago Canal Co. (quar.).......---- 1 |Dec. 1)Nov. 27 
ol ARREST GE aT NS ES 1 |Dec. 1)Nov. 27 
pe py qreceie aes * —_ $ seweonnqensedna 1 |Dec. 29 Dec. i: 
cago e SP Pi sdccconccoced’ Dec. Dec. 
in cuttoameneven : dias un abs tain iaines ec endeasien ee tal Oe $1.10 |Dec. 22)Dec. 12 
Chicago Towel Co., erred (quar.).....---. I Dec. 21|Dec. 10 
Citizens Water Co. ps bapa Pa. , pref. (quar.). 1 Jan. 2/Dec. 21 
City Auto Stam uar.). ec STUER. <8 1 Dec. 21|Dec. 10 
Olaude Neon El c \ Deotiaene (GURP.) . ceccese 25c |Dec. 24/Dec. 10 
Cleveland Cliffs Iron Co., preferred. .......-- h$3 |Dec. 15|)Dec. 5 
Columbia Oil & bo TE mea awhuel 20c |Dec. 21)Dec. 15 
Pref cipating) . idih be Vecnrenene 20c |Dec. 21)Dec. 15 
Common th Toleph (Wis.), 6% pf. (qu. qu} 1 Jan. Dec. 15 
Commonwealth Utilities Oops » 7% pref. (quar 1 Jan. Dec. 15 
m6% pref B (quarterly) ......-.-------- 1 Jan. Dec. 15 
preferred © (quarterly) ...-.---------- 1 Jan. Dec. 15 
nsolidated Aircraft OOFRe. $3 pref RS ces Jew 7 Dec. Dec. 16 
Consolidated Amusement, Ltd., 8% pref-..---- 60c | Dec. Dec. 1 
Edison Co., preferred ( duant $14 Feb. Dec. 30 
Consolidated Steel Corp.........-.---------- h6 fig Dec. Dec. 5 
Continental Gas & Electric, pref. (quar.).-...-- $ Jan. Dec. 12 
Cook t & Varnish S aiveusausete 40c |Dec. 19)/Dec. 10 
Corroo ye Maas... .. 135 Dec. 15|Dec. 16 
n Pe eee . . 
of Wheat Corp. chwobtenih Aocueseeuce 9. Dec. 21|/Dec. 12 
; ee ee eh gxiwecmnued 50c |Jan. 2|Dec. 19 
Cro EPR kd onnabtdnuodbiapeeacwoone 10c jJan. lljJan. 2 
Cuban Tobacco | A... J stnescocesces ns Dec. 21/Dec. 11 
Ourtis Publishing, A S ak seta an miner h2 Dec. 21|Dec. 8 
Dayton & Michigan 8% pref. (quar.)..-.-- $1 jJan. 15)Dec. 15 
ay Stores, Inc. ......ccceccccoscceneoese 20c jJan. 2)Dec. 15 
Bs cd oh bh be ed eb adcaliwesnae cducsoacaces 30c jJan. 2/Dec. 15 
Delaware RR. Co. (semi-ann.)........-.---.-- Jan. 2/Dec. 15 
De Long Hook & Eye (quar. ). euierdwmmmnamie athe Jan. 2/Dec. 21 
Bs dé ondddonnadddpcdquenopuccusasesies Jan. 2)|Dec. 21 
Detroit Gasket & Mfg. Co. (extra)-....-.------- Dec. 21|Dec. 8 
Detroit Hillsdale & Southwestern RR. (s-a)----- Jan. 5j)Dec. 19 
Diamond State Telep., ae (GURP.) « ccaccccone Jan. 15)Dec. 9 
Domini Goal Oo. 6% pref. (quar. Fi ciiioiemnet jan: lDes. 1s 
on oe GURP.) « ac cucwoese an. ° 
lass Co., Ltd. (quar.).----------- Jan. 2|Dec. 15 
BEEP Joncocamepedécconenccoces= Jan. 2)Dec. 15 
Duplan Silk ‘ foment ciuidtindbosooadne Feb. 15\Feb. 1 
(quasseny i ca aremsetieaianesiedien tes epeivan Giee aap Jan. 2/Dec. 11 
Eddy Penix Cee Raesaseas ERP POE EAS HE Dec. 30 Bee 
aper Corp. (increased) .........-.----- ec. ec. 
ee and Kuto-Live oe, wee decasnan Dec. 21|Dec. 14 
war.) ce bapetidbniapeudepuooseethee Jan. 2/)Dec. 14 
on —y 4. -- Equipment (quar.)..-..------ Dec. 21/Dec. 9 
DEON. cc cctbiempbvbidnece hmhameneneaneme Dec. 21/Dec. 9 
Euro Electric Corp., Ltd., cl. A & B com. Dec. 15|;Dec. 8 
Ewa epee eid demttitadbenandibnn betty Dec. 17|Dec. 7 
i I eeamenminnenn Dec. 17|Dec. 7 
Faultless Rubber Co. eon shod dnenevessouds Jan. 1/Dec. 15 
Fedders hy st a in Eh png SSE EBODQOOSOEE Dec. 22/Dec. 10 
Federal Mining & o. preferred.....- Dec. 22/Dec. 12 
Fidelity & Deposit Co. wo .) (extra) eccccesce= Dec. 31/Dec. 15 
Fidelity & Guarantee Fire Insurance. -.......-- Jan. 2/Dec. 22 
Finance Oo, of Penna. (quar) =. ne cbtncnaadeceseos Jan. 2/Dec. 19 
Flintkote Co. common. ......-..------------ Dec. 22) Dec. 12 
Fiorsheim Shoe Co., aa (QUAP.) ccccccncece Jan. 2/|Dec. 15 
Class A Tt toe al ee papebemeamamen wei Jan. 2/Dec. 15 
Class B (quarterly) .........-.------------ Jan. 2\Dec. 15 
Olass B (extra) . . . ....--- ec nnn cc wceeeoese Jan. 2)Dec. 15 
ca Insulation Co-........-.------------ Dec. 21/Dec. 5 
Fourth National Investors Corp., com......-- Dec. 23) Dec. 12 
Fox (Peter) Brewing Co. (quar.)....---.------- Jan. 2/Dec. 15 
Gannett Co., $6 p (Quar.)..--.cccccneee Jan. 2)Dec. 15 
Gar W UStTIOS.. . 2. oe eee wwe weooes Dec. 21|Dec. 10 
American Investors. ........--------- Dec. 19/Dec. 15 
aaal Mabie Ge oa we ewww none nee eneee- Jan. 2)Dec. 15 
O., common......-..--------- Dec. 21/Dec. 10 
Special . . . .. .. 22 cee www eee no necccce Dec. 21/Dec. 10 
Preferred (quar.)...--.-------------------- Dec. 21|Dec. 10 
General Box +o R- beddondeeotncadoeereesasen Dec. 15’ Dec. 4 
General Candy Corp. class A......---------- Dec. 21 Dec. 10 
Class A {oxtes) woeasboasncesepooccccseeoes Dec. 21 Dec. 10 
General Mills, Inc., 6% cum. pref. (quar.)-.-.--- Jan. 2jDec. 10 
General Public Service Corp., $6 pref-.-.----- Dec. 24/Dec. 14 
$54 preferred... --.-.--------------------- Dec. 24/Dec. 14 
General "Telephone Corp. common. .-.....----- Dec. 21/Dec. 4 
$3 conv. oy owt (Quar.)....---.--------- Jan. 2)Dec. 15 
General Time Instrument Corp. (quar.).-.-.-.--- Jan. 1/Dec. 22 
me ee nn ee nn nen en eeenen= Dec. 24/Dec. 14 
wm ww en ew ow oe eee eee Jan. 1/Dec,. 22 
General Water ‘Gas & Electric Co., $3 pref..--- Dec. 20/Dec. 12 
) ---------------------- Dec. 17|Dec. 7 
~A Co. $6 preferred (quar.)-..------ Jan. 2/Dec. 15 
(quar.)...-------------------- Jan. 2/Dec. 15 
quar.) ...---------------------- Jan. 2)Dec. 17 
erred (quarterly) -.-...---------------- Jan. 2)Dec. 17 
Godchaux pp oe a See Jan. 1/Dec. 18 
erred (quarterly) .-...--.-------------- Jan. 1/Dec. 18 
coe Securities Gane. (GRP) ocedaucssceon Dec. 1 TM Ree 
Goodwill Station (WJR) (extra)..-.-...-.----- Dec. 19|Dec. 10 
Great Lakes Towing Co. (resumed) --.-.-.--.-.-- Dec. 15|/Dec. 5 
Preferred... ~~... - <2 2 2 ooo eon een ow ee ooo Dec. 15 or 
Great North. Iron Ore Pro a CX (beneficial int. ctfs.) Dec. 20/ Dec. 12 
Beneficial interest certificate. -.....-...---- Jan. 4/Dec. 12 
Greenfield Tap & Die, $6 beet. Knee Ont ebnneghe Dec. 21|/Dec. 7 
Guaranty & Fire Insurance Fon oecaseccecce Jan. 2/Dec. 22 
Guaranty Trust Co. of haf on diy we ‘ van oon Jan. 2/Dec. 4 
Halifax Insurance Co. PrB.jcocsue Jan. 2/Dec. 10 
Hammond Clock Co. Anal ab bowdbdcenesces Dec. 16) Dec. 
ere F of eS oe 2 See conv. pf. stk . Be 
arrisburg Gas, /% pref. (quar.).......------ an, Dec, 31 
Hearst Consol. Ibu Sishers, 7% pref. A (quar... 15|Dec. 
Heath e. ©.) & Co. preferred (quar.)....-.-- Dec. 15)Dec. 12 
Helme (G. W.) Co. preferred (quar.).. ET PR Jan. 2\Dec. 11 
Hiqroules Motors (quar.)...-----.------------ Dec. at Dec. 14 
mn. Creamery Oo. of Harrisburg, Pa., pref. Dec. 21/Dec. 5 
Stock divi nme Oo w ene wewecesenecscecccecsee Dec. 21|Dec. 5 
Hinde & Dauch Pa oo. se * of = (increased) - . . 21|\Dec. 10 
Hobacker eh oy nc, (resumed) -....--...-.-- Dec. 21/Dec. 10 
Holland Furnace. ....-....------------------ . 21|/Dec. 10 
Preferred (Quar.) ...-...-.---------<---<-- Jan. 2/Dec. 19 
Homestake B CRAOUET hniccecccncseese Dec. 24/Dec. 19 
0 ee Dec. 24'Dec. 19 
Honoka Sue IAG < centgodceccneueqoasocces 10|\Dec. 1 
Honolulu id Transit Co. (increased) ...-.... Nov. 30] Nov. 23 
Horn (A. C.) Co. (initial)... ...-ccccccccecee- . 17|/Dec. 2 
Idaho - ane Mines (quarterly).....-.-.-.--.- Des. 31 Dec. > 
nim ne tbeeeg gear cecegasovesenssesgonee ec. ec. 
ee *“Oommercial Telep., $6 pref. (quar.)...- ~~ 3 Dec. ip 
Hbgen dhe épbnnesedceeedcesaneun ec. Dec. 
miinols © Commercial Teleph. (Wis.), $6 pref... pee. 19 Dec 2 
66ndsh whe Et edendgedéogenesen an. 
Inipelial Tobacco Co. of Canada (quar.)...... Dec. 31'Dec. 11 








Name of Company 








Indianapolis Power & ht, 6% pref. (quar.)... 
06% preferred quar) 2 Lacie chies diel \ Set 
ral Service Co % 
& Mi Electric ht righ one te a. 
ie a ater cele anaes ot Laee 


Inglewood Gasoline (mont RAGS Gare iod 
xtra 


[ntarnational Printing fk (aeca 

nternational Printing Ink (special) ...... ..-.. 

International Shoe Co. = 

Investors Sym y Co. > ee 
BU RN me 


Iron oon atte Me on ahduktinnanwende 


---—- ee fF HF fF HF HF SF KF FC KP HF eK eee ee KC Oe ee ee ee ee ee 


uarterly "ei 
Power Light 5% % pref. (qu.). 


q 
puamageo SSOve :, aot Sisco a poses diisislieiné 
Kansas c Power, pref. (quar.).....-. 
1c./,{, Preferred (quar icc teluiiachceaunesance 
Kansas Utilities Co., 7% pref. (quar.)......... 
ae we FF (Chas. A.) Co. (resumed 
* oot + e 


Kekaha Sugar hak antes deiaite aleibde ds aeiebickaea 











ugar 
Kress (8. H.) & Go. 
Lackawanna RR. rN. 
Lang (John A. Be Sons, L 
Lazarus (F. & ae 


— - Co. 
Little Schuylkill rai igation EE. & Coal Co __- 
Liquid Carbonic Fey omed ee ie ith da le ate we al 
= —_— Pine Us., GOMMMEGR. «cccedccoccsecs 


Lynch Corp. (ext ra) PbO, LOTT Ie OEY IPE AGT 
Mack Truck ae SI cl se hints smelt Ua clits tate dein 


pecial 
Master Electric Co. (quar.).................. 
McKee (A L) Co., class B (quar.)........-.--. 


Extra 
Merchants Refrigerating (N. Y.) 7% pref...-.-- 
yee a: x Co. interim . Ryo pecester 
etropolitan Edison Co prior pref. (quar.) ~~. 
prior preferred (quar.).................- 
5 prior preferred 
7 preferred ‘quar 
pees st Ail din 0 tigen to titegtainiaibep tau 
er r (H. H. ) Backing Co. 64% pref. (quar.) - 
M MAW oct TD Ss ba iene incivigtt eine bla aerate 
Minneapolis-tione ell Regulator (spec.) ..-.-- 
M eS Carpet eS ais Ca hoo § Disha anheeade 
Mohaw! 


peaanabale West Penn Public Service, pref -- 
RE UE ow crenedetoetbsdondésocdeccuecges 
Preferred A & B ier. iach deh tou dhipieste tp eveid 
lorse Twist Drill & Machine. ............ ..- 
‘other Lode Coalition Mines (resumed). ..... 
RY i ida cleats ws hak eh en atban's Ghee @ ae 
fountain City Copper Co. (initial)..........- 
f‘uskegon Motor Specialties, class A__...___- 
| crave. S Inc., common (quar.)........ 























erred (quar 

Myers (F. E.) & Bros. te CD. nc oeumed 
National Acme Co. (special)................. 
National Automotive Fibres, class A (spec.) ..-. 
National Distillers ey (extra) 
National Fund a & SI AT Aeris sacle: ch ich Ulin eis tn ean 
National Gypsum Co., lst eeet, I I aes 

2d preferred El aa SOG ik REN ANDI 
National Investors we fe I i 
National Supply Co. of Del., preferred......-.. 
SUE aR Ce ie mewn 
Dene CO. (EE Sion cedecbsobcouesesndence 
Newark ‘elephone Oo. (Oiilo), 7% pret. juar.) 

ewar one oO oP uar. 
Ne eT od oven ye t Co. $6 pref. camey 





SIT isn ip ukieh shin Rite dnsahee tepid ebab te 

New cd ondy A eee cewcecaceceecescececaceco 
New River ae ERP sa SARE IEA AS RAR 
New York & Harlem RR. Co. (semi-ann.)...... 
Preferred (semi-annual) -................... 
New York & Queens Electric Light & Power... 
Preferred areersy 6 REE St op ees Sah Ree T 
New York T a. Oe ge I a 
New York Telephone eee oo 
New Rie. erred Hoke rp. (resumed)....... 
yable in $6 pref. stock) ....-. 

ater & Electric nitisiy aie REE 
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3572 Financial 
Holders 
Name of Company of Record 

North & Judd Mfg. Oo. (quar.).........-.... Jan. 2)Dec. 22 
North Illinois Finance x (increased) .....-- Dec. 

Novadel Agene Light & DE Josassanance Dec. 21/Dec. 10 

a coy Roma Pow > GRP Jecaaces > aS 

Ohio Bra OO nae Geesanags onnoe ee 

Ohio Edison Co., $5 (GURP.). ccovnceces . 15 

PE (EEE Do nnchconcccsccenccaseseo ~ 15 

. (quar.) “sae ee eee eee aan aeeeee . 15 
7 tt Dt Dp nsenesesconbdececcocods . 15 
7. olay S onere geecasegnescsceqqoseoes ~ 15 

Ohio Public Service Co pref. (monthly) .--- . 15 
6 $ preferred Seemahte beddécsncuescosoesens ~ 15 
5% preferred (monthly)-..............----- - 15 

Onomea Sugar Co. (monthly) -.........-..-.---- : : 

Cs nc uskeccues : 12 
Preferred (participating) ....-------------- 12 

Otis Steel new conv. preferred.........-------]| $4.125/_.....-j]....... 

sip ot Finance Corp. (quar.)....-.-.-..------- z 

Pacific ie Lighting Corp, 6% pref. ‘(quar.)...----- . 31 

Pacific Telephone & Telegraph-....-..------- - 10 

quar.)........----------------- ; 

Pacific Tin dg (GOED) «. 2 nn conc cnn ceccccees a 

Pacific ha aa Se SION. a wanecesscaccesces Sh 

troleum & Transport......-..- atte 

(Payable in _) (veces 3K%% kL eb. ene 

American Southern (resumed).........--- 7 

Pathe Film, $7 aioe (quar.)......------- . 23 

Paton Mfg. Co., Ltd., 7% pref. (quar.).------- Nov. 30 

Peerless Weighing & Vending ine Co— 

Preference, voting trust certificates.....---- 2. eee 
Perfect Circle Co. (extra)...-..-------------- 25c |Dec. 22)Dec. 11 
Pfeiffer Bre Co. wet © ec eccecccccenceces 30c jJan,. 5/)Dec. 21 
Penn Western Gas & 6 Oe... COM. ceccsce 30c |Dec. 23)Dec. 10 
Peoria Water Works Co., 7% pref. (quar.).---| $1% |Jan. 2/Dec. 21 
» bee Drug Stores (quar.)......----------- si seg zt neg 13 

perell Mfg. Co. (special). ---------------- Dec. 15|Dec. 7 

Petor ag ey (quarterly) ...-------------- 730 eg 48 ao: : 

Petroleum Corp. of Corp A dbivscceeneue abc Des. 24 Dec. i 
etroleum 6p Bo wcncccccccces< 2 

Pfandles 0. er ss aseccecesencoosccoseeoss $1 jJan. 2)Dec. 20 

aetna aie opines at ite [Dec: 23[Dec: 13 

Plymouth Cordage Co. (quar.)..-.------------ $1% IJan. 20 Dec. 31 

Pocahontas Fuel Go- -~-~----- bSckebha tdelews i ae : Dec. 3 

eernt-O.). «oa ccescscececcesoose an : 

Power Ip # of Lo gpl Ltd., com. (interim) -- : 2 Dec iI Dec. 30 

aadcccceecessueses : ec. 
pre, noe umn preferre at (aa steataltsoincnnnrt , & cs 13 Dex, +3 

Ex amass pe dtd engmeseddatabe igmnneiat lc |Jan. 15|Dec. 18 
Prentice A A G.) Mfg. Co. (extra)..---------- shi Gh aid RS 
Pressed — of America (extra) ..---.--.--- oe eo as neg 

ee ee reel ec. ec. 

Publication CORD. 7% ist me (quar.)-.-.----- gi ° 200. 15D . : 

eeccccceccoccee ec ec. 

Common ay wee een ee ne eee ene =-- 134 Dec. 26) Dec. 16 
ae oe Oi, 5% Ze preferred © geemcnesee oocceee--- 31 ony : Re 9 

8% Pref preferred quarterly) -<72722722-221 oma Jan. 1 Dec. 10 

ty Bakeries . (extra)..-------------- 4 Dec. 24/Dec. 11 
Quaker vos ghee Bl, (quar uar.) -------------------- site me a ng ; 
Quareatiy DENID. 6. cecdocdscoutwagen 306 Ae : — ‘ 1° 

Te sapetvadtsadcenuuuebeds e an. 

Redio Corp. of Amer., $3 4 cum. conv. lst pref- 87 ge Dec. 26)Dec. 9 

Ray-O-Vac, 8% preferred (quarterly) ...------ Dec. 28)/Dec. 15 

peat SUE Hoek y Sil, peta nnnnno nei [Boe: AIDS 14 

Reynolds Metals Co.. common, extra ROAR. Dec. 21|/Dec. 11 

Reynolds (R. J.) Tobacco Co. (quar.) egeceens 5c jJan. 2/Dec. 18 

merernee & red weg River Cotton . pref OE Fe ne ne zt see. i 

Rochester Telephone, 634% pref. (quar.)-...-- $1% Jan. 2\Dec. 19 

o. | “a aaditioabetcesenemmmmpmetsy: Gis (BSE: BIBee: 8 

Ross Gear & Tool Oo. (quer.)........-.------ 60¢ |Dec. 21|Dec. 11 

Scranton Electric Co., $6 , peed. (QURP.)j-cxnccee l Jan. 2/Dec. 2 

Second National Investors Corp. preferred- -. ~~. 1 . 23\ Dec. 12 

Selected Industries, conv. stock.............-.. 1 Dec. 24/ Dec. 12 
Prior preferred (seems uarterly) - .--------------- 1 Dec. 24|Dec. 12 

Seton Leather Co. (resumed)... ----------..--- 50c |Dec. 22'Dec. 10 
Shepard-Niles Crane & a 2 nee woenccccesce 33 £4 Dec TT ade 21 

Sherwin-Williams of Can., pref....--.---.----- h$1 Jan. 2/Dec. 15 

Signal Oil & Gasoline, A & B. RD ahaa 6a $1 |Dec. 15|Dec. 10 

Signal Royalty Co., A (extra)-.-------------- 50c |Dec. 15) Dec. 10 

Signode Steel trap, payable, Ish. of— 

ignode Internat., Ltd. for — “. RENE. oscckemetand Dec. 21/Dec. 12 

Simmons Boardman Publishers, pref---------- $1 |Dec. 15)Dec. 1 
Pref. stk. div. of 1-3 sh. ~ pref. for enchala -held) 

Sloss-Sheffield Steel & Iron, pref....-.-.----.--- $134 |Dec. 17|Dec. 11 

Soss Mfg. Co. (quarterly) ..------------------ 124c |Dec. 19)/Dec. 5 

Southern « ayy] dison * orig. pref. (quar.).-| 3744c |Jan. 15)Dec. 20 
Series C 5%% e referred. (GURE Ja cvwcenerass 34%c |Jan. 15)Dec. 20 

Pn 2 by Canada Pow. Co., 6% cum. pref. (qu.)} 1 A Jan. 15)Dec. 19 

Sones Penn Oil Co. (quar.)-.------------------ Hi : pee 2° pee: 4 

TE SRS eer i oe enema : 

Southland Royalty Co.......-.-.-.----.--.-.-..- Dec. 21|)Dec. 10 

Southwestern Gas & Elec. 7% pref. (quar.)..-.- $1%4 Jan. 2/Dec. 15 

South West Penna. Pipe ¢ * Speap tia mpatpdneeats 1 |Dec. 28) Dec, 12 

S uate Soe: Piao ddaanéneseasesoounsan $1 EN AOR 3 Ree: 3 

e DT ncpotbbeodbeeneanbaal. ..ait ia, ec. 

Stender Oil of Ohio feaae SLGboucessdbooowuad rte Dec. 3 mee : 

~-s-s «<< ese¢ ee ee ee eee eee ew eH ee ew OO eee Oe eee . ec. 

rT pe aaa ea ea 1% |Jan. 15|Dec. 31 
Standard Pr ams Gs SS | éacctwenechanda 2 Jan. 2/Dec. 15 
xy ob esau eerie eerie 38¢ IDec: 30/Dec. 18 

ET nae casecdcnenesone $134 Dec. 30|Dec. 18 
De Bes OF Bio nnae occcckccesescoessece 2 Jan. Dec. 18 

Conv. preferred (quar. P= nb dacesedsoocesacen 43%c |Jan. 2/)Dec. 18 

mm. on-conyv. preferred (quar.)-.-.------------.. 43%c |Jan Dec. 18 

Te etorea Telep. Mie. Ss ates een 2 ac Dec 38 nec ” 

referred Seeeeeeceeceonnoecooesoooooese ec 

eee Corp. 5 fo gest, Lk FS See 68% c Dec. 28|Dec. 8 

aognes (FON BENE. oo cc were wccesncccce ape sien 48 
a ieee an. ec. 

"ae ‘Series © Corp. partic. certificates... - 45 £ Dec. 10) Nov. 30 

Third National Investors Corp. common..-..... 7 Dec. 23/Dec. 12 

Thompson Electric Welding (quar.)........... 25c |Dec. Il1)Nov. 24 

bap Swen dies ape «hen peeled eae igs2c |Dee: 2i/Des, 11 

ed (quarterly)..--------------------|  §0c JJan. 2]Dec. 21 

Timken-Detroit Axle "Go. PD icicaceoséhane if ne a3 mall fi 

‘ ra “-—8<“e<-<«e2- 28 ee we eee KH HO HM EC ROO RC ee ee ee ec. ec. 

Seem CES oc. ccccae ee cc ete 1% |Mar. 1|Feb. 20 

POG IGE clo cecoccescacsoereecocesaces 1% June l)/May 20 

PGE (EUR) « mecce cose sccccccewcccace 1% |Sept. lijAug. 20 

», ¥ ' 4 ae Se eee 134 Dec. 1/Nov. 20 
Teed Ship OGED << wc cw cocccccescuccacee 535 eng a oy . 

dda netitinamhadesaoeees Semenneece ec. 

Toledo Edison Co. 7% pref. (monthly) .......- 581-3c jJan. 2/Dec. 15 
6% preferred (monthly) ......-.---..--..-- 50c jJan. 2/Dec. 15 
5% preferred (monthly) .....-.....--..--.-... 41 2-3ci\Jan. 2)Dec. 15 

Trans-Lux Daylight Picture Screen Corp. ,special| ec. 21'Dec. 12 



























































Chronicle Dec. 5, 1936 
Per Holders 
Name of Company ‘ Share | Payable|of Record 
oo i ee pho nok ai pref. A (quar.)...... 318% — si pes: 13 
Tri-Gontinemtel & MPaw==2-2cccecccareree== : Dec 24 Dec. 11 
Truseon Syea! Re te beak 0 orn --"- =| FAD es. talon. 8 
Tunnell RR. of St. Lo (semi-ann,).........- $3 pee. = Dec. l? 
he RTS Saale teat ey Spe gl aME c . Dec. 
dividend A SE AE AGH Gh RS e5% |Dec. 21);Dec. 7 
Union Electric Light & Power Co. ire -) pref... 1 Jan. 2)Dec. 15 
Une. a tee wm . Power Co. (Mo.) pref... : 72. : — +e 
inn tni eens A ehnemmane : ; 
Union Investment Ne’ 85 B (extra) ntitizehwee « , nee. 1. > alg Pi 
eens eeanage ec. ov. 
Ln Biscuit Co. of oe ca ( ae BEY june i3¢ or: on _ i3 
paring oundry (special apeotsin ec. ec. 
United Paperboard Co. preferred. ............ 31 Dec. 31 Dec. 15a 
ted States Co. (quar.)..............----<- $15 jJan. 2)Dec. 21 
United Btn States Tobacco Co. common (special) -- $i Dec. 23 Dec. 14 
ir soi os thills iaien ereiinmntnineenda mnie meet an. : 
(quar eee oc cceencnnanneseeocoess 1% jJan. 2/Dec. 14 
United Stoc et Gee Poanmanescoeceduanemat Et eg if ee ue 
i alcatel lin itll te es entertain idaneh mn eo enite eh ee eh oe c |Jan. Jan. 
‘Utica . Beene 1? promree hci aidan nee nme St. Dit nece 
Vege e Kamp’s Holland Dutch Bakers -.....-.-. a t c nee. a Ree. 5 
oo oH HS SS Se Se Se SeSeeeeeseeesaacesecscs . ec. 
Peepers GEE.) oc cc ccwcnccancnencecesess 31 Dec. 26| Dec. 10 
VeReerees GREP. deco ccwancccacnencesesccs pee 7 > nl 30 
Dil seh. atinne wtindettinbboadnen damon ‘ Ov. 
Vee SE Siianeocomcndesuememadanched : Dec. riteoes 8 
xtra -—-<—<—<<<-=+ + e+e =e + = Se ee HB Oe eB Oe eH EHO ee ee ee Dec. OV. 
Victoria pomenelsete SE > th ch pinata omenaidiate nina ois Dec. 18/Dec. 11 
Wagner miectese (in Lin mndiatinkn sabenes : Dec. 21) Nov. 30 
a St eens nBbit (Bes. af Bee: 13 
Wayne Pump Co eam Jan. 2\Dec. 15 
West Coast elephone 6% preferred.......... h37 age Dec. 1/Nov. 20 
Westen (Leo), Ltd. (quar.)....-..----------- ihe a. spec 19 
RRR PEN PL ST RE ee : . 
Westmoreland, Inc. (quar.)..................- 30c jJan. 2)Dec. 15 
Westmoreland Coal . (s ee 30c |Dec. 22)Dec. 12 
West Penn Electric Co., class A (quar.)......-.. 9% |Dec. 30/Dec. 17 
Ws, Penn Ho Co., a ® pref. (quar.)........ $1 nD : ae 
RES LOTR. la TE: ’ an, 
est ‘Texas Utilities $6 preferred...-........ 134 |Jan. 2|Dec. 15 
Woreeaets Shoe Mfg. (in Joonencccoccee Phe aoe as tog f 
White Snel tiinarat Springs Oo. (quar.)...---- 35¢c |Dec. 24|Dec. 12 
wit® an peeteres GER.) cnadcesvaccncssne si Dec. ar Dec. 3 
Winn & Lovett Groo hamringenomemenensnen BY Dec. 19 Dec. 10 
lass q ee @eee @@2e2eeeoeeeoneeoeoeoece Dec. Dec. 
Weocer Posreieums Ss Gi nwtnnanncttnse age Dec. = Dec. 18 
Woodside National Bank of New York.._.----| 4% |Jam. 2/Dec. 18 
Wrigley (Wm.) ri SE. tc ceseeahagaanace 2 Dec. 22|Dec. 10 
Yellow ck SO a Oo., 7% pref...... = a 2s _ 2} 
Young (L. A.) Spsine & Wire (quar.)....------| 75c |Dec. 21|Dec. 10 
Yume Es Giidn 66d bcc racedtinbeesacneane 5e |Dec. 21;/Dec. 5§ 





Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 


nounced this week, these being given in the preceding table. 

















Per When olders 
Name of Company Share | Payable|of Record 
Abbott Laboratories Co. (quar.)..........-.-- 30c |Dec. 23|Dec. 10 
Dh diese haath hs commemnees eeeonennenh 50c |Dec. 23)Dec. 10 
RGR alga lel 75c |Dec. 15)/Dec. 5 
Acine Steel Co. (quarterly) .............-.--.- $i Dec. 12|/Nov. 27 
nn. one eeeaesene 2 Dec. 22/Dec. 2 
Aero Supply i, i. it ooh nha onan hss 2 Dec. 15|/Nov. 30 
aes 5 Sey {og eoucescccesa oat c re . Nov. y 
Agnew oe res Dane ante an, Dec. 
pony Aarne an Co. ‘Watertown, N. Y.)-. 75c \Jan. 2')Dec. 19 
siemens = Manufacturing Corp.............. e3tol |Dec. 8\/Dec. 7 
Akron Brass Mfg. Co., Inc. .-.--.- possesscosees saree Dec. 24/Dec. 18 
TR oc a a Rea. Gi A i Dec. 24|Dec. 18 
Alabama Power Co., $7 os Saat A Seago 316 Jan. 2/Dec. 12 
$6 preferred Gquaster ly re aes te aces elatalt inn badibi ets taney 1 Jan. 2/)Dec. 12 
Albany & ee anna ~ y = * aeeoiieee $4% Jan. 2/Dec. 15 
Allegheny Steel Co......----.-------------- 50c |Dec. 10/Dec. 1 
Allegheny & gto Ry etd. (semi-ann.)...-.. $i \Jan. 2/)Dec. 19 
Allen Industries Tn actin nite ts ceennes inane 25c |Dec. 5/Nov. 20 
Rae eR, a: a lin ga G Ne, it Nesta age 50c |Dec. 5)Nov. 20 
Allied ‘Sunn, 5% preferred (quar.)..........-- $1% |Jan. 2/Dec. 21 
Allis Chalmers bi ke leiplapatatial e 37 4c Dec. 24|/Nov. 30 
ial i iia ies ee eee a ga Dec. 24! Nov. 30 
A EE... cc wcosocecesoooors 25c |Dec. 21|Dec. 1 
Aluminum Goods Mfg. Co. (quar.).......-.--- 30c |Dec. 15|Dec. 4 
Aluminum anatnctanas, Cc. (quarterly) ...- 50c | Dec. 31) Dec. 15 
7% pref (q qyerteriy) - oi . 31|/ Dec. 15 
American Asphalt Roof rp., 6%. pref. (quar. ) Dec. 28/Dec. 21 
American HKakeries (orp.. 7% pref (semiann)} $3% |!lan. | Jec. 15 
American Bank Note (quarterly)_..........-- 25c |Dec. 24|Dec. 8 
RI ae ca A ae A ipa ale ale PEA le GAT 15c |Dec. 24 - 
PEGS, (REE) «. occ cacedeccoeccoesos 75c |jJan. 2/);Dec. 8 
American Bemberg Corp., preferred. -.-.-...---- h$1044 |Wec. 15)Dec. 5 
American Kox Hoard om (quarterly) bob ekebe dae Zi: | bec. JINov. 26 
i Ree Sis i 17 4c Dec. 7|Nov. 26 
Tp POEIEES cbpacicboededonnessceeseseons 3goc |Dec. 5)Nov. 24 
Nn je ec. «| Nov. 26 
American Can Co., common extra.........-... $1 |Dec. 23\Dec. 324 
Preferred (quarterly) .........------------ 1% % Jan. 2/Dec. 18a 
American Chain Oo.. 4% preferred (initial) ...|; $1. Dec. 15|Dec. 1 
American Chicle Co. (quar.)......-.--.-.--..- $1 |Dec. 15)Dec. 1 
SR ERR CU er eee age $14 |Dec. 15|Dec. 1 
Aueiean 2 ey & Cigar— 
Pay.inl any Amer. Tob. Co. com. B stk Dec. 15)Dec. 2 
6% pref. (quae) = chheadéinemanndoumndpenede $178 Dec. 31/Dec. 15 
American E LS A LALA LIENS 2 Dec. 15|Dec. 1 
tii cii ties ied @ oid na eeaaheeges onneit $3% |Dec. 15|Dec. 1 
Bee BEE Oe Es. «ck pamochboeeenabanest 25c |Dec. 15|Dec. 5§ 
American Gas & Electric Co., Common (quar.).-. 35c jJan. 2/Dec. 4 
American Hardware orp (quar aun 25c |Jan iiPec. 12 
American-Hawaiian vege on | Co. “( juar.)-... 25c |Dec. 23|Dec. 12 
American Hide & Leather Peet) acwanacs 75¢ |Dec. 31/Dec. 18 
American Home Products Corp. ......-------- 10c |Dec. 24|/Dec. 14a 
no ah oie ee a eemeane ent 20c jJan. 2/Dec. l4a 
American ta. Ch.) ONE no ik mmm anid 50c |Dec. 19|Dec. 4 
American Machine & Metals_....------------ l5c jJan. 2/Dec. 15 
American Mfg. Co., common.........-.------- $3 |Dec. 31|/Dec. 15 
Prefe quar View co PORE acetic gate aang ie aE S144 | de. si]Wec. th 
SE i i emees $1% |Dec. 15|Nov. 30 
American Paper Goods C % pref (quar.)...| %i% |Dec. 16/Dec. 5 
American Power & Light Go!, 6 preferred. ..-- 3! ‘3 Dec. 18|/Dec. 1 
es 14% |Dec. 18/Dec. 1 
American Public Service ref. (resumed)..| $1 3 Dec. 9) Nov. 25 
can tor & ok Sanitary (quar.) 1 Dec. 21|)Nov. 27 
a a a a 15c |Dec. 21|Nov. 27 
Asperiean Rolling Mill Co. (quar.)..........-- 30c |Jan 15/Dec. 15 
AND 0 ee 5! SRE cnt APO en i eR 75c |Dec. 15|Nov. 16 
Asari Safety Razor (quarterly) -....-....--- 50c |Dec. 19)Dec. 4 
BS MRC tae BES A a eR I EER AI 25c |Dec. 19 er 
American y pea tancng Cr CE oo onddiponavtiic 10c |Dec. 10/Dec. 1 
American Seating Co. (resumed) -.....-...---.-- 50c |Dec. 21|Nov. 27 
Optional payment of 1-10 of a sh. of com..... $2 ‘Dec. 21'Nov. 27 
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Volume 143 
Per When | Holders 
Name of Company Share |Payable |jof Record 
American Service Co. 00. RS Cum. preferred... .. $3 Dec. 19) Nov. 25 
Sa i DB 1 |Dec. 19) Nov. 25 
can nating & ©Co.(special) -. 2 Dec. 22;\Nov 30 
lst preferred comer.) eocbwan ooudmmenimanianinend 1 Dec. 21) Nov. 30 
2d I ici. oh ono crit canes, cunt ea ewel 1 Dec, 21|Nov. 30 
American Steel Foundries (resumed)... .....__-. Dec. 15) Nov. 30 
ee FRE I GL call Alaa hE 2 h$17 Dec. 15) Nov. 30 
Preferre I age eh TE LIA Rs te! ae $1 Dec. 31/Dec. 15 
American Stores Co. (quar.).................. Jan. 2)Dec. 15 
American Sugar SIE ollin inteaeneinapenandaaeaeentl 50c jJan. 2)Dec. 5 
i i a i NT $1% jJan. 2/Dec. 5 
American Sumatra Tobacco Co. (quar.)....... 25c |Dec. 15;Dec. 1 
RR ORR a ae Re ee a maninenal 50c |Dec. 15)Dec. 1 
Aauorlonh Surety Co. (semi-annual.).......... 1 ‘s Jan. 2)Dec. 7 
American Telp. & Teleg. (quar.).............. 2 Jan. 15)Dec. 15 
American Thread oe erred (semi-ann.)...| 124%c |Jan. 1/Nov. 30 
American Tobacco Co., preferred (quar.)....-.- l > \Jan. 2)Dec. 39 
American Water Works & Electric ad common Dec. 15) Nov. 
American Woolen Co., Inc., pref. (quar.) eanwnele orl Dec. 15|Dec. la 
Anaconda Copper Mining Co_.......-------- 25c |Dec. 21|Nov. 30 
NE ii came telled op eel nim ene ieane @ satin ehh amen auaiinneniin 25c |Dec. 21/Nov 30 
Be LG. cocncocccoconccceneee she Dec. 8)|Nov. $8 
PR my | al Nt: Ga. (epedlai)--=2=22=72= t IDec. 21\Dec. 10 
pex ca we O. (SPeCCial) .........-<<-+ . . 
7% preter Sl ivnd sanedadnaendaadnnn $1% |Jan. 1/Dec. 20 
NS EL LTT TT RT Dec. 21|)Dec. 10 
Armour & Co. ( (Ill.), $6 prior pref. (quar.).....-. 1 Jan, 2)/Dec. 10 
my FR Rie Rl aap aye cy a esa TI Gee l Jan. 2/Dec. 10 
Armour & Co. (Del.), 7% pref. (quar.)........ 1 Jan. 2/Dec. 10 
Art Metal Works (quarterly) .......... eonceean 15c |Dec. 17|Dec. 7 
sae AE Saanad Tease 9 gos [SS lsat" of 
g eae S Sa an 
Associated hy mee A 6% ist pref.__.__. rte Soy Bhan 2 
‘Corp. i iastnaenints an. an. 
6% first mares (quer trade te ae paleey at miata ag Jan. 15jJan. 2 
Associated Telep. & Teleg. Co., 7% list pref... Dec. 15|Nov. 27 
i ana Rly a cape telnet ls 24c |Dec. 15) Nov. 27 
tes Investment Co. (quar.).........-... 50c |Dec. 31/Dec. 15 
a enamel 75¢e |Dec. 31/)Dec. 15 
Atchison sopele & & Santa Fe, pref. (s.-a.)...-.-- $2 Feb. 1/Dec. 31 
Atlanta Birm. & Coast RR. Co., 5% pfd. (s.-a.)|} $2% |Jan. 2/Dec. 12 
ae Coast Sine Gr Co. (Conn.) in chi > eae 2 Dec. 23) Nov. 30 
tic Coast Line RR. (resumed)........-..- $1 |Dec. 23) Nov. 30 
Atlantic & Ohio Tees. Dil. anak gnamentes $1% |Jan. .2)Dec. 17 
Atlantic Refining Co. (quarterly).........-..-- 25c |Dec. 15) Nov. 20 
RR Sel FARE aa lt GRR SE, ego 25c - 15|Nov. 20 
Atlas Powder Co. (quarterly) ..............-. 50c |Dec. 10) Nov. 30 
ee ee ee  atiaieeel 25c |Dec. 10)Nov. 30 
Auto oer Brewing Co. (quarterly)..........-.. 3c |Dec. 19'Nov. 30 
| ER Ta a Pia ae, Rendell: ale ie Sit 20c |Dec. 19 Novy. 30 
Auto Si I OI, Os en 3c |Dec. 8 Nov. 27 
——e & Wilcox PC loceencesoeeneeed 3 Jan. 1% Dec. 4} 
Baker (J. T.) Chemical (resumed)._........... Dec. i Dec. 1 
dwin Co., preferred (quarterly)........--.- 1 ‘3 Dec. 15 Nov. 30 
Pref ipa EE ai 1 Jan. 15 Dec. 31 
we Rubber Co. (quarterly).............. 1 bs Dec. 21|;Dec. 14 
1 Ean AOL Selly el TNA tee I LET gs Dec. 21)/Dec. 14 
& k RR. (quarterly).......... 62c jJan. Il/Nov. 25 
rE Sn. ined omenieteinel 1 Jan. l/Nov. 25 
Hydro-El RCo 7% pref. (quar.).... l Jan. 2/Dec. 10 
6% preferred (a RIA a pny tis pela dpsed i 1 Jan. 2/Dec. 10 
Ba ° of Great Nock (G i ink Mile, tk siamese erqveeniieal 7 Dec. 15|;Dec. 1 
Ba I oll tina inc cnen nesienenaeeneaititeds eiehen ome Dec. 15|Nov. 30 
ne eed NE SENATE RS ee AN el ope gi Feb. 15|Nov. 30 
(quarter aa pled apt oil Raat ashlee hates $1% jJan. 15)Dec. 31 
a Grook R. (quartériy) niin hindinevenerdieniietanionn 50c jJan. 2/)Dec. 15 
Beech-N ut Packing (GUETUREY) ccccccccece $1 jJan. 2/Dec. 12 
Ee lin AE Sm al i alll cole NR ta EN: 25c jJan. 2/Dec. 12 
I te nn mane 1 |Dec. 15|Nov. 27 
B-G Foods. Me. Deo pret  ciatentictiatntenduandihine- deen eeeneie $1 Dec. 21/Dec. 10 
Ni Det lin l ieemneh ns ees ain mee hain eane Dec. 21/Dec. 10 
Belding Corti Is, CT cies a ene camanenines 1 jJan. 2/Dec. 15 
erred (quar.) SES Beirne tee Rey $1 Jan. 2\Dec. 15 
Bellows & Co., Inc., class A (quar.)...........- 25c |Dec. 18/Nov. 30 
Bell Telephone of Canada (quar.)...........-.. 3 ‘3 Jan. 15|/Dec. 23 
Bell Telep. of Penna., preferred (quar.).......-. 1 Jan. 15)/Dec. 19 
al te ee eee 50c |Dec. 12)/Nov. 20 
off Brewing C eit» epi pact- Ge 25c |Dec. 15)Dec. 5 
ehem Steel, 7% p a a tinndutiinamanentininaeth $124 Jan. 2)Dec. 4 
5% pref Ts noi sn tn teen Doctrinal 2 Jan. 2/Dec. 4 
Baemore Hats, Ltd. 7% Wioaeces Sh ee $1 7 Dec. 15/Nov. 15 
B am_ Water ‘Works. 6% pref. (quar.)...| $114 |Dec. 15|Dec. 
EE Ei nca), idol nas den enenteminth@ nie emgeeshes 35c |Dec. 18/Nov. 27a 
Bloch res. Tobacco, 6% preferred (quar.)....| $1 Dec. 31/Dec. 24 
I i ok 3 Dec. 15|/Dec. 5 
Bolsa Chica Oil yy . 8% pref. (resumed). .-.. 20c | Dec. 15|/Nov. 30 
Soe fe & weceececosooceccoese 75c Dec. 23\Dec. 8 
oO = — 
Class A, payable in cl. A stk. at the rate of 2-10/0 a sh. |Dec. 15|Dec. 1 
Cl iim citiiel: asim « qedenmmem meine einameaiinn # Dec. 15|Dec. 1 
Class B, payable in cl. A stk. at the rate of 1-10/0 a sh. |Dec. 15|/Dec. 1 
BE Disccdes sa dncode snc resocccooccoeess 50c |Dec. 15|Dec. 1 
Borg-Warner Corp. ot Dam euepenccscebann 1 |Dec. 21|/Dec. 4 
Preferred ( poy n6bbOaSSennerroononede $1 Jan. 2/Dec. 15 
nh, dn ana panenda tumemewel Dec. 18 . 18 
Boston & Albany RR. Co__.-...-......------ $2 Dec. 21/Nov. 30 
Boston Elevated Ry. (quar.)~................- $1 Jan. 2 . 10 
Boston Stor & hetnaues “ Re aaelglipea $1 S| Mohatanibanle aria 
Boston Wharf Co. (semi-annual)-.-............- Dec. 21/Noy. 21 
Boston Woven Hose & Rebbe ¢ o., preferred... Dec. 15|/Dec. 1 
Den tn oneoen ceenoensedéeumnanin -|30.015c| Dec. 31|Nov. 25 
Brewer (C.) & Co., Ltd. (monthly)...........- 1 |Dec. 24| Dec. 20 
Bridgeport Brass iy nat et ciate 1 Dec. 18|/Dec. 4 
Special Si ein Mie ir nen eeeeeeaswe nme 50c |Dec. 18/Dec. 4 
Bri rt Gas Light Co. (quar.)..........-.-. 50c |Dec. 29|/Dec. 15 
Bridgeport. Machine Co., common............- 1 |Dec. 21|Dec. 10 
PERE an caneeoccccesoncasene $1 Dec. 21|Dec. 10 
baer © Stratton a oP. (quar. eareeneeneoeese 7 Dec. 14/Dec. 5 
t ae .) 240. (GUREOETIY) - cn ccncevécavce fie Dec. 15|Nov. 30 
referred teaktioky ——— eee 3 Dec. 15|Nov. 30 
Brooklyn Manhattan Transit, preferred (quar.) 3 % jJan ldiJan 2 
Dt Sr. id. 6. 6 enn eusigne banners 1% jApr. 15iApr. 1 
Brooklyn & Queens Transit, pref.............. 75c jJan. 2)/Dec. 15 
Brooklyn Union Gas Co. (quar. Sc emaagnatakek’ 75e jJan. 2/Dec. 1 
Buckeye pee I lo fi oe siete headin dn me esmmen dial 1 |Dec. 15|Nov. 20 
ucyrus-Erie Co., So aa sian dnanins in @oihintnias st Jan. 2/Dec. 16 
Budd Wheel Co., “ist A mret ds imeheonwanene l Dec. 31|Dec. 17a 
ist 1 ga (parti anes, dividend) aneabdonm ane Hee +h ec. SS 
@ Oe ee eesenwoses coeessoeseesescce ec. ec. a 
Buffalo } N emare & Eastern Corp., lst pref. (qu.)} $144 |Feb. liJan. 15 
a nee B (QUAP.) -nncccnnececewcccenec cece si Jan. os Dec. 15 
- BOS ec ede weececrocsecseceeeceneees Dec. ec. 
Bulolo Gold Tisedinins Co., Ltd. (interim) -~..-. $1.40 | Dec. 10/Nov. 19 
Burroughs Adding Machine Co. patella Dec. 5/Oct. 30 
RENEE ike cdc cndboocepenoersesocenseges Dec. 5/Oct. 30 
Butler Bros. (resumed) ---..-.......--.-......- 6 - 21\Dec. 5 
Butler Water + mo % "ania I alien dndnanenes $1 Dec. 15/Dec. 1 
Byron Jagmeon —— ee Dec. 19/Dec. 9 
Ones shy ugar istates (quar.) RAP Rneenaseene “08 oa 2| Dec. 1s 
California Inks O8., 208. (QUBE.) - ce nccccesccces ape es 1a Dec. 21 
RR IS Sia EAR ER A ape ec. Dec. 
California Spee mp Co. (quarterly)............ 37 Ke |Dec. 15iNov. 30 
Calumet & Hecla Consol. Cop hs etatatenerdaines a 25c |Dec. 21\Dec. 1 
Campbell. Wyant & Cannon Foundry (extra) .. 50c |Dec. 21)/Dec. 5 
CO B Se. Geek 4 DEE. «awe émeccmoeue $1% Jan. 2)Dec. 15 
CORSE Fe DOCTOR on. 6 6 conctsinmoeninnesdinecas 62¢c |Jan. 2/Dec. 15 
atthe Sk SORE Janaannanncenanman 137 obs ne 15 Rov. 30 
2 till inl atthe @ iahumeen inane thinene na 0 orgies r ec. ov. 
Canada Permanent Mtge. (quarterly).......-... 2 iJan. 3IDee is 





















































Per When | Holders 
Name of Company Share | Payablejof Record 
Canada Northern Pow.Corp., Ltd., com. (quar. 30c |Jan. 25)Dec. 31 
7% cumul, pref. {guet.) dit dhattiemnne wary 1 Jan. 15|Dec. 31 
Wire & Cable Co. preferred.........-.. Dec. 23/Dec. 1 
anners, Ltd. (quar.)............-- 1 Jan. 2)Dec. 15 
re aanlela On Ge 7% Shedesed tess i ataiendiiiell i i 14 Dec. ~ 
a DEP cde cadoooud ° - Lo 
mae... eed Dec. 19|Dec. 5 
Serene Cos fR weahaned leaaeS casos: afte [ree INGr- 38 
arnation Y preferred (quar.)._.......-.. an. 2% > 
Carolina Telep. 1%, preferres ( ar.) MVREF ¢ 2 OS $2 Dec. 21/Oct. 15 
Carter (Wm.) Co., preferred tenes.) in aienmennieetn $1 Dec. 15) Dec. 10 
eae Pad re Co. fextra) OR Ra, 4 BE SENS OPT 1 Dec. 21/Dec. 21 
Pref aaa : 1 tee eee Ap Hs R ngs Dec. 24 Dec. 12 
I. GD ns on ceietbeiee Dec. Dec. 
Catalin $ BO EO eS OTs 40c |Dec. 15|/Nov. 15 
Caterpillar rele 
Pay. os the rate of 6-2 hash. of 54 pf. etk.j......- Dec. 28}Dec. 4 
oaruga & Susquehanna RR. Co. (s.-a.)....--- $1.20 |Jan. 2/Dec. 19 
id Corp., lst partie. . preferred hiveisibees $2 |Dec. 19|Dec. § 
Central Cold Storage Co i aa ht aati 25c |Dec. 15)Dec. 5 
Central Illino is Light Co. brirt pref. (quar.).../$1.125 |Jam. 2jDec. 15 
“Tan Tino Service, $6 pref.....-...- 3 pee = Ree. . 
Centra! Illinois Securities, preferred... ......-.- h$3 .60 ec. 10}Nov. 30 
me yt & ; Southwestern Utilities, $7 pref_...--- 3 Dec. 7)/Nov. 23 
i). IEG EE EP OE I i es. ik Nov. 23 
Centrifugal Pipe ¢ Co SS ec. Dec. 
Products, by fatassenes wisteweiee 3! Jan. 1)/Dec. 18 
Bae BESS MEG, co cc roca tncncdabdsbboocs 1 Jan. 1j)Dec. 18 
Chain Store ‘Investment $ Ocep.. § , $6 pref_...-.-.-. Dec. 15)Dec. 1 
Champion Paper & Fi 
6% preferred comaatatal BI ee ee ee $1 Fs Jan. 2/Dec. 15 
Chesa © Sk eteagatehtretemeget ¢ 75c |\Jan. 2/Dec. 2 
me oy tk 4 io Ry (quar. ee en 70c me st Dec. a 
xtra e in new pref. ser stock) .... . Dec. 
Extra. ne DB RTA LUE Td CUM Ee ee sai! pec. a Nev. + 
6%%D ES EEE eee an. Jec. 3la 
Chesebrough OO a 1 |Dec. 21|Nov. 27 
oexira  gameabaglice th ome oe eee e hy oeee $144 |Dec. 2i|Nov. 27 
cago District Electric Generating— 
Clark Equipment Co. (quar.)......-..-.--- 40c |Dec. 15|/Nov. 28 
a SR 1 PR IG LR EF 50c |Dec. 15) Nov. 28 
Br, CO i en 1% |Dec. 15) Nov. 28 
Chicago J AS oy pet © Vain Stockyards... .. ‘$ Jan. 2/)Dec. 15 
6% preferred (quarterly). ...............-. 1 Jan. 2)Dec. 1 
Chicago CN is 50c |Dec. 26} Dec. 
Chicago Pneumatic Tool, extras Ry Eee e ; $37 Dec. 15) Nov. 30 
Chicago Rivet & Machine (quar.)..-.-------- 37 %e |Dec. 15) Nov. 30 
NASR REE SE Rl, MRR, SRE SM 1A EE REET 62%c Dec. 15) Nov. 30 
Chrysler Corp , Common. a $5 Dec. 14/ Nov. 20 
Saunt Se ¢ Were Mea eS oe Dec. rt eg : 
Cincinnati New Orleans exas Pacific (s.-a.) . Dec. Dec. 
CSF SPEAR: RL PEF c 5B Sey $23 |VDec. 26/Vec. 4 
Cincinnati Northern RR. Co. (8.-a.)...-.-.----- $6 |\Jan. 3lijJan. 21 
Oincinnati Union a Co.— 
5% preferred (quar.) - u  eeeeeewecoes. | OO ee Anew ae 
eer Ice & Fuel Co. (quarterly).............-. 50c |Dec. 15|Nov. 30 
k Controller Co. (special). ............--- ¥ Dec. 15/Sept. 30 
Ohnaticld & Maho R. « Orde ccssia $1 Jan. 2\)Dec. 19 
Olimax Molybdenum Oo. ........----<<-<<-e 20c |Dec. 24/Dec. 17 
Clinton Trust Co. (quar.) ......-.<cc-cecconcse 75c |Jan. 2)Dec. 16 
RY ER iti RAS: AINE, ETRE I RRS? SE * 25c |\Jan. 2/Dec. 16 
Clorox Chemical Co. (quarterly).........-...- 75c |Dec. 30/)Dec. 15 
Cluett, Peabody & ty Inc., com. (special) - . ~~ e1 pes. is Nov. oy 
q -<—<«seeeceaeecaecaecenecaneanacaece . . Dec. 
Coast Counties Gas & ectric, 6% pref. (quar.)} $1 Dec. 15) Nov. 22 
Coca-Cola Co., common (year-end extra) ......- Dec. 15|/Nov. 28 
Common (q Dal = aibininmtaehipbeaesomiiie Dec. 15)Nov. 28 
Cele D GRE. stdinikkicanaemaooeoeced 3 Dec. 15) Nov. 28 
Coca-Cola International Corp., com. (quar.)..-- Dec. 15) Nov. 28 
GAO IG EEL ELAS ERE $16 |Dec. 15)Nov. 28 
ee ae S ee eS eee $3 |Dec. 15|Nov. 28 
gy ar tobe perch he Ste. canatbastbatanda si pee: * Dec. : 
Colt's Patent Fire Arms Ne ERG Foo 3 Dec. 19/Dec. 1 
bidet d EE on «Fe sch I SEARLES: $14 Dec. 19)Dec. 1 
Colnenbian Carbon Co. (quarterly).........-- Dec. 10) Nov. 20 
| Xenia WA. O6_-°22222222TIT $14 Des. 1olNov. 36 
Columbus & a Ne ee eee . ov. 
Co {ON Seaeree ae eee eres 1 |Dec. 15) Nov. 30 
OR ag thls Rh BFE PE aay eee eee 2 iDec. 15| Nov. 30 
Preferred (quar APOC ERO Cewgnocsapahdoeese $1.06 4|Dec. 15) Nov. 30 
Cqaaseree nvestment Trust Corp. (quar.)..- $1 |Jan. 1\)Dec. 5 
Re Pee $1 Dec. 15;Dec. 5 
Conv. preference co $44 <+ x of 1935 (quar.)_.|$1.064|Jan. 1/Dec. 5 
Commercial National Bank & Trust ( oe uar.).... $2 Jan. 2'Dec. 23 
Commercial Solvents Corp., common (s.-a.)...- 30c |Dec. 15 Nov. 21 
a ctscinen nde desta itaieh aceite teats tite tn ie Sop Taiiijindn dt 20c |Dec. 15)Nov. 21 
Cemmonwealth Distribution Gperiall) tee 10c |Dec. 24/Dec. 16 
Commonwealth Edison Co. (special) ........... $1 |Dec. 17|\Dec. 3 
Commonwealth & Southern, =F TOPS es 75c |Jan. 2/Dec. 11 
Compo Shoe Machine (quarterly ed 25c |Dec. 15i|Dec. 5 
i Tp 50 ARPES. SEE 75¢e |\Dec. 15)Dec. 5 
Com Industrial Gases (quar.) ....... - 50c |Dec. 15) Nov. 30 
“onfederation Life Association (quar.)..... .. $1 |Dec 31iDere 25 
Congoleum-Nairn. Inc. (quarterly)...........- 40c |Dec. 15)/Dec. 1 
he ASE ie Wt Tat SI RR BRE 8 fee TEM ABN a BEE 25c |Dec. 15)/Dec. 1 
Connecticut Light & Power Co. (quar.).......- 75c |Jan. 1/Dec. 15 
Consolidated Bakeries of Canada (quar.)....... 20c jJan. 2)/Dec. 15 
fi ll ep I a te R.A FRE NS POE 20c jJan. 2/Dec. 15 
Consolidated Biscuit (quar.)................- 15c |Dec. 23/Dec. 1 
Consol. Car Hieasing, Os. Inc. ES SPER $2 |Dec. 15) Nov. 30 
Consol. Diversified 8 tandard Securities— 
$24 non-cum. Seddeetedt tea >} CDSS ad « Dec. 15|Dec, 1 
Consolidated Edison Co. (N. Y SS, eS Oe Dec. 15| Nov. 16 
aL 5D Es: ORO: SEL DAS A FIRS COE 25c |Dec. 15) Nov. 16 
Consol. Gas, Elec. Lt. & Pow. Co. of Balt. (qu.)- 90c jJan. 2/Dec. 15 
Preferred (quarter DT. chvbmnin nebbdaabeda l Jan. 2/Dec. 15 
Consolidated Glass Ltd. (quarterly).........-- 1 Dec. 15) Nov. 30 
Consolidated Laun es, ... .,, ae h$26 Dec. 15|/Dec. 5 
Consumers Power Co preferred (quar.)...- 1 Jan. 2/Dec. 15 
6% ae cacvubeuscuueavacie 1% |Jan. 2/Dec. 15 
6.6 2 pref (QURE.) o wcccewcccecsaccsocs $1. Jan. 2/Dec. 15 
% preferred > ned) © Secensecescoosnscesee $1% |Jan. 2/Dec. 15 
6% PORIETOR (SNEED )< 20 ccwccecscoecosce 50c jJan. 2/Dec. 15 
6.6%, preferred (monthly). ........-..-.-.. 55c jJan. 2/Dec. 15 
Continental Assurance (Chicago, [ll.) (quar.)-_- 50c |Dec. 31/Dec. 15 
Continental eemone EY Wn insiniin ws tiki eta thee) 50c |Dec. 21/Dec. 7 
Centinental Insurance Co..........-...-.-.- €2.59%| Dec. 28|Dec. 8 
Continental Oi) Oo. (Del.)...cccnccucccccccces 25c |Dec. 15) Nov. 30 
Continental si otote dine enh aMisein senna 25c jJan. 1/Dec. 15 
SE CN eo aes asl al lel alia inlet $1% jJan. Il1)Dec. 15 
Camparwent Geant OO. .< ccnnesncugcccncseceues 30c |Dec. 15)/Dec, 1 
extra (Payable in form of certificates) ......-. 1 |Dec. 15|Dec,. 1 
Cosmos. Mills, 5% pref. (quar.) ...-- $1% jJan. 15/Dee. 31 
Crane Co., 7% pref. cumulative.............- h$14 |Dec. 15|/Dec. 1 
Orecne Package Mf ncaahendaesaahalae PF Dec. 10 Dec. , 
i ak es hale kiln doll el lias ated a asetetlt bowed t 10c |Dec. 10/Dec. 1 
Ce Be On ware nccasccdnaddédaeede 25c |Dec. 15) Nov. 30 
Crocker Wheeler Electric Mfg. Co...........- 10c |Dec. 22;Dec,. 7 
Cen NG CIN. co onccdacdsiidteweeseer 75¢ |\Dec. 15|/Dec. 1 
Crowell Publishing Co. (quarterly)........... 75c |Dec. 24|Dec. 14 
BE. eocpadtrisorocasedecisgcheuswedddde 25c |Dec. 24|/Dec. 14 
Crown Central Petroleum Corp. (initial)... -.- 6c |Dec. 21/Dec. 1 
Crown Cork International Corp., - A (quar.)- 25c jJan. 2iDec. 10a 
ene (eee. |... scbenchésccdddduadeeede 50c |Dec. 7|Nov. 204 
Crown Cork & ‘Seal Rs a dll 50c |Dec. 7iNov. 20 
$2% cum. pea referred ( (quar si ctinehabakies i aiieb eile Weal wade Dec. 15' Nov. 304 
Crown Cork Co., Inc., wae (special) . . . Dec. 18\/Dec. 3a 
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: Per When | Holders 
Name of Company Share | Payableiof Record 
Crown Wilamette Paper, Ist pref............. l Jan. 2)Dec. 14 
ble Steel Co., preferred...............--- He $1 Dec. 21/Dec. 5 
Press, Inc _ preferred (quar.).........-. nes Dec. 15)/Dec. 1 
eum s ‘on eee. bOe |Dec. 1s|Nov. a7 
°*e ciass -#“-seeee *. ov. 
Cu ~* ame OS. (GUEE.) cccccccccencoscces 25c |Dec. 15|\Dec. 4 
-—-——--*+ + + ————— ee eo we eo eee e ewe eee er ee ee l Dec. 15 Dec. 4 
e Coo **e 5% pref eee $1 Dec. 21 Dec. 2 
ware Rayo ae gf 7% . (quar.)...-.-. $1 iS... Nite wma 
Br Anat . supply io ? New York ( yUar.)...-- si : nee: 3 Dec 1) 
q ot witie ee. DOoooe ; ep a 
ted Bank Shares of N. Y. (semi-ann.)-.-.-.-. 2e% Jan. 2/Nov. 15 
Derby Oil & R Corp., $4 preferred. .-.--- Dec. 15|/ Nov. 
Detroit liilisdate & South b Western BRiccoccece 2 iJan. 5 " 
Detroit peeeeraes Co. (liquidating) -........--- | Dec. 10) Nov. 21 
Degrois Paper Products » (GRRE Jecccccace Site Dec. 10) Nov. 27 
Ne ise aaEeod 3 wec. 10) Nov. 
Devonian os oe qgaeses Wiccccsgeucgnocoosoace 25c |Dec. 15| Nov. 30 
Diamond 8 elephone, preferred (quar.)-.-.. 31% Jan, - 19 
Dixie. Vortex O6. (GURP.) occ ccccccceeccsccess 374%c jJan. 2)Dec. 10 
qa IF. oncccecacecovcesecsoea 62\4c jJan. 2)Dec. 10 
= pee Os Cas Se. ccoceoeacedoonensoos Dec. 24 . 14 
AT ay iden (quar webanapdeheeeessavesoce ff, Dec. 24/Dec. 14 
Dol Paint & arnish $2 class A swedecucces Dec. 20/Dec. 1 
Dominion Textile Co. (quar.)....-..---------- 31 Jan, 2 - 15 
erred (quarterly) ...........---<<<----- 1 Jan. 15)Dec. 31 
Draper Corp. (special) .........--.----------- Jan. 5/Nov. 28 
aL  ondeseeedeeoeonn 60c jJan. 5/Nov. 28 
Dapper Corp. (quarterly) ......-------------- 3 = ; isimeapey eee 
Drive Barris Co., 7% peeeres (quar.)......-- $1 Jan. 2/Dec. 21 
Duke Power Co. (quarterly)...-.---.-------- 75c |Dec. 22)/Dec. 7 
erred (quarterly) .........------------- $1 Jan. 2/Dec. 15 
du Pont de meen, (EB. 1.) 22 oe en enn n ne eee Dec. 15) Nov. 38 
Debenture (quarterly) -.-.-..-.------------- $1 Jan. 25\Jan. 
Durhan Duplex, class A & B (special)..-....--.- 10c |Dec. 15)Dec. 10 
aro Test Co special) ......------------------ ioe Dec. 3 Dec. 9 
Duro-Test COMMOD... . 2. .<0- co ccceeoe-- Dec. Dec. 
baila as oat Li eb hee en SePeeneeoasegonn 2736 Dec. 15/Dec. 1 
ieee Gas & Fuel Assoc., pref. (quar.)..----- $1.125 jJan. 1/Dec. 15 
Wiens. tates ithstniilstte intial ditanteaind $1 Jan. 1/Dec. 15 
East Mahoning he Wo aaa annual)... .--- $1 Dec. 15)Dec. 5 
~ ccccccescoece Fi — ates i 

oda ( Co. ( uarteri Y).--.---------- an. ec. 

cn waddhande ‘ bowececoasceseseescoses Dee Jan. 2/Dec. 5 

Te ee desaeseassbonce 7 Dec. 10) Nov. 20 

Preferred (quarterly) -...-.-.---------------- $1 Jan. 2/Dec. 5 
Edison Bros., Stores, Inc., (quar.)..-.-------- 4 Dec. 15) Noy. 30 
Eisler Electric Cor SRST). cccccepeceace 5¢e | Dec. Dec. 10 

To be distri cod a after listing on Curb....-.. © 3% EERE Dec. 10 

pperte Boas OS....o<ccccccccccccccccccocsss Dec. 5\Nov. 20a 
locals cine: Cass. a ref f., opt. . pay- segs am acgaaa 

Cc eholdings Corp., D 

ment -s 77-1000th sh. of com. stk — 7" 1$2.625 Dec. 17/Dec. 1 
Electric Storage Battery Co., pone gd apeaquounes 31 ‘4 Dec. 21/Dec. 1 
ere — preferred (Final) .ccseccecs rss mee +t ee 3 

ectrolux UBF.) onccccceccececcesoccce . : 

Extra..... weet tege Livippbudneebtecetoaseboon 30c |Dec. 15) Nov. 14 
main National Watoh.......ccc.«-cccceccccse $1 Dec. 15)Dec. 5 

El Paso eo Mio ). 7% pref. (quar.)..-.--- 1 Jan. 15)Dec. 31 

$6 preferred B (quarter TW) pcceapeesosescese 1 Jan. 15)Dec. 31 
El Paso Electric (Texas), anfgat (quar.)...-.-- 1 Jan. 15)/Dec. 31 
El Paso Natural Gas (initial, quar.)....-.-.--.- 40c |MVec. 29/Dec. 19 
Emerson Drug Co. preierred (Quar.)..---.------ 50c |Jan. 2)Dec. 15 
Empire Power Corp., c. stock.......---- 50c |Dec. 15)Dec. 1 

cumulative ained . . cbnegedasoncoessece $1 44 |Dec. 15/Dec. 1 
e & Pittsburgh RR. Co., 7% gtd. (quar.).--| 874%c |Dec. 10) Nov. 30 
a uitable Office Buil Corp onde ee.cedacoos l Jan. 2/Dec. 15 

e & Pittsburgh KRR., 7% fuaranieed (quar.).| 8744c |Dec. 10) Nov. 30 

Evans Products Co. (quarterly Wo ccccccesceescoe 2 Dec. 15|Dec. 4 

ee mee chee sesseasee 50c |Dec. 15|)Dec. 4 
Fairbanks-Morse (quar.) .-.-.-.---------------- 25c |Dec. 21/Dec. 5 

i os eons eeseepoee 50c |Dec. 21/Dec. 5 
Fairmont Creamery Co., 64% pref. (quar.)---| $1% jJan. 1 |.---.-.-.. 
Falconbridge Nickel Mines (GUSP.) .cccccecese r7%c |Dec. 31)/Dec. 4 
Fals rewing Co. (resumed) -.-.-.-.--------- 331 Dec. 15|/Dec. 3 

Corp. (incr )- cmeaeneoapaeseonpoe Dec. 21|)Dec. 15 

urgical $5 pref. (quar.)-_. 1% |Dec, 31)Dec. 15 

Farmers & Traders Life Lnsurance (quar.)..... ae Bes . Mite atthenenes 
a a ae eee ieee SOc 1JQD. Bi-ccccec 
et  mameionaninte ee Ws: Bese a tiene 
a A gt SS | pa 
Federal Motor Truck. .......--------------- 10c |Dec. 21)Dec. 14 
Federated Dept. Stores. ......--.----------- 50c |Dec. 17|\Dec. 7 
Feltman & Curme Shoe Stores, pref. (quar.)....| 874c |Jan. 2/Dec. 1 
Ferro Enamel Corp. (increased)... ~....---.--.-- 2 |Dec. 11) Nov. 27 
Fidelity Fund (snecial)............-<-<------ $2% iDec. 10/Dec. 4 
Fidelity-Phenix ERS (e).-. ae Dec. 28\Dec. 8 
Ey RE DU EE Gps ec. 15;)Dec. 5 
Finance Co. of Amer. (Balt., Md.), com. A& B.| 12\c |Dec. 24|Dec. 14 
nih nn. we eeneeenet 43%c |Dec. 24/Dec. 14 
Ey pd  ° 2 eee 8%c |Dec. 24/Dec. 14 

cial Assoc., Tne. (GEER Jocccccewcecessce $278 Dec. 15|Nov. 30 
a lt Dec. 15|Nov. 30 

rin ress: Bank of Chicago (quar.).....-.-- $1 % Jap. Dec. 31 
First Nationa! Bank of Jersey City, quarterly - -- } |[VDec. 31lj/Vec. 24 
First National Bank (N. Y ) (quarter! Resstiinne $25 |Jan. 2|Dec. 15 
First National Bank (Toms River, .) (qu.).| 874%e Jan. 2] Dec. 23 
vas National Stores, Inc. (quar. ‘os aoranencoces 62 ne Jan. 2jDec. 5 
ee TE EE 1 |Dec. 21/Dec. 5 

First Security Corp. of Ogden(Utah), A & B(s-a) 50c |Dec. 15)Dec. 1 

Series A (semi-annitial).....«-<<<<cccccecce 50c |June 15\June 1 
First State Pawners Society (Chic., Ill.)..----- $1% |Dec. 31|Dec. 21 
rr Ct i eaesnannen $1 |Dec. 15)Dec. 1 
Foote-Burt Co. (increased)... ......--..----- $1 |Dec. 15);Dec. 5 
Ford Motor of Canada (quar.).-..-..---------- 25c |Dec. 16| Nov. 28 
Franklin Rayon Corp. common t ME lcsmasee 60c |Dec. 21|/Dec. 15a 

Common, mo pet BoA ROUSSE Re Pave $1.20 |Dec. 21|)Dec. 15a 
Freeport Texas Co. preferred (quar.).....-...- $1 Feb. IljiJan. 15 
aes American ‘Transportati Dé coeseqnenes Dec. 21;Dec. 1 

(AAR EBSA ge PS pt eK EEE 2 Dec. 21/Dec. 1 
aunt Cable Corp., 7% preferred.......-..-.. h$7 |Dec. 15;Dec. 4 
General Cigar 38.. Inc., rnefersed (quar.)....-.- $1 36 Mar. 1/Feb. 19 

ee ieewen 1% |June 1|)May 22 
General Sioces - Co. Pedi mdinchpines ote 25c |Dec. 21) Nov. 27 

a eI a lt es 50c |Dec. 21| Nov. 27 
General Finance Co. (quar.)..........--.-.--- 10c |Dec. 15;Dec. 10 
General Fire Exti a 20c |Dec. 10) Nov. 30 
General Foods Corp. (extra) ......-....-.------ 45c |Dec. 17| Nov. 27 
General Gas & Electric Corp. $5 etn will $1% | Dec. Dec. 7 
General Gas & Electric (Del a bg %S voelor pref. 

ED CR ee eu eonande $1 4 Dec. 15|}Dec. 7 
General Metals Corp. exe) sd ee et ands epivepinenniin 5 Dec. 15) Nov. 30 
General Motors Co (quar RATT RE GN $1 $3 Dec. 12/Nov. 19 
General Public Utilit ties, nc., Pooecors (special) . Dec. 23|Dec. 18 

p SRR a ei aa le Re a a AN $144 |Dec. 23}Dec. 18 
nn nn dememion 25c jJan. 2/Dec. 10 

Pref a al a a ce ls 3 Jan. 2)Dec. 10 
General Hetractores O0. ..««cccccceccccccece 1 Dec. 15|Dec. 1 
Genera] Theatres Reulpmant PERT $1.10 |Dec. 10;Dec. 1 
General Theatres Equipment..............--. 90c |Dec. 15|Dec. 5 
Georgia RR. & B TES eR $2% jJan. 15)Dec. 31 
Gillette Safety Razor (quar.)..............-- 25c |Dec. 18)Dec. 4 

I a a ite 25c iDec. 18)Dec. 4 

SI a a a $1 Feb. ljJan. 16 
eaner Harvester Oorp.........-..-.-.------ SER Ldticockblnocucece 

len Falls I ESSN PERN Jan. 2 Dec. 15 
Globe Knitting Works, 7% preferred.......... h$1.05 |Nov. 3iNov. 3 

lobe-W ea $1 Dec. 10) Nov. 25 

Preferred ( (quarter EARS A TR ie 60c jJan. 1/Dec. 

Gold & Stock Teleg. Tomas: EEE REINS ei Sor $1% iJan. 2/Dec. 31 









































Per When | Holders 
Name of Company Share | Payablejof Record 
Goebel Brewing (quar.)...................... be |Dec. 18|/Nov. 27 
Fe EE rpeuanteccereneemedaernte S00 |Dec. te INov. 29 
en e oe ee ee eS eS ee ee eee eee ee eS SS oe ee 
eA Pe Oe [Deo. 1) Des. 10 
Goodyear Tire & & Rubber Co., $5 conv. pref. (new) $4 Dec. 26/Dec. 18 
Gorham Mfg. Bo. common............. inca ° a Dec. 15|Dec. 1 
Grand Rapids Varnish Co. (quar.).-.--------- 25c |Dec. 21)/Dec. 10 
Great Lakes Dredge & Dock Co. (extra)....... 25¢e |Dec. 15|)Dec. 4 
Great Western Sugar Co. (quar.)............. 60c |Jan. 2/Dec. 15 
tee a)... Sis lpm. 1alDec: 7 
nanea Copper Pb nnoosaace ’ . 
Green RR «RU i Ng ARR SNE 3S Dec. 19/Dec. 11 
Gulf Ot Ce we, SE Cel cin winesttinioiaitininten 20c |Dec. 21|Dec. 10 
G Tin chmunanonbebos octtibwoobinknem abe 25c Dec. 10 Nov. 20 
Tae te aacennt cone en eraebin we dadeidim eniditedeeiaiine 50c |Dec. 10| Nov. 20 
Gui ates Util i atea nein dh atetniteiachaildaddiinas taints im maptamin ts e100 Dec. 21|Dec. 10 
Gulf States Tt. $6 preferred (quar.).....-.- 3 Dec. 15) Nov. 30 
ban aod ~“-——“——e ee ee een een een eee 1 Dec. 15 Nov. 30 
(Ghas) & Co. (special enh h abbebbebeet 2 Dec. 15| Dec. 
ensack Water Oo., preferred A (quar.).... a Dec. 31|Dec. 1 
Hall (C. M.) lau sts ste To ietnintn en talbitn stelinte Renin teil Dec. 15)Dec. 5 
Haloid Co. (quarterly) ...............-...... 25c |Dec. 21/Dec. 15 
Rafa RL ASA NRE GI SPER Cay oe egy ee 25c |Dec. 21/)/Dec. 15 
Hamilton United Theatres preferred... h$1 4 Dec. 31} Nov. 30 
ae Watch Oo., preferred............... 16 |Dec. 15) Nov. 24 
Paper (quar i se et hag ike dada de inl een Dec. 15|Dec. 1 
6 preferred ( owbnhibmabamebne gine ome $1 Dec. 15)Dec. 1 
Harbison- Walker es Oo., pref. (quar.) 3 Jan. 20\Jan. 7 
Hawaiian Commercial & Sugar............... Dec. 10;/Dec. 1 
Hawaiian Traction Co. (quar.)............... $1 Dec. 15|)Dec. 1 
PED LE OIE CEES, LS EET Ge, ey Dec. 15|;Dec. 1 
Hawaii vonest. Ry. Ltd., pref. A (quar.)...... Dec. 15|)Dec. 5 
BE a ESI NS EERE OI, EN PE EN h40c |Dec. 15);Dec. 5 
Hazel-Atlas Giass 3 A SOE RPI Bs AT Par $1 4 Jan. 2)Dec. 104 
Hazeltine os Sg setgepene ensddebbubeabvede Dec. 15|)Dec. 1 
I i i ita 2 Dec. 18/Nov. 18 
= (Geoe W.) Co., common (quar.)....... 1 Jan. 2/Dec. 11 
a a a a lain es enchine Jan. 2/)Dec. 11 
EC ELL RENT ear pe $1 Jan. 2)|Dec. it 
He bere & Me ravish EIS Lae AL aS c |Dec. 31/Dec. 31 
(a i 6 ib onuneitiodgautanasdiel 2c |Dec. 31/Dec. 31 
I I Oi st ee oubeae $2 |Dec. 21|Dec. 10 
Hi Spencer, Bartlett & Oo, (monthly)... 10c |Dec. 24)Dec. 17 
Bh SEAS PE RTS I AE Tn 85c |Dec. 24/Dec. 14 
Hiram Walker-Gooderham & Worts (quar.)---- 50c |Dec. 15) Nov. 20 
OU Wr eo eetin 25¢c |Dec. 15|/ Nov. 20 
Hollander (A. ;) x ¥ Son 1 - pdt naabeoobun $3 |Dec. 15|Nov. 30 
—— (D. H.), Led. (quarteriy).........-.-. $1 Jan. 2'Dec. 18 
a 1 Jan. 2 Dec. 18 
iohophane en a a a i a 25c |Dec. 15 Dec. 1 
Home & Marine Insurance (quar.)........ 50c |Dec. 15 Dec. 5 
Horn & Hardart Co. (N. Y.) (extra).........-. 25c |Dec. 12 Nov. 21 
— Dal: Gt vnkb obabbbbbbbawecebate 50c |Dec. 26 Dec. 11 
ARB SSR SS etat ca SE a TS PRS PAR SE. $1 4 |Dec. 26/Dec. 11 
Houdallie-Hiershey, Ge & CUE Js ccccccccant 624%c jJan. 2j)Dec. 5 
ID in es ee ehbbaokeae 37 ec |Dec. 15)Dec. 5 
Class B aera’ i a 37%ec |Dec. 15\Dec. 5 
Household Finance Corp., A & B (quar.)...... Jan. 15)Dec. 31 
Partic. preferred ( uarter! i i kd a a 87 %c |Jan. 15|/Dec. 31 
Hudson Bay Mini Smelting 3 SG r Dec. 21\/Dec. 5 
Humble Oil & fining & Di SE Wan odébeoneod 25c |Dec. 26) Nov. 25 
Hygrade Syivaaia (@uarterly) peseaeusmopubaas 20 |Jan’ “olDec: 10 
e Sylva q Seer ae an, . 
i on $1 |Dec. 21|Dec. 10 
Preferred sey nin SER EES, Oe ee $1 Jan. 2/|/Dec. 10 
Ideal Finan “$8 preferred (quar.)... = Jan. 2)Dec. 15 
$2 convertible a 5 easton Fi iiidboo Jan. 2/|Dec. 15 
Illinois Bell Telephone (quar.).........-....- Dec. 15|\Dec. 4 
Imperial] Life penueanes of Canada (quar.).....| $3 ian. 2/Dec. 31 
Incorporated Investors... ...........-.....-.. $1. Dec. 22\Dec. 1 
Indianapolis Water Co. 5% cum. pref. A (qu.).-| $1% |Jan. 1)Dec. 124 
Indiana Pipe Line .. a 20c |Dec. 17 a 
Indian Crk GORON « od etadaanece $1 | 12-1-41) Nov. 27 
Com. div. is pay. is Bye. we. 5% ins. bear. notes. 
ersoll-Rand Co., pref. (s.-a.).......-....-.. Jan. 2\Dec. 7 
and Steel Co. (special) .................... $1 Dec. 17|;Vec. 1 
Imperial Chemical Industries, ordinary shares. -.| z7w4 Dec. 30|) Nov. 27 
Inter-City B og HESS ope Rape Agere i Dec. 10/Dec. 1 
International B a e5% |Apr. 1{)Mar.15 
cadets Ren atl ta $1% |Dec. 21/Dec. 15 
inpernationsl Harvester Sy, aiaaceepa beepers 62%c |Jan. 15)Dec. 19 
ef OG DANEEL BIC SOP TES Gk $1 Dec 1jNov. 5 
International Nickel Co. ............-.....-- 40c |Dec. 31;Dec. 1 
International Ocean Teleg. (quar.).........-.-. $1 Jan. 2/Dec. 31 
International Power Security, pref..........-.-. Dec. 15;Dec. 1 
suleatiany Bankok: Vices” "Sir scacreos aoe tae’ f 
ernationa uc o : , . 
International Salt Co. (quar ) SERGE TERS 37 %c |Dec. 15;Dec. la 
Extra oe anseaencxaeeaeecacncaec ee ec ee eeee eee eee ee @ & @ 12 Cc Dec. 15 Dec. la 
Internationa! Shoe Oo. (Gxtra).<<cccccccccees 2 Dec. 15|)Dec. 1 
International Silver Co., preferred............ $4 |Dec. 15|\Dec. 32a 
International Teleg. of ‘Me. (semi-ann.)....... $1.331-3\Jan. 2/Dec. 17 
International Vitamin (quar.)...............-. 12%ec |Dec. 15|)Dec. 5 
Interstate Hosiery Mills (quar.)...........-... 62%c |Feb. 15\Feb. 1 
Ra le BTR, ee CSREES AEE LIE 0 NE Ie Dec. 15/Dec. 5 
Kansas ae Slecttie Dower. 7% pref. (quar.)...- 1 Jan. 2/Dec. 15 
Sa Sere (Oe. ee aeoseos 1 Jan. 2/\Dec. 15 
rnbetileee Natura Ges EEL TN 1% |Dec. 15|Dec. 1 
Intertype Corp. common..............-.----- 25c |Dec. 15)Dec. 1 
First ed penne SEE to AT OD EAC CIRIRIS SENS 657 | $2 jJan. 2/Dec. 15 
a $3 \Jan. 2/)Dec. 15 
satel Corp. of Phila. (quar.).....-.-.-..-.. 50c |Dec. 15|Dec. 1 
RS a Rag eat oF ae Eo yar a I AT a ES 50c |Dec. 15|Dec. 1 
Investors Fund of America, Inc. (quar.)..-...-.- 2c |Dec. 15) Nov. 30 
Taek AE Pig PRG LE RGR a aE = 2 OE aU 2c |Dec. 15) Nov. 30 
Seuent Machine i, i a SE 25c |Dec. 15) Nov. 20 
SS RED LE LET SETS Ok BS €10% |iDec. 15) Nov. 20 
Jewel Tea Oo. Inc., common (quar.)...-.-.--.-- $i Dec. 21)Dec. 7 
ERE Re ples POR BA ET Fee Ks ER Le $ |Dec. 21;Dec. 7 
Jones & Laughlin Steel Lor preferred ........ h$1 Dec. 15) Nov. 30 
Jarvis (W. B.) Co. (special) .......--...-.-- $l Dec. 15|Dec. 1 
Kalamazoo Vegetable coe EST Oo. (quar.)--- l5c | Dec. 31;)Dec. 21 
Kansas City Power & Light Ist pref. (quar.)....| $134 |Jan. 1)Dec. 14 
ee BEE CO... «. 6 > ce potinéwsdikabbictataten 25c |Dec. 15|Nov. 30 
PU, ee oie $1 és Dec. 24/Dec. 15 
a Epes. SORee. FOG. cu kicsbosooce 4 Jan. 28)Jan. 11 
Sea A teeta larg 82 SH NR ES a Be 31 Dec. 15)Dec. 4 
Kelley tala se, & Transport: RR. laced Die Deo 15 Das. | 
. f an e SO CG pscececs ec. ec. 
—  pemaaece qa be Si pisieoy cine? r-- so i soem 25c |\Dec. 15|Dec. 1 
Kelesy-tlayes Wheel Co., A & B (initial)....-.-.- $1% |Dec. 21/Dec. 11 
Kennecott Copper (increased)............---- 85c | Dec. 22) Nov. 27 
Kentucky Securities Co. ............-.---.-.--- $1.60 |Dec. 15|Nov. 30 
Kimberly-Clark Corp (quarterly).......--..-- 25c |Jan. 2)Dec. 12 
err qu ctu ee thee tebe hie hints wl $1% |Jan. 2)Dec. 12 
ERE PRR ORR PEL OREIE 25c |Dec. 23;Dec. 3 
County hting Co. common (quar.)...- 1 Jan. 1 » 18 
7% preferred SF ERTL RETR LS, R ETE l Jan. 1|Dec. 15 
6% preferred O (quar.)...---ccccccocccccco 1 Jan. 1)Dec. 15 
5 = preneres: © TD RRA OTE RO 1 Jan. 1/Dec. 15 
m Spode | arD SR 5 so ccuncueecvee 10c |Dec. 15|Dec. 1 
Klein ‘D. SED SED, COE) wm cdudcdcacoueccdos 25c |Dec. 24/Dec. 14 
Preferred (ques Pg att SETA EASED, POT RN Op $1 Feb. ljJan. 20 
ikreoge ‘oe rok pede eee ee enrronse *) a $\ Des. it 
wool Meg Us as A peated Gaath---| $118 [BE HBSS: of 
er ass uUar. -—— = » a 
Grocery "B +» 6% arate (quar.) 1 Jan. 2/Dec. 21 
7% prefers RIOD an sali ctaiin eiseeltine 1 Feb. IljJan. 20 
Krueger iG.) Beowing Oo. (ausr.) EE Re 2 Dec. 16'Dec: 2 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of Record 
Lapdere Frary & Olark (quar.)............... 37 %e |Dec. 28|/Dec. 21 National Bond & Investment Co. (quar.)...-.-- 36c |Dec. 21)/Dec. 10 
Extra... -- “ are, ones oeaaiiiiin pene tate 54c Dec. 28|Dec. 21 Pitt edcéintth dati neagehobbiindbdaseabdbed 75¢ |Dec. 21)Dec. 10 
Lava Cap Gold Mining. ....................- 2c |Dec. 21)Dec. 10 CO 8 ee ee $1.15 . 21|Dec. 
Lake Shore Mines, Lid. (quar.).............- 100% |Dec. 15)Dec. 1 National Breweries quarterly) ............... 50c jJan. 2/)Dec. 15 
Dt. inn iii we dbannegngnahoqanage 100% Dec. 15)Dec. 1 Preferred (quarterly) ....................-.- 43c jJan. 2/Dec. 15 
Landers & Olark (quarterly). ........ | 37%c jian. ij...-... National Cash Re EN Rt og ceaneed 50c |Dec. 15) Nov. 30 
andis Machine ‘‘o , preferred [te Joaeaeose $1% |Dec. 15|/De 5 National Casualty Co. (quarterly) ES 9! 20c |Dec. 15| Nov. op 
Lawson (F. H.) Co., ‘preferred B (quar.)......- $1 és Dec. 15|Dec. 10 National Casualty Co. ( poross) (quar.)......- 20c |Dec. 15) Nov. 
Preferred BB (quarterly) tds di hmeddiadsammeree 4 Dec. 15)Dec. 10 National Container Corp. (initial) ..........-.-.- 25c |Dec. 10) Nov. 30 
Leath & Co., _prearres (quarterly) ............ 62%c |Dec. 20|Dec. 10 MEN 6. ccbhdbethitiiinanncabbdoddabbsatase 25c |Dec. 10) Nov. 30 
Lehigh & Nav. Co. .semi-ann.).........-. 1 Nov. 30/Oct. 21 National Dairy Products..................-- 30c |Dec. 15|Nov. 28 
8 Di Pnpadiidatinedddmoestiekbnedeooonesee 30c |Dec. 24/Dec. 5 A & B preferred (quarserty) apes ele hala tinh ndeatelidl 1 Jan. 2)Nov. 28 
Di toi oh. a danegenaneanoanaenhen 5c |Dec. 10/\Dec. 8 National ‘Grocery Co., Ltd., preferred.......-. 1 Jan. 2/Dec. 15 
Le Tourneau, Inc. (quar.)..----------------- 25c |Mar. 1|Feb. 15 National Gypsum. A and B.........-------- 9732 Dec. 21|/Dec. 5 
cca, doies othe ck aha iniantbinidebanas te aoaiibenintans 25c |June 1|/May 15 7% ist erred (quarterly) ............... 1 Dec. 22|/Dec. 12 
RE es RE SEES ES SS Sa. Sept. lj)Aug. 15 5% 2nd preferred (quarterly) ........-..-.-..- 25c |Dec. 22)/Dec. 12 
BE CA OTE NE EEE ELE LED ELK 25c |Decl'37|Nov. 15 National Lead Co. (quarterly).........-.---.| 124e |Dec. 21;Dec. 4 
Libbey-Owens-Ford Glass Co..............-.-- $1% |Dec. 15) Nov. 30 | VERITY RE a 37 %c |Dec. 21|Dec. 4 
<r 2 MeNeill & Libby, com.—Div. is opt.; ee”, TES ETT ee ee $ Feb. ijJan. 18 
of com. for each $10 of divs. due.....-.-- 1 |Dec. 18| Nov. 27 eee & Gee SS. nc cost acbedondbecee $1 Dec. 15|Nov. 27 
erred (eoe-ane,) in ots aiken tei iecthieaatadaneananainananie 3% |Dec. 18)/Nov. 27 National Malleable & Steel Casting. ........-- 3 Dec. 15| Nov. 28 
Life Insurance Co. of Va. (quar.).......-..---- 7 Dec. 15|)Dec. 4 National Oil Products Co. (extra).....--.----- Dec. 18)Dec. 10 
lds Gavers OoeDp. (GQUEP.) o.oo cccccccccccecee 40c |Dec. 14)Dec. 5 National Standard Co. (quarterly) ..-.-..------ 75¢ |Jan. 2)Dec. 15 
ied Metta hoon goo mennam anda es 60c |Dec. 14/Dec. 5 National Sugar Refining Co. of N. J...--.--.-- 50c jJan. 2/Dec. 1 
t & Myers Tobacco (extra) .......--...- Dec. 18|)Dec. 3 SIN UI oh Se ok etal 35c . 15|Nov.80 
RE IS SEES SETLIST Dec. 18)Dec. 3 4 PNR. CP bccn nd deb deteie ake 50c |Dec. 15'Nov. 30 
Pi Sy Ea ecceeeeees oA Hse MIBee 32 | seeettay tay Gas aan oases Tage [Bec: Sse" 8 
y-Tulip Cu OS SEES ESS ES Cc . ew Gs GU iin wkdcdbasedewds ec. ‘ 
eee Ls ae. Berea Gganss-=s| apf ee bss 4 | ee Reasa tas eae nesses | |e De lee 
t em 0.,D i Josen ; wi as c 2 Cees ' ov. 
Link Beit © (quarterly). nocesane $16 Jan. 2)|VDec. 13 New England ng SO eae eee ee Dec. 21|/Dec. 14 
Little Miam! R guaranteed (quarterly) 50c |Dec. 10) Nov. 25 Newmont Mini orp. (yee Geer cad dividend) - - - Dec. 15) Nov. 30 
ESS AEN a REL TEP SRR ee $1.10 |Dec. 10) Nov. 25 Newport Industries (resumed) ........-----.-- Dec. 15|/Dec. 10 
Lock Joint Pipe Co 8% preferred (quar ) $2 jjJan 2jec. 4) New York Air Brak hme vithpeognbogatvegeute $1 Dec. 15)Dec. 1 
BA te les CE an kb codcoconcoeceooseongs 50c |Dec. 31|/Dec. 11 New York & Mutual Teleg. Co. (semi-ann.)-.-.. 7 Jan. 2/Dec. 31 
DID ch duncbniuundbaqaeccoscesoneoosad $1 |Dec. 31/Dec. 11 New York Steam Co., $7, pref. (quar.)....-.-.-- 1% jJan. 2)Dec. 15 
London Packing Co. (quar.)....-....-------- af Jan. 2/Dec. 18 $6 preferred (quarter IY) donner ansannh® oee 1 Jan. 2/Dec. 15 
Lone Star Cement Goep. EG a Dec. 21/Dec. 11 New York Steam Co., $ pref. (quar.)......-.-. 1 Jan. 2/Dec. 15 
Dh hd ccadtiianmecdcnentoseneeeeeneee 75c |Dec. 21/Dec. 11 6 preferred (quarterly) ..-.....-.---------- 1 Jan. 2/Dec. 15 
pill IE i I TEE Lae SEPM Soke pe pe 20c |Dec. 24) Nov. 25 Niagara Hudson Power C , common..-_...- 40c |Dec. 15|)Nov. 30 
Long Island hting Co. 7% pref. A (quar.)-..- 1% jJan. 1/Dec. 15 Niagara Shares Corp., class B...........-...-- 50c |Dec. 18|/Nov. 30 
6% pref RRC LSE ETS eee + 33 Jan. 1 - 15 Preferred (quarterly) tndbduadeencnasasesbass $1% |Dec. 31/Dec. 10 
Lone Mn W les teh A © o. . 5% preferred (quar.).. 1% jJan. 1/Dece. 1a pO RR 2 ESE yee Eye AA 50c |Dec. 21) Nov. 30 
Lord & papier ee OS  RSEEREEESEE LEST EE $2% |Jan. 2)Dec. 17 8 al. o mtion of 1-20th share of stock or cash 3! Dec. 21|Nov. 30 
Lorillard (quar) ebecccncshoossede 30c |Dec. 15;Dec. 1 Nora se Se ee pais paar 1 Dec. 22)/Dec. 1 
PE dhibddiebicadccadenesaasesousesonee 30c |Dec. 15,Dec. 1 Norfolk & Western Ry. Co. (quar.).....-.--.--- Dec. 19;Nov 30 
PeMETGe GREE.) « caw co apepsonscgepagesess 51% oes ees kOe ces doupebadsednseéousoed 5 |Dec. 19/Nov. 30 
Louisville Gas & Elec. Co. (Del.), cl. A & B (qu.)| 37%c |Dec. 24|Nov. 20 North A | Ammeriogs ES ee er se 2 Dec. 16|/Dec. 4 
Louisville & Nashville RR. Co. (extra)_..._.-- 14% |Dec. 23'Nov. 30 "CAE eek pees ppg 25e |Dec. 16'Dec. 4 
Louisiana Land & Exploration Co. (quar.).-.-.-- Dec. 15 Dec. la Preferred ME... < pce pdianbossstcosd 75c jJan. 2 Dec. 15 
iid iasmeanebbabcosseceboumaond 10c |Dec. 15 Dec. 1a | North | Auaaesenes Rayon, class A & B.....--.-- oie Dec. 15, Dec. 5 
Ludlum Steel Co., extra.........------------ 25c |Dec. 21 Dec. 7 TT. « pn ccenebsnsmenindnbatieteesbeesa $1 |Dec. 15'Dec. 5 
—_— eee SS iittinaibeeneddnsesdeboohde 62%c |Dec. 15 Dec. 5 North C Central Texas Oil (special).........---- 15c |Dec. 16, Dec. 2 
TT TES em $ Jan. {ees 21 North River Insuronce (quar.)........--.-..- 20c¢ |Dec. 10) Nov. 27 
insure & “Abingdon Teleg. a te Jocas Jan, Dec. 15 Northern Pipe Line Co. .....-.<<--ccecneocne 35c jJan. 2/Dec. 11 
den aot Gane Inc., preferred....... Dec. 10)/Nov. 25 Northland Greyhound wo Inc., $634 pf. (qu.)} $1% |Dec. 21/Dec. 11 
vidend)._......- B Dec. 15; Nov. 30 Northwestern Teleg Co. (semi-ann.).......-.-.- $1 Jan. 2/Dec. 15 
Manischewity By at z & Co. coe eecacaccodce Dec. 15|)Dec. 1 Northwest Engineering oo Deb ot od ddbbéener des Dec. 15|Nov. 30 
7% preferred (quarterly)................-- $1% jJan. 1/)Dec. 20 CEO GE ORs . cccbptmbocwoqcsddacssseseseoses 3 Dec. 15|Nov. 14 
Mapes Conso ae. tana aedeaoucsésuds 50c jJan. 2)Dec. 15 Preferred (quarterly)..........------.---- $1 Dec. 15|Nov. 30 
Marsh (M.) e shite ‘Ine. ERs dndcnctsnnngs 40c jJan. 2)Dec. 15 ey Gas & Electric, 6% pref. (quar.)...- 31 Dec. 15|Nov. 30 
Mar-Tex Oil Co., common (initial).........-.- 5c |Dec. 15)Dec. 1 eared (quarterty) bos oi ge she povesecs 1*%4 |Dec. 15|Novr. 30 
TRedt eh MON, ooh nocnncccacacscaduneds Be |Dec. 1s|Dec. 1 | old Domini i dividend-----.--- 50c |Dec. 10|/Nov. 25 
Miasyia nd y SC (> pb Reema 7F' 5c |Dec. 15|Nov. 30 idend at cic cherwpagopaebbnd} > whee 25c iFeb. 10/Jan. 26 
oe ere cneressaccesccccccescccccoscs 7e |Dec. 15/Nov. 30 Omnibus hay, preferred (quar.)-...------..--- $2 jJan. 2/Dec. 15 
Additional RS ee ee ® |\Dec. 15|)Nov. 30 Oneida, Ltd. quarterly) whacnnnsbsb66e6n6668 12%c |Dec. 15) Nov. 30 
asonite Corp. (mew) (quar.)................ Dec. 15|)Dec. 1 7% seal (quarterly) .....-----------.-- 43%c |Dec. 15|)Nov. 30 
ee 25ce |Dec. 15|Dec. 1 Ontario Silknit, Ltd. "7% pret. a weccecese r$l Dec. 15)Dec. 1 
Master Electric Co. (extra) -......-.--.-------- 25c |Dec. 10;/Dec. 1 Ontario Steel Products, preferred--.........-- Dec. 18/Oct. 31 
Mathieson Alkali Works (quar.)............-.- siite Dec. 23)Dec. 5 Glis Hiovater OO. « cacewcdccccoccccnteneeses 15c | Dec. 21/Nov. 30 
PGE (QURTOOTEN) «co diccdnecencecesséaded $ Dec. 23)Dec. 5 Preferree (GUGP.).occecccccecccocccceseses $1 Dec. 21|Nov. 30 
Ma OOO. (OUMRGE) < conse cccscccasssces 50c |Dec. 21;)Dec. 5 Outlet Co., common (special) ......-..--..---- Dec. 10)/Dec. 1 
M Th, Cnr i cogkbedbdenesasadebeaa 25c |Dec. 15|Dec. 4 Ozark ( orp quarterly) seebub&b- 2¢ [ec Lol New. 30 
McColl Frontenac Oil Co. (quarterly) -.-......-- 20c |Dec. 15|Nov. 14 Pacific & Atlantic Teleg. Co. (s.-a.)...--.----- 50c |Jan. 2)Dec. 15 
McK “EUR BODRs cand coegqeecoseosces $1 |Dec. 8)Nov. 25 Pacific Can Co. (quarterly) -........--.------- 25c |Dec. 24/Dec. 10 
Mck e Red Lake Gold Mines, Ltd......-.- 4c |Dec. 15|)Nov. 30 NENT eR Tags EP Pee aye ees 25c |Dec. 24/Dec. 10 
McKesson & Robbins, Inc., pref. (quar.).....-. 75c |Dec. 15 oa Pacific Lighting Corp., 6% pref. (quar.)..-.--- $1 Jan. 15}/Dec. 31 
Melchers Distilleries, Ltd., class A.. .......- h50c |Dec. 15|Dec. 1 Pacific Lamber O00. .. . . - ccccccescacscesesce Dec. 16)Dec. 2 
Memphis gre a nisi cdoudedhbbdoiee 30c |Dec. 19|/Dec. 1 Pacific Mills Co. (resumed). -.--..-..---------- 1 |Dec. 10)Nov. 27 
Preferred (quar.)_.....---..----.--------- $1 Jan. 1/Dec. 19 Pacific Public Service, lst preferred..........- h$1 Det. 15)Dec. 1 
Monee Power & (a Light A fl » $6 pref. (quar.) -- 31 Dec. 23 Dec. Packard Motor voy Co monroe séeccéeeuns oe Dec. 1S Nov. 10 
o preferred (quarterly) --.........--...--- Dec. . Paraffine Co., Inc. (quar.).....----.---------- Dec. Dec. 
DEOTGE GS OOo, IMG. oo cnc cccscccscccccccesess i ee of | F pctmicesbbeddéccbeusee Dec. 23/Dec. 7 
wo wo on oo oo nn nn ee oo ne eee 20c |Dec. 15)Dec. 4 Preferred ( ) oc ewe cccnwcccccccccesoes $1 |Jan. 15|Dec. 31 
Q | Ee eee $134 |Jan. 2 . Park & Tilton, y Ene.  Sgeareety) $66décecncedses Dec. 21)/Dec. 1 
Merrimac Hat Oorp---.-...--..--------------- Dec. 1/Nov. 25 Penick & Ford Co., MBP Joccccscocdccen 75c |Dec. 15|Dec. 1 
(quarterly) -......--------.------ 1 |Dec. 1)/Nov. 25 Peninsular Telephone lqanreeriy Pcwedacesssess 25c |Jan. 1/Dec. 1 
Mesta Machin ne Co.....-------------------- ih Jan. ol Dec. 16 7% preferred (qus y)- phi tO eeiepe $1.76 Feb. 15 Feb. 5 
SS OO OS OS. SS 2 OSS O@ CSS 9 E86 8229 EES 22282626 . . ~ common q 2e@eoeoe2 . ec. 
Michigan Gas & Wieciric, 7% prior lien ->->7-7- 0 ioe ee | ee caabonaenchen s3% [Dec: isipes, 4) 
6 rior IED... ... cow cnccccccuccccccccse $4.20 |Dec. 15|/Nov. 30 Pennsylvaiia Gas & Electric — 
Mich Steel Tube Products--.-.........-...-- 40c |Dec. 10)/Nov. 20 7% & $7 preferred (quarterly) -....--.------ $1% |Jan. 2/Dec. 21 
Midvale Co. ---.....--..-------------------- $3 |Dec. 19)Dec. 10 Penna. Glass & Sand, vot. tr. etfs. (initial)... 50c |Dec. 15|/Dec. 5 
Midwest Oil Co............-------.--.-.--- 50c |Dec. 15)Dec. 1 Preferred (quarterly) ----.-.-----------~------ $1 Jan. 1/Dec. 15 
eapolis Brewers. --.-.-..----------------- 25¢ |Dec. 10) Nov. 30 Penna. Power Co., pref. (mo.)..--.-...- Jan. 2/Dec. 1 
Mission Corp. (initial) ..--....-..-.------------ 45c |Dec. 18 a 60 preferred monthly) wn 66s6668665650R 55c |Feb. ijJan. 20 
ee Cottons, Ltd., pref. (quar.).-...--...- $1 3 Dec. 15 Nov. 30 a ) preferred MROMORLY) « «oo ccascoccesscs 55e Mar. | Feb. 20 
SOO 0 008 90 CO S800 OS SC ne ee eeeeseesese c |Dec. ec. ennsylva me ee ee eee ee eeeen= ec Ov. 
Modine Manufacturing spomen 2 oe eeeene---- Dec. 22|Dec. 10 Pennsylvania Salt Mfg. Co. (quar.)..-.------- 1 15|Nov. 30 
mt Rhy me Voenringer.......-...-....--- 1 Dec. 12/Dec. 1 NR oe ee ice bSSbSURSESESS $2 15|Nov. 30 
7% P uar.) ---~........----------..-- six Dec. 22/Dec. 15 Penna. Water & Power (quarterly) -.---.-.---..- $1 |Jan. 2/Dec. 15 
Mobile & S inrtrinnhaae ce ined gtd. (s.-a.)-.... ¥ Jan. 2|Dec. 1 Preferred (q ly) ---------------------- $1% |Jan. 2/Dec. 15 
M onarch Knitting Co., 7% preferred. -.-......- h$1 Jan. 2/Dec. 17 Peoples Drug Stores, Inc. (quar.).....-..--.-- Jan. 2\Dec. 8 
Monolith Portland Come me Senceccceccccccccs 50c |Dec. 15 1 6%% preferred (quarterly) -.-.--.-..--..--..- $1% 15|Dec. 1 
Monsanto Chemical Co. (quarterly) .--....-..- 25c |Dec. 15|Nov. 25 Pere Marquette Ry., prior MERCER. 655 sccacs 20 |Dec. 17/Nov. 28 
Special . . ~~~ ~~~. ~~~ ~~ ----------------- $14 |Dec. 15|)Nov. 25 Perfect Circle Co. (q ly)..-------------- Dec. 15|Nov. 25 
Memes y (H. A.) Co. (quar.)....---.----- 25c |Dec. 24/Dec. 14 Perfection Stove Co. (quar.). oédasessccncseses 37 34¢ Dec. 23/Dec. 19 
iieteiateietetatetetatetetetateteetatetehetaaeiatababee 25c |Mar. 31|/Mar. 15 Pet tw Co. (quarterly) -.-----------.------ 25c |Dec. 21/Dec. 1 
mew ww we nw oe wo oe ++ e- 25c |June 30)June 15 RU . . . - - - 2 ne enn ne nono nneee 25c . 21/Dec. 1 
Montgomery Ward Co. (quarterly) --.-----.--- 50c |Jan. 15)Dec. 22 Peter Paul, Inc. (quarterly) -.---------------- 75¢c |Dec. 19}_...-._- 
SE Saechadetagled- totaiatetetetetetatatetetetatetetateteateietete $2.90 jJan. 15)Dec. 22 DME « cacccontnguaciensécsecsesseeusee $1 |Dec. 10}___.._-- 
ass A fquarseny) w= == =~ + ~~~ ~~ = ---------- $134 |Jan. 2/Dec. 18 Phelps Dodge Corp--...--------------------- 25c |Dec. 15|Nov. 24 
Moore (Wm R.) Goods (quar.).........-. $1% |Jap. 2jJan. 2 Special ee ret Lett et tte ee 25c - 15|Nov. 24 
Morris Financing Co. (quarterly).......-...- $24 Dec. 31/Dec. 15 Philadelphia Co., $6 cumulative pref. (quar.)-- $1 Jan. 2/Dec. 1 
Class A (extra) ...-...-----.--------------- Dec. 31/Dec. 15 $5 cumulative preferred (quarterly) ---..-.--- 1 Jan. 2/Dec. 1 
Class B (quarterly) - .--------------------- 50c |Dec. 31/Dec. 15 Philadelphia Electric Power, pref. (quar.)----- 50c |Jan. 1/Dec. 10 
Class B (extra) -......---.--.------------- $1 . 31/Dec. 15 Philadelphia Insulated Wire.....---.-------- 1 |Dec. 15|/Dec. 1 
7% mee \quasten’y) 2 oo ----------5---- $1% |Dec. 31|Dec. 15 Philips Packing Co. (extra). .--.------------- 25c |Dec. 15|/Nov. 30 
Morristo ties Corp., common. .-.....- 25c |Jan. 2)Dec. 15 Phoenix Finance Corp_ preferred (quarterly) --| 50c¢ |Jan. 10/Dec 3] 
8 a Slot tel hieied telietd eee 25c |Jan. 2/Dec. 15 | Pioneer Gold Mines of British Coiumbia--.-..-. r20c |Jan. 2/Dee. 1 
. pref. (semi-ann.)........--------- $244 |Jan. 2/Dec. 15 Pittsburgh Ft. Wayne & “hicago Ry. Oo. (quar.)} $1% |Jan. 2/Dec. 10 
Motor r Wheel Corp. ( — gece sew ennenenenee 40c |Dec. 10}Nov. 20 7% preferred (quarterly)..---..--------- 1 lan. 5/Pec. 10 
Mountain Producers (semi-ann.)--.----- 30c |Dec. 21/Dec. 5a | Pitts DS Piatt CNS. « cidbddinddeaeeednses Dec. 21/Dec. 5 
Mueller Brass Co. (quarterly) wee ene nee n eee 25c |Dec. 28/Dec. 10 Plymouth Fund. Inc. (extra) ..........------ le |Dec. 15|/Dec. 15 
Extra - - ---..-.--------~-~----------.----- 10c |Dec. 28/Dec. 10 Class A (specia MD ‘save Ga We cwsdcdwesagahaie le |Dec. 28/Dec. 21 
Mullins Mfg. Corp. ciass A & B (special)--~-.~-- 50c |Dec. 21|Nov. 28 PEERED CE Cbs ccpnceetddddddcscdcetscwe 25c |Dec. 22|Nov. 30 
Muncie Water — Co., 8% pref. (quar.)_.-.- $2 |Dec. 15/Dec. 1 rere Pie ek I a kiki aind ks 15¢ |Dec. 22|Nov. 30 
Munsingwear, Inc. .....----..-..----......- 75c |Jan. 2/Dec. 15 Pottabureh DITTO Mn kbsbbs6 das dndoced 40c |Dec. 21|Nov. 24 
Stock div. or 6 sh. of Wayne Knit. Mills for Powdrell & Alexander Co. (quarterly).......-- 15¢c |Dec. 15}______. 
each sh. of Munsingwear held, payable Pratt & Lambert, Inc..-..-.-........-..---... 50c |Dec. 21|/Dec. 4 
Dec, 23 and Jan. 2. Procter & Gamble Co. 5% preferred (quar.)..-| $144 |Dec. 15|/Nov. 25 
Murphy (G. C. ryt (extra) ..--.-..----.------ 75c |Dec. 23|/Dec. 12 Prudential Investors. .......-..---------.--- Dec. 10/Dec. 1 
Murray Co <P: of America (resumed). -.-..-~.-.-- 50c |Dec. 15/Dec. § referred (GEE ncn atkbddsacsenedadden $144 |Jan. 15/Dec. 31 
Muskegon Piston Ring Co. (quar.).......----- ae cy eee: | eee ae od peaihabebecadee 25c |Dec. 10/Dec. 1 
WxtPa.. .. . - ----- - - - -- 22 os 2 oe oo o-oo 25c |Dec. 19) Nov. 13 Prudential Securities, 4% A (quar.)........-.-. lc |Dec. 18)/Dec. 15 
Muskogee Co., common. --_-.........--------- ee 1006. I ae ee, ddtbded odddescdsada 10c |Dec. 18|/Dec. 15 
Mutual Chemical. CO. of Am. 6% pref. (quar.)- $1% |Dec. 28|Dec. 17 Public National Bank & Trust Co. (quar.)......| 37%e |Jan 2/Dec 2} 
Nachman-Spring-Filled Corp.-........----.-- 25c |Dec. 15)/Dec. 1 Public Service Elec. & Gas, pref. (quar.)_.__.- $1 Dec. 19|Nov. 20 
National Aviation Corp. (resumed)_..-.-~-.-.--- $1 |Dec. 15|Dec. 1 Public Service of N. H., $6 pref. (quar.)_.....-- 1% |Dec. 15|Nov. 30 
National Biscuit Co..-.-.....--..--.-.-----.-- Dec. 15 Nov. 13 $5 preferred ( (quar PD a inadbadewdabukbentia 1 Dec. 15|Nov. 30 
Nationa \Bond & Share Corp. (special) --.--.--~.- $3 'Dec. 15 Nov. 30 Public Service o Northern Illinois (special) - - -- $1 |Dec. 17!Dec. 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record se Name of Company Share | Payable|of Record 
Public Service of N. J. (quarterly) ----.------- 60c |Dec. 19) Nov. 27 Standard Oil Co., Indiana (quar.)..........-- 25e |Dec. 15|Nov. 16 
woo ew nnn enn co ween wenn es enone nse-- Dec. 19| Nov. 27 ee Oe a ee ee csebdedke $1 |Dec. 15|Nov. 16 
$8 peered Cmonsiny) a enna n-ne ee -------- : ee. 18 tov. 20 Standard Ce CRM atininn sbdiciatigvecwnt 25c |Dec. 15|Nov. 30 
preferred (quar-)-.-2027272-27270-=-=- $18 |Des: 19|Nov: 0 | seandard ilof Nebraniew (resummed) ----"--7--] Be |Dee: 19|Nov: 37 
erred (quar.)~....-..-------------- Dec. 19) Nov. 20 Standard Oil Co. (N. J.), $25 par ara) one 50c |Dec. 15|Nov. 16 
ah c Service Co. of Oklahoma— wu ly IIE 1 os wssieeniahineeiai 75c |Dec. 15|Nov. 16 
stock (quarterly) ......-.---- ‘ Dec. ge A Rage gate nege ts agape , ‘ 
6%, brior lien stock iauntetts.-- 122. 1% [Jan. 3|Dec: 19 ee Soe Pree en eneoenseneewent S pee: ities: ig 
=o Co. & % preferred pred (quar) abecueees 1 Jan. 1/Dec. 10 Standard Silver Land Mining ( uar.)- - =< a aaa le |Dec. 24|Nov. 30 
a bret auar. wow ene nn nn nn nnenen--- 1 Jan. 1/Dec. 10 Standard Steel Construction. OBS h$1% \Jan. 1 “15 
Pyrene a o- mon (special) peneswooer 5 Jan. 1: Dec. 7 ms Works (quar.).......--.------------- 40c |Dec. 15|Nov. 20 
eoa9°oerrooo™ (i) . . 
Quaker State Oil Refining (quar ee 6c [Dec. 1S|Nov-30 |  Spectal..2227722222222222222222277222°227] | 766 [Dee: 1s|Nov: 20 
xtra. - ...-~-.~--~-~----------~-=----~~= 10c |Dec. 15) Nov. 30 5% preferred (quar.)......-....-.-------.-- 31\%c |Feb. 15\Jan. 30 
Queens Borough Gas A Electric Co., 6% cumul. Stercht Bros. Stores, Inc., resumed..........-. aac Dec. 15|Nov. 30 
Rei erred (quarterly) .--.--.--------------- 31 Jan. 1/Dec. 15 6% 1st preferred (quar.)..............---- 75c |\Dec. 15|Nov. 30 
way Equip. & Realty Go., Lid., 1st pf. (qu.) Jan. 1|Dec. 1 5% 2d preferred (s eee 1 |Dec. 15|Nov. 30 
pid Electrotype (quar.)...-.-------------- Dec. 15|Dec. 1 teriing Brewers (increased).........--------| 0c |Dec. 19 wtte 
haere Manhattan, n, Ine. (quar.).---------- af pee. 1s Rov. 3 Sun O Co., common. .............--«-<----| 25¢ |Dec. 15|Nov. 25 
oe en ow on ee oe ne ee none eeeenn== . ov. t each : 
Reading «0. ‘first preferred (quar.)----------- Dec. 10|Nov. 19 | Sun Ray Drug Co. 9 ais. fer cach 100 ahs. Bald... es. grey: Te 
o eres (quae a a a ne wenn nnn ene enneen= 50c jJan. 14|/Dec. 24 ER yet St AEE Sat STEEL TRE IGT . LF: 20¢ |Dec. 23|Dec. 1 
Reed Bit Co. (quar.)-...------------- gue jDec. 15i/Dec. 4 | Sunray (Re A aE LARS EEE CREE 5e |Dec. 21|Nov. 1 
ooo meee ewes cecccceccccececeocccess Dec. ec. boo ‘ e 
Reeves (Daniel), Inc. (quarterly) ---.--------- 12%c |Dec. 15) Nov. 30 that aes dpe cthetiared kolwaa tage Jeng 3 ey : 
erred (q LY) ~ - ~ = = mw wn ~ = oe we m= $ Dec. 15) Nov. 30 Sunshine ining. RS gions hea a age: 75c |Dec. 15|Dec. 1 
Reliance Grain Co.. , Ltd., 6% % pref. (quar.)--.| $15 |Dec. 15|Nov.30 | Sunstrand Machine Tool-----..---.--.------] 37¢ |Dec. 20|/Dec. 10 
- ~~ nsurance OO. -...----------------- 30c |Dec. 15) Nov. 2 Payable in 5 yeare 6%, ‘deb. ae fig Dec. 20|/Dec. 10 
ees ie ee 20c |Dec. 15) Nov. 27 Superheater Co., special...................-- 25c |Dec. 10\Dec. 1 
Snes perso uswosceweere-cnnsis e1% Yan. i/Dec. 10 | Sutherland Paper 4 Bepeaemoursauen. 40c |Dec. 15|Dec. 5 
cick i. ccccheancesin $1.125 Jan. i{Dec’ Be ae amenable Dec. 15/Dec. 5 
Republic Steel Corp... 6% referred --2---2---- AS13 |Dec. 19|Dec: “8 | Swit & Oo. (quarterly)--.------------------| $06 |Dee. 21|Nov- 30 
© preterred A (quarterly) ~-...--~---<-<<=<- ec. Fe IRE ee i IRE INS.. BOE BL. 4 
5M % en tl: wehaete Ine., 7% pret_—-=222-7 $313 James 2 | Sylvania industeiel Corp. (quar.)..----------- 35c [Dec. 15{Nov. 30 
Reynolds Metals o..534% cum. conv. pf. (@u| $154 \Jan. 12|Dec. 21a | _ Quarterly (normally payable Mar. 15)------- 35¢ |Dee: 15|Nov. 30 
Reynolds Spring... ...~-------------------- ane seg 1. ec: : Tacony-Palmyra “Bridge (quar.) PRES Ao 50c Dec. 31 Dec. 15 
Rice-Stix Dry Goods, ist & 2d pref------22-2- $134 an. 1/Dec: 15 | _ 5% proterred (quat)---------2202------—- gfte |Rec- 51) Bec. 15 
mg pnt ec Randmalae gly te ethan: bof Sot —aalansieaaiestina cient drtieraboteati ec. 14 N es Pees reat ae . . 
Rich's Inc., preferred (quarterly) -------2----- $134 |Dec. 31|Dee. 15 "or Gnitid oeooscaa saa 5 eT Go (an: SINSe. ae 
wm ew nn nn nn ee oe no 2 += = - ec. ec. 4 4 % oe a | . 
Richmond Federicksburg & Potomac (s.-a.)-.--- ee ee OF eee ee ee ee SOE Se eee eee 68%c jJan. 2)/Dec. 15 
“igeliur quammnon (eentl-O2t. pbb Sosa Z [Des- Stes. 18 | Tamblyn bs. ") Ltd. (initial, quarterly). ...__. 20e Jan. 2|------. 
Dividend + oye (semi-ann.)....-------- $2 |Dec. 31/Dec. 19 *) bree laa be I ES BS Bo Ria TRIM 20c 7. A] --c-e-- 
nally “anne Sg - (quarterly) ---------------- a5e |Dec. LiiNov. 27 oo - Qlemapuaarnpnabaermenecpupoiee Mme 25 LE peencues 
Robertson (H. Hi.) Co. (quar.)-2-22222-<---<- 25e |Dec. 15 Dec. 5 Taylor (K.) Distilling O6-22222222222222-22-21 7H4e |Dee. 20!Bee- 19 
Robert's Public Market, ine? (uae 2222222-] Be m fet | bimta...................- Be |Dec. 15|Nov. 23 
ww wn nn no no oo on eee 10c jJan. 1/Dec. 19 Tennessee ower Oo.. B&% pref. (quar). , . 
Ro Typewriter Co., Inc., preferred.-.-....-.- h$8 . 15\Dec. 8 6 ~ ie Nine y= Bee Bg Dadi pref. (quar.)- 1 an Z15 : 3 
R erred (q uarterly) mee en ne ne nn en ee neen= $1 Dec. 15\Dec. 8 preferred (quarterly eae jeg inde Boling BARNES $1 ot oy 5 
uberoid Co. (quarterly) ---~---~-----~------ 25c |Dec. 21|Dec. 7 7. 4 Bop eref (quarterly)-.--2-2---==---~ Pe ee since: i 
pecial year-end dividend.........-..-.--- $3 |Dec. 21|/Dec. 7 %, preferred le i $1. Jan. 2)Dec. 15 
Ruvd Manufacturing Co. Lane aat: —<-ee e+ see 1ldc lec «LAL Dec K 7. Rep preferred — y) ae eee eT ee ee ane Jan. . Dec. 15 
Safety Car Heating & Lighting Co--.--.------ $1 |Dec. 23|Dec. 9 | Texas Corp. 0 eenampes fticeracapaaamupaeaaaaagian fo seing 
gar, tPa . ~ . - - - - - - - + - 2 ee ee een en nn nnn nn---- $1 |Dec. 23|Dec. 9 (ae Ne ce a IR ec Bl A aK an. liDec. ia 
eway Stores— Texas "Gulf Prod ci aA eee ee eee 25¢ |Dec. 21/Dec. la 
Common and extra div. payable in pref. stock, Fe Guif Sulpht gy, Ng —tASReRIQeena sesame 5¢ |Dec. 15)Nov. 20 
eo a ere "re each common share......-..- Dec. 15|Dec. 1 Extr ane o> are nsaanwsenesien ene eg 3 i : 
erred (quar.).....----------------- 1 |Jan. 1|\Dec.16 | Texas & Pacific Ry Go. prefe sane enyerenoons ec. ec. 
g 7% preferred (quar.)..-.------------------ 1 Jan. 1/Dec. 15 Texas & Pacitic Hy. Co., preferred .-...------ 2 2 ee 15|Nov. 30 
BL IEEE BAER B70 9:3-----r--nannor-=---" 5c |Dec. 21|Dec. 10 | "xtra... ---72---2--2--a22-a2--=2---| $134 Dee: 15|Nov. 30 
st, Louls ridge Go: iat pref. (Gemi-aia.)------| $3 ne ae oe | te Shovel Go 4 Ete GOMER -n-----nn=none- h$3114|Dec. 15/Nov. 30 
preferred (semi-annual) ...........---.-- $1% |Jan. 2/\Dec. 15 1% prefe oececererececoocccccoe= 1% |Dec. 15/Nov. 30 
pay preferred (semi-annual)... .....---- Teg ay ED Hg Sy aeneenets 50c |Dec. 15|/Nov. 30 
St <ouls Jtocky M Mt. & Pacific, preferred -- _.-- $1% |Dec. 3i|_...-... Prefered. (¢ og BG. cnceneeceoosocccccs gic Dec. 15)Dec. 5 
Soe Feseeer exessseceenrre. Weaci=-| aft (Bee tunes 16 | Ti Wekeeanee, Ok Ym seated Coser") OLB Hee. diese: 
Prior preferred A (quar.).-.--------------- er ee ee | ee ee ee renee nerneneneee- fee iDes. Loi Nov. 13 
Sen & Pere (Woo > orernecrereoncoenns 31 Dec. 15|Nov.30 | Tobacco Socurities Trust Oo. ordinary (final)..-|2w10%|Dec, 21|Dec. 2 
ona Arms ES Peete eT en eee rete 1% Dec. 15) Nov. 30 Tonapah Mining Co_~.-.-.------- 3c |Dec. 21/Dec. 1 
eratened See ee gia ) dei, aa Aida $6 Dec. 12 Dec. 2 Tradesmens Nat. Bank & Trust Co. (extra)... $2 Dec. 15 Dec. ~ 
Savannah seh Rinceris & ower Co., 8% deb. A (qu.) Jan. 2|Dec. 10 Troy & Greenbush Rit, A (semi-aiia (Ete gic > Seer? oe 
j % Geventune B (quarteriy)-------------- $17% |Jan. 2|Dec. 10 | ‘Truax-Traer Coal Co., preferred (quar.)------| $1 Dec. isiDes. 6 
debenture G cquararly)<57°222222277-| 14g |Jam: 3ipec- 19 | Tublze-Chatilon. 794 preferred, (quar) === $1% |Jan. |2/Dec. 10 
abiz, Distillers Corp. (quar.)-~-.--------- 25¢ Dec. 21|Dec. 17 pm dy > Searle ace epemaeniae A He Hee taney: te 
leaked i tech teleal-o-t-taiekelee abet dei ieee Dec. 21/Dec. 17 Twin Disc Clutch (quar.) ................-.... P ‘ 
Extra, payable in 54% pref. Rabid $2 : utch (quar.)-..-.-.--~-.~~------- Dec. 28/Dec. 
scott te ‘preferred NE nee ce ae 32 ang + — if “— 5. La SS Sees eee Bldg. Corp. (Chicago) 500 13 
EOE 520, (QURE,) ~~~ 2 ----eorrenmeores 50c |Dec- 15{Dec. 3 | Underwood Elliotts fisher Oo. (quar )i222277_| 6c (Dee. 1slben. 36 
Scranton Vie Gono. ee ee 8. | a erie & Seine Oetp........--~-------= 80c Jan. 1|Dec. 4 
. . @S UO. OF U@Oada. . . - 2 ow ew ww eww 
Pechenrad G eels pede iA? 3, $1 |Dec. 15)Dec. 4 Union Investment Co. (extra) silintbinentinebereanetnins 12 fc le ” Nov. 2 
poh poterred, (quarterly) -- = ooyrrrrrrirrrizz] SAeg [Bee 1e|Dec. 4 | United Aircraft Corp. —— =o -— o-oo 0c |Dec. 15|Dec. - 1a 
— = Roebuck Co. (quarterly) - --.----------- ott Dec. 15 Nov. 6 United ane oe of Ama wna e peeterred (quar.) $12 De: 13 —_ oF 
Nl lechetedeadecleed leckaheriedl teketetetetetetetetetetetetetatetedes ec. ov. A, RRR: ope Nek oe: , . 
Schiff Oo., common (quar J==2222222222222222 75¢ |Dec: 15|Nov. 30 | United-Gart Fastener (auar)..222220227222-7 7bc |Dec. 9|Dec. 4 
© Senn sesocrawosacosesosesoososccess : Ov. ka ONIN NAS : ‘ 
PR ay BSD EE nee ty rend ae $1% |Dec. 15|Nov. 30 eT teehee ncncenwanestiaynsnees oho Ion’ tele te 
curities Acceptance Corp. of Omaha (quar.)--| “15¢ |Dec 14|/Dec. 19 | United Corp. (resumed) -------~-2222222222 Dec. 15)/Dec. 10 
xtra dividend payable in 6% pref. stock-.--|  50c |Dec. 14|Dec. 1 ( ar ee rauanrennn vias 20c |Dec. 18/Dec. 7 
6% ME eg mon sl aleletetetatattatatetatatetetateter Dec. 24|Dec. cE Ce ronenes ie ne 2|Dec. 18 
oD Ben Mer orosressceroonetes rare ad | c — ae - 19 nited a oe Corp. common (quar.) ....-- 25c jen. » Dec. iia 
idge Provincial Stores Am. deposit rete_-—-|zw2 Dec. 8|Nov. 13 e renert UAaP.) ~~ ~~ ~~ 0 sn nnnennennwcn= $1% |Jan. 1|/Dec. 11 
Servel, Inc.,7% cum preferred (quarterly)... . d ove United Elastic Corp. (quarterly) -.....---.---- 15c |Dec. 24|Dec. 4 
Sharon Steel Corp. qenreariy)" aaeeee " ihe si%<' 3 a ae ee: Co. (quar.) . ..----------------- site “— 15|Dec. 21 
beh tiraca psig -oasevenenvesterensey 79¢ |-2---2-|---22--- United Gas & Wiectric Gorp., common--------| "90e |Dec. 15|Dec. 1 
Shaseu ck Frank G.) (quarterly) .............. $1% |-------|-------- Preferred (quar.) , - 
uck (Frank G.) (quarterly) wee enennne---- 12c |Dec. 21|/Dec. 1 5% te le aera pans tee ABA IE 255% pee 4 nee. : 
Shell Unioa Oil Gorp. comnioa=7T2I2I22127] 2h |Dee: 15{Dec. 4 | Preterred improvement (quaiveriy)--7-2-2-:] “ "36 |Dee: 34lNov. 36 
cum. conv. preferred......-....-.- h$| 26.12%4|Dec. 15|Dec. 4 q Y)--- ~~ 0 ---------------- _91% |Dec. 24|Nov. 30 
a. A. en neem 20c \Jan. 2|\Dec. 5 Oe eee eet tee 7% pref. (mo.) ~~. -- 58 I-se |Jan. 2/Dec. 15 
simmo ae ae ee ee ee eee ee 25c Dec. 15 Dec. 5 RY ret (monthly) y)- ee eee eet at Le eae aes ~ Dec. 15 
eee Shes Wi tonne tenanecernenneon $1% |Dec. 21/Dec. 4 | United Milk ProductsCo.— == ## # & &»&»}”}~— 2. see. 28 
ane Oil Co. 6% D see ache eae ama ae 5c |Dec. 15) Nov. 30 Cumulative participating preferred (quar.) 75e |J 21D 
ac0% Pre 5S Re og tehegabee Mian utd. ae sg 4) ee } United National Corp., partic. pref......--- --| _25¢ See. 15 Dec. - 
gocony-Vacuum Oil (quer Co.. Inc. (epectal} aerate S 2 Dec. 15 Nov. 18a A a eee EE. Bs Co. (quar. Road $2% Jan. 10 Dec. 21 
Sonotone Corp... preferred (quarterly) ---->----] 1¢ |Jan. 2/Dec. 10 | United Profit Sharing Gorp. (resuimied)-.---2--| ""10e |Dee. 15|Nov. 20 
South Carolina Power Co., $6 pref. (quar.)--.-| $1% |Jan. 2|Dec. 15 1, 8234 Bre ee ak hepa Corp., $3 pref...-.---- h$1.20 |Dec. 15|Nov. 30 
a seed é Rico ro Co., common (quar.)..| 50c |Jan. 2/Dec. 10 ooo eae ela Oo. aun asl i Doe ie Rov: wy 
Sonahann aere® (quar Edison Go.. td.. pref B (quar) a7ic mo E ena 20 United States Graphite Co., (extra)...-.---- 1 |Dee: 15 Dec. < 
i Aally Dect: pat: aly O (quar) --— see eeen= gi sc Jan. 15 Dec. 20 eet States Gypsum Co. (quar.)..---------- $14 ee: + nee , 
eeeesccecces c |Jan. 15|Dec. 20 TO @ on as own mnn canna gewonconeccon ans oc. ec. 
soca! ere Pour Gah) at aaa] “4h (Pam. HlRev. 38 | oiled ais inceanilaan Hacaniy ape") 9h [Pes Ta)NSr. 9p 
Southwest Consol. Gas Uvilities Goriy---------| "$1 |Dee: 21| Dee: 16 United Senne Per teg Cand Ba ree en (ot-)| ST ies |Des. Stier. 
8 Coll te ower, $6 pref... .- h$1% |Dec. 19|/Dec. 7 ret \q Se 25c |Jan. 1/Dec. 16 
ee Rega gt HOE l--n0n~--noonnen 40¢ |Dec: $1|Dec. 15 | Unived States Steel Gorp., profarred-------727| _ $y |Dec. 24|Dec: ‘1 
Spicer Manufacturing Corp; ---——-—-—--------| $2 |Dec. 9|Nov. 30 ace ag Seve Bay. anew rap neni ecnagr game n$) 11.814 |Dec. 15/Dec. 3 
SE a cenes eb. liJan. 15 | #£&tock dividend of é share Clewiaton Realty & ° Ov. 
Standard Brands (quarterly) .......-...---_-- 3o8 Jan alDen. +a i ene ase oowsten Reaty & 
crenevee (quarterly)...-.----------------- $134 |Jan. 2/Dec. 4 Preferred =, ag aceon sapngadaieabaapannnetale --; |Jan. 20/Dec. 10 
PR ead Og Ag SO att eS Coen 25¢c |Dec. 10)Nov. 9 Preferred (quarterly) ._.................... $5 | Dec. 10) Nov. 20 
Standard Cap & Seal Corp. (special) - —- -- ----- 30c |Dec. 11|Nov. 30 Pref URTOCEET ono oor en nnnrewncone=- 1% |Dec. 15/Nov. 20 
Standard-Oooss- ‘Thatcher Oo.. 7% pref. yiauar.)| $134 Jan. 15/Jan- 15 Preferred (quarterly Pee eeneeeaneseonmen tes 1% |Jan. 15/Dec. 15 
andard o. of California (quarterly) ..._. 25ce |Dec. 15| Nov. 16 See MO i rt 1a ? 
~>+-----+------------------------- Se \Dec. 15|Nov.16 | United Verde Kxtension Mines Golz2222222222| *26e |Des. IblNov. 18 
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Volume 143 Financial Chronicle 
Per When | Holders Per When | Holders 
Name of Company Share | Payable|\of Record Name of Company Payable|of 

Universal Consol. Oil (resumed) .............. $1 |Dec. 21|Dec. 10 Wieboldt Stores, Inc. (quar.)................. 25c |Dec. 29|Dec. 22 
Universal Insurance (Newark, N. J.) (quar.)..- 25c |Mar i|Feb. 15 DO antinenimkihamn deebinianeneds ainedkend 35¢e |Dec. 29;Dec. r+ 

Quarterlv ML IR MS FRR Ee AES: gO 2he |inune tiMay 15 re De de nein 75c |\Jan. 2/Dec. 

Universal Products Corp. ................... $1% |Dec. 18) Dec. prior BS CEB bicn cocctwvecnsedse $1 Jan. 2/Dec. 
Upper Michigan Power & Light Co.— Wisconsin Investment Co.................--- Dec. 15| Nov. 25 

te pret (quar) dhl eee. Cee eed’ $1 Feb. 1l1\Jan. 26 isconsin Power & Light, 6% preferred. _.-.. Dec. 15) Nov. 3 
Utah Power & Light, $6 preferred............. Dec. 21) Nov. 21 a el 87 %c |Dec. 15) Nov. 3 

7 PT Lcilé cet ehaddwacotadedede 58 1-3c |Dec. 21) Nov. 21 Wisconsin Public Service, 6% pref...........- Dec. 21) Nov. 
Valley RR. Co. of N. Y. (8.-a.)........------ $2\% \Jan. 2/Dec. 16 ES A RR BaP ROG OPN oR 1 Dec. 21|/Nov. 
Van Norman Machine & Tool Co._.........-.. 40c |Dec. 20) Dec. 10 7 5 Enwecred scan saiidtie tnidalia aliais tavcte testnttivia tates anak ena ts dened 1 Dec. 21)/Nov. 

SRE Re ID aE a GE IT ORD OE, 20c |Dec. 20) Dec. 10 Woodall Industries (quar.).................. 25c |Dec. 15) Nov. 30 
Vapor Car Heating OCo., yoares (quar.)...... $1% |Dec. 10|/Dec. 1 MDs wikia avila dddbddauawthbbdacipdwde: ist 30c |Dec. 15) Nov. 30 
Venezuelan Oil Consol., Ltd. (interim) ........ 5G, Jecaugaglepencdee Worcester Salt (Gx6fO) «oa won cecccwcccccscccs Dec. 15)Dec. 5 
pS RATE. SO ITI AS TIM 35c |Dec. 8) Nov. 28 Wright Aeronautical Corp. fresumed) ORE a $1 |ec. 14) Nov. 27 
Victor E uipment Oo.. $i wane 2 MASE Bee 25c |Dec. 15|Dec. 5 Wright Hargreaves Mines, Ltd. (quar.)....... 10c jJan,. 2 . 14 
Victor-Monaghan Co., preferred (quar.)... $1%4 Jan. 2| Dec. 20 Dihs clocdebdaonhnahtbbidnansdanecnesd 5c jJan. 2)Dec. 14 
Vv Pe GE. st 6b bE SEs OK CERES SS Dec. 15|Dec. 1 Special interim dividend................... 10c |Feb. liiJan. 6 

erred (quarterly)..........-..-. tential € SHS 60c |Dec. 15|Dec. 1 Wrigley (Wm.) Jr. Co. (monthly)............- 25c |Jan. 2)Dec. 19 
Virginia Electric & Power , $6 pref. (quar.)..... $1% |Dec. 21) Nov. 30 PN. 6 o 4 bwhoctibantl saascadhouhon ann 25c |Feb. ijJan. 20 
Vulcan Detinning Co. ( | RRS ys Ss SAI. 4 Dec. 21/Dec. 10 Ps ord ancochaataboboodséimnn Coaknnn 25c |Mar '|Feb. 20 

Preferred (quarterly)...................... 1 Jan. 20\Jan. il ionthly. . Mas tee cekh haem enka 25e jAopr. Mar. 20 

Preferred darter!) ‘Kcedsasudsdbenssateat 1 Apr. 20/Apr. 10 BD Bn Ry iS RS ET 15c jJan. 2\|Dec. 7 

Preferred (GUaArterly) ...ccccccccccccccceces 1 oo ge gS, ee a RE RES ERR ER Pee 40c |Dec. 17|Dec. 7 

Preferred (quarterly) ...............------ l Oct. 20/Oct. 11 Yo wn Sheet & Tube, preferred. ......... nes 7 Dec. 15) Dec. 

Ww dort 53 " — OS A ROR fe 30¢ | Dec. 31 ot 10 Wane (Jeool Boe Os; tears is 2 LS. 25. Doe. 15 Dec. ; 
, “sys --=-—-—-— “_“-“<<-<<« 2 © «= . . wn > uar. -—<-—“—“<—<_<«< «<< «= . 7 

Ww B tg ‘ Be, PRR TS 5 Vt. AGRE S $1 Dec. 24|Dec. 10 Mh. chtuebcaaseeibiiwcs ae sddibtincddsaue $1 Dec. 15 Dec. 1 

Ware River is poncement semi-ann.)....... $3 3 Jan. 2| Dec: 31 —_ 

were (Ss. A, « + Vika ae sds6ens6He= $1 sey H 2 oe a Transfer books not closed for this dividend. 

Wonkette ‘Motor Co. anh ty aii cn tt Jan. 1|Dec. 15 c The following corrections have been made: 

Wellington Fund (SE cde coce suche coccous 15c |Dec. 30/Dec. 15 e Payabie in stock. 

RES PFS alee SF ES FSS Ie: 10c |Dec. 30) Dec. 15 
Western Maryland Rwy, 7% ist pref.......-.. $7 |Dec. 15|)Dec. 1 q An extra dividend on the outstanding common stock has been declared 
bt gb toe Corp.— $11 |Jan pb 21 payable by means of 15-year 34% debenture bonds due Dec. 31, nang 

oe ee ee ee SS 2 Pe OLDS SS SESS OCe “ t at the rate of $1 principal amount of such debenture bonds per share o 
tet elas ss Romine emanate She Jan. 2 Dec: 13 common stock. 

estinghouse Air Brake (quar.)-......-..- =-- an. ec. Payablein common stock. g Payableinscrip. h On account of accum- 

weed en wo eee cw ewe enn e nn en seweeeesen- ake — mse 2 3-31-37 atdted dividends, i Payable in preferred etock, 

(NRT NO EREG MEIACRAIE 3%. 25c 10-30-37 p American Chain Oo. pref. stock, called for redemption with above 

AGEN ILE FONE 25c 1-30-38 19-31-37 accumulated dividend. 

Pecial ~ ~~ — — - - «= = aoa nn nnn nnn nnn nna 4g Payable in Canadian fuads, and in the case of non-residents of Canada, 
Wengnoune nas ric & Mfg. --------------- $2 eed + eed - i a reduation of a tax of 5% of the amount of such dividend will be made. 
Weston Electrical Instruments...........---.| 60¢ |Dec. 10) Nov. 30 s Deposited Insurance Shares, series A & B stock div. of 234 % payable 

et oo Gene... 5 oe ental  steupeodon 50c |Jan. 2/Dec. 18 in trust shares. Holders have option of dividend in cash ba on liqui- 
wont Virginia Water Service Co., $6 pref... .. — 7a. of nee. 3 dating value of shares. 

Whee Aye tear as seep ; ton. 9 Dec. 21 t Caterpillar Tractor, extra div. of 50c. or 1-200 sh. of 5% pref. stock. 
where (quar.) bpd ésE Rn ac cdsesss fosséoes sii san. : nog +3 u Payablein U.S.funds. w Less depositary expenses. 
Wisen Poodunis (ansmenhn” - ah i (au.) teh tari yo —~ 10|\Dec. 1 z Lesstax. y A deduction has been made for expenses. z Per 100 shares. 

tis ahdhb abba bnweowootetisamenane 10c ‘Dec. 10i\Dec. 1 

Weekly Return of the New York City Condition of the Federal Reserve Bank of 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 28, 1936 


























* Surplus and| Ne Demand Time 
- Clearing House * Captial Undivided Deposts, Deposts, 
Members Profits Average Average 
3 s s 

Bank of N. Y. & Tr. Co. 6,000,000 141,102,000 12,448 ,000 
Bank of Manhattan Co... 20,000,000 381,841,000 32,527,000 
National City Bank....| ¢77,500,000 @21,446,938,000} 160,694,000 
Chemical Bk. & Tr. Co_. 20,000,000 493,156,000 31,556 ,000 
Guaranty Trust Co. .-._. 90,000,000 61,503,315, 35,705,000 
Manufacturers Trust Co 42,935,000 466,325, 92,317,000 
Cent. Hanover Bk. & Tr 21,000,000 757,564,000} 45,348,000 
Corn Exch. Bank Tr. Co 15,000,000 254,400,000 22,760,000 
First National Bank... . 10,000,000 525,053,000 3,500,000 
Irvi ai 50,000,000 512,703,000 255,000 
Continental Bk. & Tr.Co 4,000,000 911 67,240,000 1,072,000 
Chase Nationa] Bank..-| £100,270,000} £121 ,233,300) c2,048,291,000| 44,443,000 
Fifth Avenue Bank.... 500,000 440 - 5 BR ee Seer 
Bankers Trust Co...._ 25,000,000 d855 ,524,000 30,840,000 
Title Guar. & Trust Co... 10,000,000 16,396,000 580,000 
Marine Midland Tr. Co. 5,000,000 ,309, 3,059,000 
New York Trust Co... . 12,500,000) 318,793,000 22,642,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 76,554,000 1,431,000 
Public N. B. & Tr. Co... 5,775,000 78,327,000} 46,083,000 

(0 522,480,000' 836,531 800! 10,073 ,282 000! 587 ,370,000 








* As per official reports: National, June 30. 1936; State, Sept. 30, 1936; trust 
companies, Sept. 30, 1936. e¢ As of Aug. 1, 1936. /f As of Sept. 30, 1936. 
Includes deposits in foreign branches as follows: 4a $247,175,000; b $95,799,000; 


¢ $110,947 ,000; d $44,955,000. 


The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing Hou 
following are the figures for the week ended Nov. 27: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 27, 1936 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 


se. The 












































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. Depostis 
Manhattan— $ $ $ $ $ 
Grace National... .. 25,059,100 94,800} 5,528,000] 1,925,300] 28,825,500 
National. -..| 21,399,000 835,000; 6,384,000} 2,494,000] 27,820,000 
Trade Bank of N. Y.| 4,924,809 252,963; 1,922,513 257,342] 6,331,514 
Brookiyn— 
Peoples’ Nattonal...' 4,128,000 99,000 797,000 862,000° 5,344,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. Depostts 
Manhattan— $ $ $ 3 $ 
I. ccccmesine 58,602,400} *7,211,500) 11,704,700} 2,782,800) 71,007,500 
Federation ......... 8,575,299 193,563} 1,273,565) 3,475,769) 11,546,585 
Piduciary . -.....<.<- 12,017,722 *882,204 . eeeew™ 11,321,795 
Fulton............] 20,734,400] *4,554,600 790,500 434,300) 21,963,500 
LAWYOES.§ ~~ cccccce 28,762,400] *7,937,200} 3,664,100); —..... 38,154,000 
United States...... 63,218,126] 27,187,204] 17,020,840; -—..... 77 ,689 677 
Brooklyn— 
Brooklyn... .......| 77,291,000} 3,290,000] 43,656,000 308 ,000/ 116,027,000 
Kings County ...... 34,049,742! 2,228,578' 9,816,658"  _..... 41,007,195 














* Includes amount with Federal Reserve as follows: Empire, $5,715,600; Fidu- 


clary, $629,149; Fulton, $4,312,600; Lawyers, $7,094,000 





New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 2, 1936, 
in comparison with the previous week and the corresponding 
date last year: 





Dec. 2, 1936|Nov. 25, 1936|Dec. 4, 1935 





























$ $ $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury x............ 3,396, 137,000/3,355, 108,000/3,189,882,000 
Redemption fund—F. R. notes........ 973,000 973,000 1,257,000 
Other cash ft. beode 56,387,000} 56,476,000} 47,282, 
ates PENNE VER. coccasionaccocesedess 3,453,497,000/3,412,557,000/3,238,421,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct and (or) fully guaranteed. .../ 3,186,000 2,816, 1,234,000 
Other bills discounted.............. 1,462,000 1,444, 2,120,000 
Total bills discounted 4,648,000 4,260,000 3,354,000 
Bills bought in open market..........- 1,099,000 1,098,000 1,799,000 
Industrial advances bdnoosoodadete; 6,304,000 6,402,000 7,751,000 
United States government securities: 
Bonds. -...-. od --| 101,245,000} 101,245, 60 ,663,000 
TERED . BOCs cco canedbcanesuunes 384,763,000} 384,763,000] 491,660,000 
Treasury bills..... 159,235,000} 159,235,000} 189,494,000 








Total U. 8. Government securities. ee 5 741,817,000 









































Total bills and securities..........-- 657,294,000] 657,003,000! 754,721,000 
Due from foreign banks 4 85,000 85,000 256,000 
Federal Reserve notes of other banks. .. 8,339,000] 7,105,000 4,735,000 
Uncollected items. . 158,521,000} 156,606,000} 131,957,000 
Bank premises. ............--.-.----- 10,860,000 10,860,000 12,136,000 
All other assets ode 33,450,000 32,851,000 32,039,000 

Total assets... ~<--~--~~-|4,320,046,000) 4,277,067 ,000/)4, 174,295,000 

LAabdtlities— 

F. R. notes in actual circulation........ 883,585,000} 869,520,000} 790,376,000 
De ts—Member bank reserve acc’t . ./2,997,784,000/3,013,945,000/2,908,420,000 
. 8. Treasurer—General account... 60,617,000 13,808,000; 106,380,000 
Foreign bank.........-.--------.--- 22,582,000} 20,832,000) 14,856,000 
Other deposits................--...- 72,429,000 76,363, 184,621,000 
Total deposits............-...... 3,153,412,000/3, 124,948,000/3,118,277,000 
Deferred avaliao-lity items............ | 156,380,000} 156,253,000} 130,488,000 
Capital paid in....... > a 50,259,000 50,259,000 51,003,000 
Surplus (Section 7) .......-.......-...- 50,825,000 50,825,000 49,964,000 
Surplus (Section 13b)-.. ieaind 7,744,000 , 744,000 7,250,000 
Reserve for contingencies............. 8,849,000 8,849,000 7,500,000 
All other liabilities. ...........-....... 8,992,000 8,669,000} 19,437,000 

Total Habilities..........-+-----..- 4,320,046 ,000|4,277,067,000|4,174,295,000 
Ratio of total reserves to deposit and 

F. R. note liabilities combined... .... - 85.5% 85.4% 82.9% 
Commitments to make industrial ad- 

WORSE « ov 00 0 0 ken ecb sbeeesoeges 8.851,000 8,962,000 9,895,000 











¢ “Other cash” does not include Foderal Reserve notes or a bank’s own Federal 
Reserve bank notes. 


x These are certificates giyen by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1924. 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 3 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Dec. 5, 


1936 


The first table presents the results 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC, 2, 1936 


The comments of the Board of Governors of the Federal Reserve System upon the 


















































































































































































































































Three ciphers (000) omitted Dec. 2, Nov. 25, | Nov. 18, | Nor. 10, Nov. 4, Oct. 28, Oct. 21, Oct. 14, Oct. 7, Dec. 4, 
1936 1936 1936 1936 1936 1936 1936 1936 1936 1935 
ASSETS $ $ . $ x $ . $ $ $ 
Gold ctfs. on hand and due from U. 8S. Treas.x| 8,811,021| 8,768,838] 8,730,839] 8,726,337) 8,650,837) 8,635,831] 8,609,328] 8,581,384) 8,527,881) 7,410,351 
Redemption fund (Federal Reserve notes) - - - - 11,40 11,407 12,585 11'853| 11,354 12,273 12,471 13,136 12,248 17,524 
Wubleaketnne donncece “pommnepe ser Cope 246,357 247,458 258,858 243,801 249,355 265,825 253,547 251,328 252,246 225,445 
ks cobecacewe 9,068,785] 9,027,703) 9,002,282) 8,981,991] 8,911,546) 8,913,929) 8,875,346 8,945,846} 8,792,375) 7,653,320 
Bilis discounted: “tes 
by U. 8. Government obligations, 
direct and(or) fully guaranteed......... > 4,351 4,211 3,345 4,128 4,142 3,421 3,103 3.963 3,426 2,360 
Other bills discounted.......... ........... ,987 . 1,900 2,738 2,935 ¥ ,067 4,196 4,113 3,008 
Total bills discounted.......- SEERA Wika 6,338} 6,065 5,245 6,866 7,077 6,107 7 8,159 7,539 5,368 
Bills bought in open market. ... .......-..-.. 3,087 3,086 3,086 3,086 3,087 3,087 3,089 3,098) Ors 4,675 
Industrial advances........  ~.............- 25,696 25,980 26,037 26,281 26,474 ,299 26,427 26,480 27,142 32,395 
United States Government securities—Bonds- - 381,326 381,326 379,060 379,960 379,960 378,077 378,077 378,077 378,077 219,948 
SEE Pn conwcnscasénucceneccocces 1,449,163} 1,449,163} 1,443,363 1,443,363} 1,443,363] 1,443, 1,443,363 1.443.303] 1,443,363} 1,630,725 
BOE Geb vicucsiebubawcccchacstaea 599,738 599,738 606 ,904 606,904 606, 608,787 608,787 608,787 608,787 579 ,508 
Total U. 8. Government securities... .... 2,430,227; 2,430,227] 2,430,227) 2.430,227| 2,430,227 2,430,227, 2,430,227| 2,430,227) 2,430,227] 2,439,181 
RTA ER TE eT eRe Ee GR ROS ee CO oe Pe ere tT. Ar Sane sale 181 
I a i a Pre ee Te ie A a ss) al. geal... eaaseel..« eeecbel: dtebUnec 
Tota bills and securities. ...............- 2,465,348 panes 2,464,595| 2,466,460] 2,466,865) 2,465,720) 2,465,913] 2,467,964) 2,468,006) 2,472,800 
IESE SEE EE EP MOSER ALIVE, BERL eoe as TOG ee 8 es) eS Le re! ee a en Tenn ea! aE en oe 
Due from foreign banks.................... 221 22 221 220 220 218 216 217 
Federal Reserve notes of other banks....-.. .. 23,823 25,464 26,926 23,289 24,852 24,720 24,797 24,791 21,297 18,550 
tT in + 1c<, od dmeebaocoounondets 651,945 615,194 718,925 573,938 556,847 573,806 ,301 841,169 592,617 543,286 
RM a aa ,066 8,066 48, ,06 48,067 48,062 48,062 48,062 48,060 50,279 
BE ck deabbnudcbndbdciadassnece 43,285 42,673 41,725 40,988 40,255 39,116 38,307 40,657 39,247 43,413 
EEE NESS GEES 12,301,473] 12,224,679] 12,302,740] 12,134,953] 12,048,652] 12,065,573] 12,106,944] 12,268,707| 11,961,819] 10,782,292 
LIABILITIES 
Wederal Reserve notes in actual eirculation....| 4,202,799) 4,169,201] 4,134,270). 4,142,981] 4,134,747} 4,086,242) 4,091,064) 4,093,187] 4,077,724] 3,648,243 
Deposits— Member banks’ reserve account....| 6,775,236) 6,794,650) 6,850,652 ostaen 6,693,359] 6,732,003} 6,693,447] 6,616,920) 6,478,948} 5,905,115 
United States Treasurer—General account-- 109,628 79,079 50,485 54,589 ,549 99,903 88,337 135,246 95,786 42,672 
WT intntnd, aebescondbaltataad@is 59,405 53,955 52,702 48,804 46,778 65,479 63,782 88,904 74,395 39,109 
FSM Re peers ee 152,320 152,525 143,893 142,440 153,31 154,170 163,492 159,828 : 244,335 
cctcdendmormodsauena (ane 7,096,589} 7,080,209] 7,097,732} 7,070,398 genes 7,051, 7,009,058} 7,000,898] 6,946,151] 6,231,231 
Deferred availability items... ............- 650,064 623,656 720,127 570,910 575,644 577,408 657,033 824,207 588,543 547,149 
ee maka bemwe 130,275 130,247 130,224 130,219 130,232 130,241 130,243 130,243 130,178 130,437 
 - |. = eSeeRrREAee 145,501 145,501 145,501 145,501 145,501 145,501 145,501 145,501 145,501 144,893 
Surplus (Section 13-B).................. -. 27,088 27, 27,088 27,088 27,088 27,088 27,088 27,088 27.088 23,457 
Reserve for contingencies................... 34,251 34,290 34,295 34,291 34,237 34,236 34,236 242 34,242 30,701 
Be SE ebdsdicandbdbiicceccgeduoce 14,906 14,487 13,503 13,565 13,201 13,302 12,721 13,341 12,392 26,181 
PN irincincwcncinccubbannncdank 12,301,473] 12,224,679] 12,302,740] 12,134,953} 12,048,652] 12,065,573] 12,106,944/ 12,268,707| 11,961,819] 10,782,292 
Ratio of total reserves t o deposits and Federal 
Reserve note liabilities combined....._._.. 80.3% 80.3% 80.1% 80.1% 80.1% 80.0% 80.0% 79.7% 79.8% 77.5% 
Commitments to make industrial advances... 21,544 22,040 22, 138] t 22,436 22,574 22,790 22,774 23,086) 22,906 27.719 
aturtty Distribution of Bills and 
Short- erm 
1-15 days" bills discounted.............._._. 5,082 4,232 4,054 5,130 5,250 4,262 4,337 6,579 5,834 3,718 
16-30 days bills discounted... ... nape: 272 542 479 511] 565 564 73 62 51 94 
31-60 days bills discounted.................- 311 504 386 860 788 594 1,077 527 576 250 
61-90 days bills discounted.................. 145 144 317 209 319 525 431 874 845 192 
Over 90 days bills discounted SS Tees 528 43 9 156 155 162 252 117 1,114 
Total bills discounted..... PEt ERK. 6,338 6,065 5,245 6,866 7,077 6,107 6,170 8,159 7,539 5,368 
1-15 days bills bought in open market_.....- 134 163 220 141 83 31 5 2,275 341 615 
16-30 days bills bought in open market....... 1,895 ¢9 158 204 264 154 67 31 717 1,768 
31-60 days bills bought in open market___.... 587 116 227 174 285 278 295 282 721 
61-90 days bills bought in open market_...._. 471 2,620 2,592 2,514 2,566 2,617 2,739 497 1,758 1,571 
Ge eeenenees = fl | eee 8 0 leebel  -~easucal  -ensucel--- ebldecl’ ° eathadl ~~ “catecel. - eeemes 
Tota: bills bought in open market.....___. 3,087 3,086 3,086 vend 3,087 3,087 3,089 3,098 3,098 4,675 
1-15 days industrial advances..._.......... 1,022 1,017 991 852 1,035 1,092 1,081 894 1,561 1,565 
16-30 days industrial advances.........__... 407 3 348 433 45 301 33 469 448 * 373 
31-60 days industrial advances..._.........- 819 780 880 677 608 588 507 522 829 
61-90 days industrial advances........._.... 962 713 797 721 949 930 1,039 1,019 1,072 
Over 90 days industrial advances............ 22,637 23,097 23,121 23,395 23,356) 23,314 23,496 23,571 23.592 28,556 
Tota lindustrial advances. . PETS eer 25,696 25,980 26,037 papa 26,474 26,299 26,427 26,480) 27,142 32,395 
1-15 days U. 8. Government securities._._.. 121,372 44,586 49,968 42,362 34,319 37,521 40,187 35,561 38,559 90,084 
i6-30 days U. 8. Government securities... _. 29,281 135,042] 139,372 ,586 49,968 42,36 34,319 37,521 40,187 34,250 
31-60 days U. 8. Government securities...._. 26,739 28,951 32,521 156,053 168,653 184,628 189,340} 86,948 84,287 50,495 
61-90 days U. 8S. Government securities._.._. 151,028 148,587 143,297 43,749 26,739 28,951 32,521 156,053 168,653 67,343 
Over 90 days U. 8. Government securities....| 2,101,807] 2,073,061] 2,065,069} 2,143,477] 2,150, 2,136,765| 2,133,860] 2,114,144) 2,098,541) 2,188,009 
Total U. 8. Government securities......__. 2,430,227] 2,430,227) 2,430,227] 2,430,227] 2,430,227] 2,430,227) 2,430,227] 2,430,227] 2,430,227) 2,430,181 
ERE SE Mee EG OO a es Sea Rea eS PR. CEERI MRR A Tee are 
eS TETAS SE TE SRR Ee a NSS Te a ae SET MR ER ERNE Faia e oer 
EE SSE NE SONATE ARC NC Pr MSS PEAS ee, SN RMD, Sei Raha Mic ie SAI 
FRG CS ae NP CE Ke Lk aR PA Cs ih SR RG TR BER he RR eT lie age gle eh SS rote 
EER TR RR RN Sr eS * BRR SES EOC SSS RR SL TS ek Rt eR BT: 8 Be 181 
pk REE TE A eee, gee OE RS Breen Oe eee Se epi rae sy! ee eee, ee vee Ly eae 181 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent] 4,497,999] 4,472,196) 4,466,513) 4,443,261) 4,397,757] 4,388,746] 4,399,643) 4,378,990) 4,368,693) 3,942,712 
Heid by Federal Reserve Bank... ..........- 95,200 303,995 332,243 300,280 263,010 302;504| 308,579 285,803 ,969 294,469 
_ In actual circulation. ..................-.- 4,202,799] 4,169,201} 4,134,270) 4,142,981] 4,134,747 4,086,242! 4,091,064) 4,093,187) 4,077,724) 3,648,243 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas..| 4,464,838] 4,437,838] 4,437,838] 4,395,838] 4,369,838] 4,365,838] 4,360,838} 4,362,838) 4,348,838) 3,863,843 
ep Gane BO kin ck ckicctsewccceane 4,695 4,395 3,534 5,147 5,289 4,361 4,445 6,590 882 3,744 
United States Government securities......... 88,000 85,000 84,000 93,000 93,000 93,000) 98,000 88,000 93,000 121,100 
i i NR a te aR pO 4,557,533! 4,530,232; 4,525,372! 4,493,985! 4,468,127| 4,463,199] 4,463,283! 4,457,428! 4,447,720! 3,988,687 
































***Other cash’’ does not include Federal Reserve notes. 


t Revised figure. 


These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


the provisions of the Gold Reserve Act of 1934. 


Volume 143 


Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


Financial Chronicle 


3579 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 2, 1936 
















































































































































































Three Ciphers (000) Omitted | | 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran. 
RESOURCES $ £ $ $ $ $ $ $ $ $ ¥ s ‘ 
Gold certificates on hand and due 
from United States Treasury... .... 8,811,021] 579,246/3,396,137| 480,601; 648,885) 298,996) 243,479/1,701,363) 254,697| 183,270} 248,903) 170,264) 605,180 
Redemption fund—Fed. Res. notes... 407 1,559 973) 198 672 239 2.368 577 1,619 688 720 227 1,567 
er O. ccinecoucevecssssicsse 22.687} 56,387) 27,988) 21,445) 14,445) 12,489) 25,848) 16,561) 7,097) 14,475) 7,335) 19, 
manele 9,068,785| 603,492/3,453,497| 508,787; 671,002} 313,680) 258,336|1,727,788| 272,877] 191,055} 264,098] 177,826] 626,347 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed_. 4,351 132 3,186 310 60 52 75 75 Bal” denaithines eR: 25 
Other bilis discounted............ 1,987 37 1,462 47 46 22 146 58 45 12 56 21 35 
Total bills discounted.........-. 6,338 169 4,648 357 106 74 221 133 196 12 341 21 60 
Bills bought in open market......... 3,087 225}. 1,099 317 294 120 108 385 86 61 87 87 218 
TET 25,696 2,914 6,304 4,934 1,218 2,742 489 1,509 487 1,089 804 1,397 1,809 
U. 8. Government securities: 
DS 6 cntabddobemaccatdbntacs 381,326 27,332} 101,245 32,793} 38,563 19,694 15,563) 44,552 18,171 14,233) 19,748} 15,791| 33,641 
SU BOG Sic succcsiubtodoc 1,449,163} 103,871] 384,763) 124,622] 146,555 74,843 59,147; 169,311 69,058 54,089 75,048 60,010 27 ,846 
ee Fs is os coc Sekt 599,738} 42,987} 159,235} 51,575) 60,651) 30,973] 24,478 , 28,580} 22,385} 31,059} 24,836] 52,909 
Total U. 8. Govt. securities. ..-. 2,430,227] 174,190} 645,243) 208,990] 245,769) 125,510) 99,188} 283,933} 115,809} 90,707) 125,855} 100,637] 214,396 
Total bills and securities.......... 2,465,348, 177,498] 657,204, 214,598) 247,387, 128,446] 100,006, 285,960) 116,578, 91,869) 127,087, 102,142) 216,483 
Due from foreign banks...........-. 221 17 85 21 20 10 8 26 3 6 6 15 
Fed. Res. notes of other banks... .-.. 23,823 365 6,339 677 1,497 1,939 1,639 2,206 2,131 1,121 1,376 569 3,964 
Uncollected items.................. 651,945 69,362' 158,521 52,221 62,858 6,044' 22.213} 86,640' 30,516 16,911 36,448| 24.667' 35,544 
ti‘ PE. EEO 48 ,066 3,113 10,860 5,078 6,525 2,919 2,284 4,833 2,453 ‘ . 1,526 3,580 
All other resources. .............-.. 43,285 481) 33,450 2,803 1,765 1,200 1,438 567 225 307 366 387 
Total resOurees.....ccccccccccccs 12,301,473] 854,328 4,320,046) 784,185) 991,054] 504,238; 385,924/2,108,020|] 424,784] 302,789) 432,683) 307,102] 886,320 
LIABILITIES 
F. R. notes in actual circulation..... 4,202,799] 367,727) 883,585 307,568] 403,441} 207,397} 186.098} 941,127] 183,049] 135,814] 159,840} 93,234} 333,919 
Deposits: 
Member bank reserve account... .-.. 6,775,236] 381,492'2,997,784| 382,355) 450,176) 217,838} 181,091/1,018,113| 187,873] 131,981] 221,415) 166,967] 468,151 
U. 8. Treasurer—General account. 109,628 3,662 60,617 3,516 13,579 121 2,10) 6,792 1,952 3,436 2,716 3,866 5,270 
BED. ERs cooneebubbuonlibe 59,405 4,291} 22,582 5,393 5,335 2,551 2,030 6,727 1,739 1,392 1,682 1,682 4,001 
Other Geposits. . ...<cccccccccus 152,320 3,726 72,429 3.087 24,936 4,084 10,485 1,719 ff rg! 4,135 197 3,136 16,655 
ee a ascasetcase 7,096,589] 393,171}3,153,412| 394,351) 494,026; 226,594] 165,707 1,033,351, 199,295] 140,944] 226.010] 175,651) 494,077 
Deferred availability items.........-. 650,064 69,393} 156,380 48.901} 62,004) 55,341] 20,675 89,704) 32,230 16,785} 37,033) 27,110 ,508 
Se ee eh 130,275 9 386 50,259 12,224 12,569 4,716 4,258 12,20 3,761 2,947 t 3,822 10,174 
Surplus (Section 7). ...........-.-.- 145,501 9,902 50,825 13,406 14 ,371 5,186 5,616 21,350 4,655 3,149 3,613 3,783 9,645 
Surplus (Section 13-B)_...........- 27,088 2,874 7,744 4,231 , 3,448 754 1,391 546 1,003 1,142 1,252 1,696 
Reserve for contingencies. ........ - 34,251 1,513 8,849 . 3,110 1,305 2,563 7,573 898 1,415 848 1,328 ,849 
All other Ilabilities..............._. 7 362 8,992 526 251 253 1,319 350 732 243 922 452 
TD iit i 12,301,473] 854,328/4,320,046| 784,185] 991,054) 504,238} 385,924/2,108,020) 424,784 302,789| 432,683) 307,102} 886,320 
ommitments to make industrial: 
| SR eee Serre os 21,5441 2,172 8,851 242 1,354 2,360 294 47 1,160| 73 341 492 4,158 
**Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Lowis|Minneap.|Kan.Ctty| Dallas |San Fran. 
Federal Reserve notes: $ s $ x $ $ . $ $ & $ s 
Issued to F. R. Bank by F. R. Agent| 4,497,999] 390,123] 969,453] 323,940] 429,478} 220,317] 208,099] 972,927] 191,483] 138,769] 169,751) 101,675] 381,984 
Held by Federal Reserve Bank... . 295,200 22 396 85,868 16,372 26.037 12,920 22,001 : zi 2,955 911 ,441 48,065 
In actual circulation........... 4,.202,799| 367,727} 883,585) 307,568] 403,441) 207,397) 186,098) 941,127} 183,049; 135,814] 159,840 93,234] 333,919 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,464,838} 396,000] 980,706) 325,000] 433,000] 221,000} 166,000] 986,000} 166,632] 131.000} 168,000} 102,500; 389,000 
I< SAR 4,695 132 3,394 310 60 52 163 75 eT - eptdinth ties 326 6 25 
U. 8. Government securities... .. Ree” + oe cea babdtebeds ben AE a Ge ~ébheode 30,000} 10,000 SRG. -naddindet Gone 
Total collateral.............--- 4,557,533! 396,132! 984,100! 325,310! 433,060! 221,052! 211,163! 986,075| 196,784! 141,000! 171,326' 102,506! 389,025 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System u 


n the figures for the latest week a 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. _ 


The comment of the Board of Governors o 


ars in our department of ‘‘Current Events and Discussions,”’ 





The statement beginning with Nov. 6, 1935, covers reporting banks In 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of ‘‘Loans to banks’’ was included heretofore partly in *‘Loans on securities—to others” and partly 


in ‘‘Other loans."’ The item ‘‘Demand deposits—adjusted"’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corpo 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process 
been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 


demand deposits,’’ furthermore, has 


of collection. 


The method of computing the 


tions, 
et 


deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘Net demand deposits 

comparable with those shown prior to Aug. 23, 1935. Theitem ‘Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks 
which are now included in ‘‘Inter-bank deposits.”’ 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. 


net,”’ and ‘‘Other liabilities.’’ 


assets— 
of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKSIN 101 LEADING CITIES, BY DISTRICTS, ON NOV. 25 1936 (In Millions of Dollars, 


The item **‘Due to banks” shown heretofore included only demand balances of domestic banks. 


** not 


The item *‘Borro 


are shown also for ‘‘Capital account,”’ ‘‘Other 


Figures 
By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 












































Federal Reserve District— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts| Minneap.|Kan.Ctty| Dallas |San Fran. 
ASSETS $ 3 x $ $ $ $ $ 3 $ $ 
Loans and investments—total....... 22,401 1,201 9,504 1,170 1,851 619 584 3,023 669 407 692 514 2,167 
Loans to brokers and dealers: 
BR WOW TEER Gee «sc ccncacdndcedsc 970 13 939 gk a OM EE Seeger a tf eieteeall’ cbeqdil pares 4 
Outside New York City.......... 210 27 78 18 10 3 6 41 6 2 3 3 13 
Loans on securities to others (except 
BONE a: cadtibiiniiebdésobdbbvintineod 2,019 149 840 146 221 67 52 198 72 29 46 42 157 
Acceptances and com’! paper bought. 321 42 143 22 3 9 5 30 g 9 26 2 21 
Loans on real estate. .............. 1,154 88 242 62 182 27 25 71 44 6 18 24 365 
EEGERDO GHEE. onctvis cwcctitensbee 64 3 32 2 4 1 1 10 See BLE oat ilies 1 
Cee GORI: cio < cccdoouaccdabite sess 4,041 303 1,593 180 209 114 168 524 138 124 145 161 382 
U. 8. Government direct obligations. . 9,178 407 3,929 331 894 264 202 1,593 226 178 259 186 709 
Obligations fully guar. by U. 8. Govt. 1,247 17 499 92 £5 £6 39 165 E9 12 51 44 157 
Other eseeurtties. . oo ccccceceocecceos 3,197 152 1,209 307 273 78 86 388 107 47 140 52 358 
Reserve with Federal Reserve Bank. 5,431 304 2,705 263 333 130 86 869 133 73 149 102 284 
Gage $8 Wisc ochiedbcddecdbaua 407 123 75 18 35 19 ll 67 12 5 12 10 20 
Balance with domestic banks........ 2,475 136 200 171 259 216 124 427 146 95 276 184 241 
Other assets—net.................. 1,356 82 563 90 109 41 42 105 24 19 24 29 228 
LIABILITIES 
Demand deposits—adjusted......... 15,464 1,041 6,956 815 1,107 428 320 2,331 417 280 492 377 900 
I a a Ne ce 5,034 280 988 273 711 197 177 817 180 122 147 122 1,020 
United States Government deposits... 449 y 106 49 46 23 32 78 y 3 15 34 45 
Inter-bank deposits: 
I i ln 6,228 246 2,608 321 367 250 222 874 283 131 406 220 299 
I i i ine “ 9 a | 2 l ] i . enslatilinah Be: wkseda : icctee 13 
i eee 6. | eeebenh.’ |." eécbanll. .\dtedsee:: wédind.ceeeenl .:axbhanl. aadbaal . abba bee) Ae tT eee 
EES Sa ee 894 27 390 24 15 36 8 32 y 5 3 7 338 
SS EDO, SEE BEE 3,545 234 1,580 226 339 90 87. 352 86: 57 90 79 325 
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NOTICE—Cash and deferred delivery 








Dec. 5, 1936 
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DAILY, WEEKLY AND YEARLY 
Occupying _esogetner Sixteen Pages—Page One 


sales 


biinesidhiisiie 
Stock and Bond Sales—New York Stock Exchange 


- the day's range, unless they are the only transactions of the day. 


No 














IL account is taken of such sales in computiie the range for the year 
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Transactions at the New York Stock Exchange 
Daily, Weekly and Yearly 






































Stocks, Ratiroad State Untted Total 
Week Ended Number of |and Miscell.| Municipal & States Bond 
Dec. 4,41936 Shares Bonds For'n Bonds Bonds Sales 
Saturday... -- 1,434,280] $7,490,000] $936,000] $600,000] $9,026,000 
Monday. -.---- 2,141,440] 9,543,000] 1,490,000 410.000] 11,443,000 
agate 2,233,840] 10,733,000] 1.768.000] 1,326,000] 13.827.000 
Wednesday ....| 2,319,500] 12,471,000] 1°519,000] 1,870,000| 15,860,000 
ursday...... 2,042,450] 10,524,000}  1/456,000| 1/403.000] 13,383,000 
Friday ........ 2,154,760] 13,766,000] 1,953,000 850.000] 16,569,000 
eg Se 12,326,270 $64,527,000| $9,122,000} $6,459,000] $80,108,000 
Sales at Week Ended Dec. 4 | Jan. 1 to Dec. 4 
New York Stock 
Exchange 1936) 1935 1936 1935 
Stocks—No. of shares. 12,326,270] 11,709,671] 456,297,242) 347,085,796 
on 
Government. ........ $6,459,000] $4,943,000 $300,958 ,000 $658,258 ,000 
State and foreign... _- 9,122,000] 7.950.000]  314'843'000] 352,090,000 
ustrial] 64,527,000] 71,730,000] 2,664.833,000| 2,092,762.000 
WN. +... cic dind $80,108,000] $84,623,000] $3,280,634,000| $3, 103,110,060 








Le 
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Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 






































United States Government Securities on the New 
York Stock Exchange 
Below we furnish a daily record of the transactions in 
Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during 
the current week: 
Quotations after decimal point represent one or more 32ds 
of a point. 
Datly Record of U. 8. Bond Prices| Nov. 28) Nov. 20| Dec. 1 | Dec. 2 | Dec. 3 Dec, 4 
Treasury High} 121.8 | 121.16] 121.18] 121.16 121.23 
44s, 1947-52........-.- Low.| 121.8 | 121.12] 121.16] 121,14 121.22 
Close} 121.8 | 121.16} 121.18] 121.14 121.22 
Total sales tn $1,000 units... 15 16 51 6 
High} 110.12) 110.11] 110.12) 110.11 110.16 
34s, 1943-45. ......... Low.| 110.9 | 110.11] 110.12] 110.8 110.14 
110.11 110.11) 110.12} 110.9 110.16 
Total sales tn $1,000 units... 106 2 20 10 
igh| 116.4 | 116.7 | 116.8 | 116. 116.8 
4s, 1944-54. _...._. ----{Low-| 116 116.3 | 116.6 | 116. 116.4 
Close] 116.4 | 116.7 | 116.6 | 116.2 116.8 
Total sales tn $1,000 units. .- 83 43 78 
High} -....| —...] 114.16] 114.12 114.17 
334s, 1946-56.......-..- Low.| ..--| -—..-] 114.16] 114.12 114.17 
Close} ..--| -...] 114.16] 114.12 114.17 
Total sales tn $1,000 untis..-; -.--| --- 2 
High} -...| 110.30] 110.31] 110.30 111 
33s, 1943-47. ........- Low.| -.--| 110.30] 110.31] 110.30 lll 
Close} --.-.-| 110.30] 110.31] 110.30 111 
Total sales tn $1,000 untis...| ---- a7 
High} 106.14] 106.15} 106.15} 106.11 106.15 
Sa, 1081-BB.. ceccccccce Low.| 106.13] 106.12] 106.12] 106.8 106.12 
Cl 106.14] 106.13' 106.13] 106.8 106.14 
Total sales in $1,000 units. - 13] =—-12 17 137 
High| 108.4 | 108.4 | 108.4 | 107.31 108.5 
9s, 1068-48 ......<..---- Low.| 107.30] 108.1 | 108.2 | 107.31 108.5 
Close} 108.4 | 108.3 | 108.2 | 107.31 108.5 
Total sales in $1,000 units. .- 129 10 
High} 108.10 108.10} -.--] 108.10 soon 
3%s, 1940-43.......... Low.| 108.10, 108.10} ----| 108.8 nis sm 
Close} 108.10} 108.10} ----| 108.10 Aaa 
Total sales tn $1,000 units... on tinae 
High} -.-.! 109.15] 109.14) —..- a 
3348, 1941-43_......... Low.| -.--| 109.15] 109.12)  ... as 
Close} -..--| 109.15 109:12| ne Fes sane 
Total sales in $1,000 units...| ---- ia aie 
High} .-.-..| 109 108.31 408.20) 108.29 
3iés, 1946-49_........- Low.| --..-| 108.29] 108.31) 108.28 108.29 
Close} -.-.-| 108.30] 108.31| 108.30 108.29 
Total sales in $1,000 untis_-..-. nepuied 19 90 
RE MR BS 108.6 
Shs, 1949-52.........- Low. ot een es FO 108.6 
oe ae 108.6 
Totai sales in $1,000 units... oid a wipe 205 
High] 109.18) 109.19} ----| 109.16} 109.15 
Sah Clo ecabsdobaos Low.| 109.16] 109.17} ----| 109.15 109.15 
Close] 109.18] 109.19} --.. 109.15 109.15 
Total sales tn $1,000 units. .- 12 18 noche 
High} 110.12] 110.14] 110.14} 110.10 110.13 
3i{s, 1944-46. ........- Low.| 110.10] 110.10] 110.10} 110.10 110.10 
Close] 110.10} 110.14] 110.13] 110.10 110.13 
Total sales in $1,000 units... 10 2 103 
High] 104.13] 104.15 104.13} 104.9 104.12 
27s, 1955-60........-- Low.| 104.9 | 104.12] 104.9 | 104.2 104.7 
Close| 104.13] 104.15} 104.11] 104.5 104.12 
Total sales in $1,000 units--- 458 52 
High} 106.15} 106.19] 106.18} 106.16 106.21 
234s, 1945-47. ......... Low.| 106.11] 106.14] 106.16} 106.11 106.18 
Close} 106.14] 106.18] 106.17} 106.13 106.20 
Total sales tn $1,000 units... 32 i176 133 15 
High| 104.14] 104.18] 104.17] 104.15 104.17 
2%{s, 1948-51._.....- + .{Low.| 104.14] 104.13} 104.15] 104.8 104.17 
Close| 104.14] 104.18} 104.17] 104.11 104.17 
Total sales in $1,000 units_ .- i 56 71 28 
High| 103.1 | 103.1 | 103 | 103 103.3 
2348, 1951-54. ......... Low.| 102.29] 102.30] 102.29} 102.24 102.31 
Close! 103.1 | 103.1 | 102.29} 102.24 103.3 
Total sales in $1,000 units... 14 258 15 
High, 102.15) 102.16, 102.13) 102.12 102.18 
2348, 1956-1959__...._- Low.| 102.13} 102.14] 102.11) 102.6 102.13 
Close} 102.15] 102.14] 102.12) 102.9 102.18 
Total sales tn $1,000 units. __ 46 19 42| 1,056 118 
Federal Farm Mortgage (High/| 106 105.31} 105.28) 105.27 105.31 
3s, 1944-64._....._.. Low.| 106 105.29] 105.28] 105.27 105.29 
Close| 106 105.31] 105.28} 105.27 105.29 
Total sales in $1,000 untts__- 
Federal Farm Mortgage High} 105 105.2 | 105.1 | 105 105.6 
3s, D cecdiliboawes Low.| 104.31! 105 104.30] 104.30 105.3 
Close} 104.31] 105.2 | 105.1 | 104.30 105.6 
Total sales in $1,000 units _-_- 24 33 
Federal Farm Mortgage (High| ----| 105.14] 105.15) ---- 105.18 
ly Bs casienanewis Low.| -.--| 105.14] 105.15) ---- 105.18 
Close ----}| 105.14) 105.15 gubiati 105.18 
Total sales in $1,000 uniis__.| -.-- whee 50 
Federal Farm Mortgage High ----| 104.4 | 104.7 | 104.5 pee — 
348, 1942-47__.......- Low.| -...-.| 104.4 | 104.7 | 104.4 NS Ber 
Close -.--| 104.4 | 104.7 | 104.5 5 YS coco 
Total sales tn $1,000 units... ahs 11 eRe ane 
Home Owners’ Loan High} 104.26] 104.26] 104.26] 104.24] 104.26} 104.29 
3s, series A, 1944-52....{Low.| 104.23] 104.25] 104.23] 104.23] 104.24] 104.26 
Close] 104.26] 104.26] 104.25) 104.24] 104.25} 104.29 
Total sales in $1,000 units... 11 2 55 109 
Home Owners’ Loan High} 103.5 | 103.5 | 103.3 | 103.2 | 103.3 | 103.8 
234s, series B, 1939-49..{Low_| 103.1 | 103.3 | 103.2 | 103 102.30} 103.4 
Close] 103.5 | 103.5 | 103.3 | 103.1 | 103.3 | 103.8 
Total sales in $1,000 units. _. 12 21 106 34 68 154 
Home Owners’ Loan High| 103 103.2 | 103 102.31] 103 103.5 
24s, 1942-44. ......... w.| 103 102.29] 102.30} 102.29} 102.31] 103 
Close} 103 103.2 | 103 102.31] 103 103.5 
Total sales in $1,000 units... 1 12 26 48: 2 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
De Be Bee). .. cocckbbuanctualveneecedsddsces 121.13 to 121.13 
© ee ee ccsbelseabaela 110.10 to 110.11 
ee EE SEE AGE I AEE SAR 104.10 to 104.10 
Te OB EIS RS, ©: + ESE Tope A 106.18 to 106.18 
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Stocks Bonds 
10 10 
Date 30 20 20 | Total; 10 | First | Second| 10 | Total 
Indus-| Rail- | Uttit- 70 Indus- | Grade | Grade | Utili- 40 
trials | roads tles Stocks | trials | Ratis | Ratls ties | Bonds 
Dec. 4] 180.97] 54.48] 35.15] 64.65] 107.78] 113.79] 94.89] 106.85] 105.83 
Dec 3] 181.29] 54.57| 35.33] 64.79] 107.65] 113.68] 94.53] 106.89] 105.69 
Dec. 2] 18025] 5433] 35.36] 64.51] 107.65] 113.64] 94.53] 107.04] 105.72 
Dec. 1] 182.05} 55.03] 35.51] 65.14] 107.66] 113.50] 94.60] 197.10] 105.72 
Nov. 30] 183.22] 55.40] 35.75] 65.56] 107.70] 113.38] 94.28] 107.09] 105.61 
Nov. 28] 183.32) 55.73) 35.88] 65 72) 107 68] 113.38} 94.59) 107.03] 105.67 
United States Treasury Bills—Friday, Dec. 4 
Rates quoted are for discount at purchase. 
Bid | Asked Bid | Asked 
Dec. 9 1936.......- 0.10% | ..... Apr. 28 1937.......- eS eee 
Dec. 16 1936.......- GS erate May 5 1937........ eee i. toage 
Dec. 23 1936.......- 0.10% | ....- May 12 1937.......- ¥ | & Goose 
Dec. 30 1936........ 0.10% | ..... May 19 1937........ at. cause 
Jan. 6 1937........ Sy Smee ay 26 1937........ 0.138% | ..... 
Jan. 13 1937........ O.ante |. ccesce June 2 1937........ See | essa 
Jan, 20 1937.......- 0.10% | ..... June 9 1937.......- WO" & Bpvenes 
ee ls oc aaon 0.10% | ..... June 16 1937.......- 0.13% | ..-.- 
Feb. 3 1937.......- 0.10% | ..... June 23 1937.......- 0.18% | cccce 
Feb. 10 1937.......- ¥) 2 Gleeos June 30 1937.......- 0.18% | ..... 
Feb. 17 1937........ XS Beas July 7 1937.......- 0.13% | ..... 
Feb. 24 1937.......- it) | Ste July 14 1937.......- as 
Mar. 3 1937........ 0.10% | ....- July 21 1937.......- 0.18% | ..... 
Mar. 10 1937........ 0.10% | cance July 28 1937.......- O.eE-E cai 
Mar. 17 1937........ Te pepaiaatan, Aug. 4 1937.......- ME Stace 
Mar. 24 1937........ Ye ppttexe. Aug. 11 1937.......- SEE finesse 
Mar. 31 1937........ SAE iene Aug. 18 1937........ 4! Gaeewes 
Apr. 7 1937........ I Bt cee Aug. 25 1937.......- 3) Riper 
Apr. 14 1937.......- Ee Dt. 1 deeicdascoss SAGs suai 
Apr. 21 1937.......-. 0.10% | ..... 





























Quotations for United States Treasury Certificates of 


Indebtedness, &c.—Friday, Dec. 4 


Figures after decimal point represent one or more 32ds of 






































a pont. 
Int. Int. 

Maturity Rate | Bid | Asked Maturity Rate | Bid | Asked 
Dec. 15 1939...| 134%] 101.23] 101.25||Sept. 15 1938_..| 244%] 103.27) 103.29 
June 15 1941...| 134%] 101.16] 101.18|/Feb. 1 1938...) 25¢%| 102.29] 102.31 
Mar. 15 1939...| 144%] 101.29] 101.31|/Dec. 15 1936...| 2 #. 101.5 | 101.7 
Mar. 15 1941_..| 144%] 102 102.2 |jJune 15 1938...| 2 204.1 | 104.3 
June 15 1940...] 134%| 102 102.2 ||Feb. 15 1937...| 3% | 101.5 | 101.7 
Dec. 15 1940...| 144%] 102 102.3 ||Apr. 15 1937...| 3% | 101.22) 101.24 
Mar. 15 1940...| 154%] 102.11] 102.13||Mar. 15 1938...| 3% | 103.21] 103.23 
June 15 1939...) 24%| 103.17] 103.19 ae 15 1937...| 344%} 102.24) 102.26 














FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
t Companies reported in receivership. 

a Deferred delivery. 

n New stock. 

r Cash sale. 

x Ex-dividend. 

y Ex rights. 









































New York - 


Chicago - 


ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Commission orders executed in 


Stocks, Bonds, Commodities for institutions and individuals 


Boston 


Buffalo 


+ Montreal - 


Toronto - 


Cleveland .- 


Indianapolis - 


Richmond, Va. 


- Norfolk, Va. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS ; Range Since Jan. 1 Range for Previous 
: jor eee eS EO rene On Basis of 100-Share Lots Year 1935 
Satur Monda Tues Wednes Thur Fri the E ~ 
Nee. 38 Nov. 30 Dee Dec. Bs sm Desk Week Lowest Highest Lowest | Highest 
$ share | $ share | $ share | $ share | $ share | $ share | Shares Par| $ per share | $ $ per share|$ per share 
°65. 75 "65. 75 °65. 681 Pref 65 43. 70 765, 75 Abraham & Straus....No par Mar3 7 Nov 12 521g Nov 
n fectey Preferred 100| 110% Aug 3| 118 Feb 1 116 
767, 68 | *68 68ip) 68 68 | 67° 7%] 68 68 | 67 67 | _ 700) Acme Steel Co_.--- 2... 2. Apr 28} 74% Feb 10 74% Nov 
147%, 1510} 15lg 15le} 14% 15t4] 15 154} 15 151g} 15 151g} 11,000 | Adams Express... . No par Apr30} 15% Nov 5 11% Dec 
2714 2733| 2733 273g] *26%, 2712] 2653 2653] 27ig 271g) 27 £27 800 | A Be aera 0 par| 17%June 9| 35% Feb . Hh. Nov 
34ig 341g] 34 34 | 233% 34 | 34 34 | 34lg 34ig] 341g 34%) 1,600} Address Multigr Corp.....- 10} 22!g Jan21) 37% Oct 
2% 27s 3 33g 3lg 3% 353 4 3%, «3% 3ig §6034%) 11,500 71 ‘wea mew PP on par 7 — 14 te oo ; 2033 
Se RES i! FR UN gh A Ge Se eR filiated Products Inc. No par an 
82 Slle 824} 81 Sills 803, 79% 81 79% 804} 3,900] Air Reduction Inc new.No par| 58 Apr 28 e8te Nov 10 173 Nov 
4ig 4) 4 4ig} 4g 4g) 4 4ig} 414 4%) 419 4%) 15,500] Air Way El Appliance..No par| 2 Jan 2 lg Apr 1 Dec 
ee eee re ae 2 en oS ee” Ala & Vicksburg RR Co..100| 91 Mar25) 103 Nov 18 74 Sept 
1 14%) 1419 147% a 14%, : 14 14% 13% 1419| Ri 145s] 23,000 iameey Juneau ol, ee mR auty “ Uy nat ht 
. el nema eG... webbie Tans. aces 7. <., midmaumal een thaiinen Susque oe ug Mar 
si 5l4 47, «65l4 4ig 47%, Ale 41 4%) 44,100 tAllegheny RR No par 212 Apr 28 512 Nov 19 34g 
57 8658 57 59 57 581g) 544 58 5412 58 57 5814] 19,400 th $30 warr....100} 12%, Jan 2] 611!2Novi8 145g Dec 
*55 58 | S8le 58g] *56 57%) *5344 56 | 54 5714) 57 58lg) 4,500 Pref A with $40 warr....100} 12% Jan 2} 6012Nov17 141g Dec 
*55 8645S 56le 58lei 56 56 551 56%) 55 571s} 56 58 3,900 Pref A without warr....100| 1212 Jan 2} 60 Nov10 1 Dec 
52 5219] *50 52 50l2 51 49 50 49 4914] 48le 4819] 2,200 2%% prior conv pref.No par| 27 pr28| 5412 Nov 19 3314 Dec 
29 393s] 738le 391g} 3712 38l4] 374 38 3714 38 37% 3812} 3,600} Allegheny Steel Co_...No 267g July 7 Oct 5 32 Dec 
#108 111 {|*108 111 |*108 111 {|*108 111 {*108 111 [|*108 IL11 {| ..---- Alleg & West Ry 6% gtd..100) 98 8} 111 Oct - -<-2 «ce 
#922 236 | 235 238 | 234% 235!s| 230 233 230 230 |*231!2 234 1,700 | Allied Chemical & Dye.No par| 157 Jan 7| 245 Aug 8 173 Sept 
31%, 3lle S's 314g! 31 31%3| 3012 +5 307, 31'4 30% 3053} 3,500} Allied — Co Inc....No par| 23 —= "' aoe ed + =" ba 
“38. ; a7 367, 714 8714 71s gait B78, a7 87" 3615 3614 #200 5% peared egress 60" Jan31| 90 Nov24 754 Oct 
68%, 6973} 691g 697s} 6914 69%) 68 69 68 69 685g 6912! 16,200 Mftg....No par| 35% Jan21| 71ligNov 4 37%g Oct 
2273 33%) 733 32 325 3314) 2253 S32) 327%, 33 34 8634 1,700 | Alpha Portland _.-No par| 19%May31| 3412 Nov 12 22% Nov 
43, 410) 41, Sig) Sly Sle) 5% 53s) 53g 5%) 8 Sle 4| 24,500] Amalgam Leath CosInc newl1| 4 Oct28| 5% Dec 3/| .... ....| ---- ---- 
wg Sha) Bt Bt | 190. abv] So" x0oe] te $84] Sou rds | £000] amctataeepe zs gel He'Sen al suaargs ‘6. Be 
#10012 101% 2 8 2 ,100 | Amerada Corp........ an 2 
87 88%) 88lg 88is) 87l2 88 8612 S86l2] 85 8612) 8612 8612) 2,000}; Am Agric Chem (Bei) --No par| 49 July17, 89 Nov20 57% Feb 
S8" 70°] Goh Oo%| *66le 70°] eee 69 | *u6ig Gaal eect, Q84l 10] Preferred... 7 30] 35 "yun 3] 93 Nov 20 70” Nov 
* O | 69%, 693;| *66'g 70 | *66lg 69 | *d6lg 684s) *66'g GSlei 10; #£=Preterred............... an 
SAte Atel 64 , + 65 . 65 6414 6414; 64 / asi 62 ’ 66 F 2,600 | Am Brake Shoe & Fdy.No par| 40 Apr28| 68 Novi7 42!2 Dec 
*135 139 |*135 139 139 139 136 138 138 138 139 139 390 544% conv pref_._...... 100) 124 May 2) 140 Nov 5j]/ .... --..] ---- ---- 
122 12234) 122!g 123%) 12112 123'4/711914 120 | 11914 1 11912 120%4} 5,500} American Can............ 25] 115% Feb 24) 13712 July 17 14953 Oct 
“Mean, ‘s935| 52, 8%] 51% 2la] "S1% S241 B1% "S5%4| 53° S4ig| 9,000 American Car @¥ay.--Ne par] $0 Apr30| S54 Deo 3 ‘33% Dee 
8 2 4 4 2 ’ y..-No 4 
we oe St Oe al aoe an oo il a. oe Apr 27 i. a & $3% Des 
6714 68 8 4 4 1 5 1 ,500 can Chain......- 0 an 8 NOV 
*112 : 113 jizl12 112 113!g 11312} 11314 11314 113!4 114 113% 11412} 1,500 5% conv pref.......... 100 111 Nov 11412 Deo 4]| .... ....] once once 
#106% -.--|*103!2 ----| 104% 1047%)*10312 ----/*101 ---.|*101% ---- 100 | American Chicle.._... No par| 875sMay | a 113% Oot 26 oe — 
* y * Coal Alleg 
"Tale ats id Tai; i4 14%, lal, 141, at, is 14'y 145, ~ 6,500 ner uusewte ae 77a July 10] 151s Nov 19 914 Dee 
33 = B4lg] =32% 335s) 31% 32%] 31% 32ig} 3llg 32 3llg 31%g| 14,300} Am Comm’ Alcohol Corp..20] 2012 July Nov 20 35% Nov 
2853 285s} 28 2948 +4 oa a 29 2812 29 4 29%4; 10,100 = oes Sugar....10} 16%, pe ‘ a pom 14 ee Dec 
991e Q9le} B9le 99! 2 2 Ig 99! 99 99 9912 99! 90 (0 eee 89 Dec 
Gl 7 67% 74 6% 7! 6. 63, 61g 6 614 37,600 hips Encaustic Tiling new..1} 31g Apr 30 714 Nov 30 37g Dec 
#13 «135g, *13!s 13 131g 121g] *127g 131g] *123, 131e] *12% 13% 200 | Amer European Secs._..No par| 9% Jan 2) 1453 Feb17 914 Dec 
#175 ex I*175 — ~—- "a oar * “ hey * "s oe = os Amer hoe ke ERTS oy 00 a oe a “bi ‘kon 
; Amer "2 wien ar 
531, 56 | 5212 55 °| 532 56 | Sais 54 | 52° S2te] 52¢ 53%4| 10°300| Preferred... --No par| 20% Jan 2| 561¢Nov27 Aug 
191g 2033} 19%, 197% | 19%, 197%) 18l9 183%) 18lg 18!g) 18 1833} 6,100] 2d preferred_......- No par| 12 Apr30| 20%3 Nov 28 17 Aug 
44 46 441g 4433) 4419 4554) 441, 441,] *411g 44 | *4114 43 1,000 RRR No par| 25 Apr30| 46 Nov28 3814 Aug 
igs Meal Tet Weel Par Teel Tae edd Tee Me) Ha, TR) 8603] Aer mnettasmee—-1o] ty ease] ear 138 No 
3610 37 | 3712 3912] 39. 3953| *34i¢ 39 39° 3912] 394 40- #4500 6% conv * sper 3llg Oct 29] 46 Jan 27 40 Nov 
5012 5012] 5053 5053) 50% 51 501g 5114] S5O0lg 50!2| S5O0lg 50!2) 1,300] Amer Home Products--_--.--- 1} 37 Jan 2| 51% Novil8 38!g Nov 
2%, 2%) 2% 23 25g «= 253) 430 Zig 25g 25g 253! 21g 253| 5,300] American Ice._..._..- No par| 2igSept24; 553 Jan 14 473 Jan 
19 19 19 191g) *18% 19 18% 19 [| *18ig 1853] 183, 1833 700} 6% non-cum pref_....-.- 100} 16!2Sept 24; 24 Janl4 37% Feb 
14% 1453} I4lg 14%) 14 1453] 127% 14 1312 1433} 14 1414) 9,800] Amer Internat Corp...No par] 953 Apr30} 15's Nov 12 114g Nov 
421g 4314] 4212 4334) 41 4333! 4119 42%] 42 45 4312 44%;| 36,400] American Locomotive..No par| 231g Apr28; 45 Dec 3 27% Nov 
117% 120 | 121 12212! 120 120 | 119 119 §118% 11912} 120 120 2,000 Premereee.... 100} 66 Apr 12212 Nov 3C 7544 Deo 
223, 22%) 22%; 23% 2273 2314] 22le 227g; 221g 227g} 22iep 22%) 6,400| Amer Mach & Fdy Co..Nopar| 21 May 9] 29% Jani14 33144 Nov 
107% 11%} lig 1143) lig 12's) 12lg 1284) 1214 125g) 11% 12l2' 37,400] Amer Mach & Metals..No par| 10 Apr28) 15 Febl3 125g Dec 
50 51 50 5Ole}| 50 51 48 49 48 4910} 4814 48%| 4,400] Amer Metal Co Ltd....No par| 27 Apr30) 54% Nov 7 3214 Dec 
#133 150 |*1?3 150 |*133 145 |*133 150 |*133 144 |*133 144 |______| 69% conv preferred____-- 100} 124 Apr 2) 134 July 16 13012 Nov 
67 67 68 69 | *67'4 G69le] *64 68le] 263 63 63 63 600 | Amer News N Y Corp..No par| 723512 Jan 3} 69 Nov30 3614 Nov 
Ll!g 11%] 114 115s} Litg Ls} 103, 1114] 10% 11 10% 114%) 31,700} Amer Power & Light...No par) 7g Feb 20} 14% July 28 953 Nov 
Sllg 82 | 27912 Silo} 7912 79%) 7912 79%] 78l2 78%] *76 7912' 1,600] $6 preferred No par| 43 Feb20| 87igSept 2 491g Aug 
6812 69l2] 7675s 68 | 66% 675s} 6514 6712} 65 65le] 6612 6612' 2/900] $5 pre ~~ 77 7"7" No par| 365g Feb 20| 7412Sept 3 4llg Aug 
2278 5-4, ’ _ Rs, m , on 8 -, aa ane 24 231g 237g 175,400 | Am Rad hd & Stand San® y.No oo 1834 Apr 30 Bs Fp ‘ a. Bene 
*160'4 16014 4 14 182 |*160l4 _...] 16212 16210 © 50] # £=Preferred.........-.-...- 157 Jan 2 Aug 
35 +t oe te oan oa oa 345s +3 35te 3412 35%, 37,500| American Rolling Mill. .--- 25} 23% July : 37 a of 323g Nov 
‘ < ° Razo . le Deo 2 BO%e UGE SEI] coce cocc] o-es ence 
+ 25l> 25 2514 2419 2514 tp 23° 74 ’ Date D3is aoa 7800 yoni ag Me Bsgee > is" Apr 30 38% Nov 18 2173 Dee 
Sh, bal dau gee doe ge | GeY oe | Soe au) Se 28,1 gan] Amer summing Cons er] Get 90h | Sg wer sa ie 
T 
°149 ; 150 : *149 ; 150 ; *149 ‘ 150 |*149 150 |*149 . 150 ; *149 1g 150 ; ener same semenone . {00 1360 to 3) 152% Mar 11 144 May 
#10414 107 |*104'4 107 107 107 [*105 1077s|*105 1077%s}*105l2 107 100 2d eae > 6% cum....100} 104 Jan 9) 108!gMay 28 11744 Aug 
6753 Me 4 oak my 6712 ye 6712 a 8 | *67 68 500 | American Snuff........-.-.- 25| 5712 Mar 7 te t .. a a — 
45 1 l soset "bGe cocel GD conus 145 6145 SESE re 100} 133%, Jan l ov y 
155 5612} 5714 59 571g SS8l2] 58%, 6033) 58!2 60%) 60 61 19,400 ion Steel Foundries..No par t. Apr 30} 6153 Dec 4 25\4 Nov 
138l2 = ete — be = i 134 ae ts 131 131}. $70; Preferred.........<..-- 107% Jan : ase Nor B. , 
*27! ‘ , wield an an 
i . 57 5614 5644 5612 5634 564 Sle 256 36 + 56 5 Fo es tal a 4814 OOF 30 6353 Aug 29 7012 Feb 
1384 13814)*137 139 | 139 140 |*13814 140 [*137%4 140 |*135 140 "300 ee Seriya 100} 129 Jan 6) 145 Sept 23 14012 May 
2514 25'4| *24%g 245s] 243, 2419] 24 2414] 23% 24 23%, 24 1,900 | Am Sumatra Tobacco..No par| 2053Mar21| 26% Jan 28 2778 Nov 
18753 189'4] 187 188 | 187!g 18734] 187 18814] 18714 1901s] 1881, 189 8,400 | Amer Telep & Teleg..-.-.-- 100} 14912 Apr 30} 190!s Nov 27 16012 Nov 
983, 98%) Q98le 98le} 98 98le} 99 99 98 998!2f 98 98lsf 1,400] American Tobacco.......- 25} 87 Mar13] 102le Feb 6 10414 Nov 
10014 1007s} 10014 101 | 10014 100%] 1001g 10012] 9934 10014] 100 100 4,900} Common class B...-...-- 25| 88g Mar 13} 104 Feb 6 107 Nov 
146 a i et .s at the a> *- . 4 ee I Ole *1461g 148 600 re = a 1” an +! 141 Nov 
17 8 x 8 2 4 2 4 16's 16!2] 14,900} Am Type Founders Inc.... 87gJune Svea SGN SEED acco éeeck, ose> euke 
og Shed aie beedl éthe gantl clea caste edits albeit case. dikdn okt <I, cities 20 May 13} 35 Janll 381g Dee 
26 2634) 2553 26!2] 25l2 264; 2 257g 2514 26 25 26 | 28,400] Am Water Wks & Elec.No par| 109i, ae 28; 27% Oct 30 22% Dec 
*1015g 103 |*101!2 103 [*101!12 103 [*10112 103 | 103 103 | 10212 10212 200| Ist preferred......--. 0 par| 92% J a 109% Sept 2 9414 Nov 
101g 1012} 10 10%} 97 10!sg} 934 1012] 101g 10%} 1014 1034) 13,100) American Woolen_---- No par 75 Sept 1llg Feb 1 10% Sept 
6612 66%s| z64l2 66 637g 65's 64 6653] 6514 67%] 67 68le1 15,300] Preferred_.......-.---- 523, Sept 35 Feb 683, Nov 
* ial fe Sel ome od om rel re rd om eee ee ea eke eel 11g Dee 
4 8 2 2 8 4 2 4 ,500 Pe... casaeenea 0 par sg Apr an 
5 a" ‘ —* o- -* on 4 a a j a” = S As, a 8,700 | Amer mine Land & Smet... 3 gizduly 3 Me Mar : A 4 — 
A Aa ena ~ aoccwbesdosedos an 2 Mar 
36%, 37 | *37 37!2f 37 37 | *36 3712] *36 3712] *36 3712 300] $5 prior pref......------ SS: 96 OGee 1 «Se Nee GI ceed bucdd ons’ sews 
493, 50%} 49 49%) 4814 4912] 471g 4833] 4753 4853] 481g 487s! 64,500] Anaconda Gopper Mining..50| 28 Jan20} 55%,Nov 5 8 Mar) 30 Dec 
85 85 85ig 85's} 85le 8512) 82 S85le| *81% 83 79 8682 1,200 | Anaconda W & Cable..No par| 35 Jan 8} 87 Novi2j; 16!g Apr} 37 Dee 
20 20 | 20!g 214] 20 20%) 20 2019] 19% 20!2] 201g 201s] 4,600] Anchor Cap.-...----.-- No par| 151g Jan 2 Mar 5j| 10% Sept} 1753 Jan 
105l2 10512} 10512 105!2}*10512g 10612]*10512 10612]*10512 10612] 10614 10614 50 $6.50 conv preferred._No par| 97 May13| 111 Jan30/} 9612 Oct] 109 Apr 
*30l2 te "ite a ny A 4 - 7. 304; 30 a A 400 | Andes Copper Seana 9 —o : a pose oa Sie _ 125, _— 
634 : Ig lp gs Gls 5l4 5 1,400 | A P W Paper Co_...--. 0 par 3 July ov 2 June 
*40 «= «41 401g 40!2} 40 40 40%, 40%} 41 4i1l9/ *41lo 42 1,000 | Archer Daniels Midi’d.No par| 37 Apr30| 50 Jan 7|| 36 Janj 52 Aug 
*118lg 119!2]*11812 119%2/*118i2g 11912/*118lg 11912/*118l2 11912)*118lg 119!g) ______ 7% preferred......-.-.- 100} 118 Mayil] 122 Jani13}| 117 Aug] 122% July 
*1093g 11014|*109% 11014) 1091g 10912)*109%g 11012] 109%, 10934] 1093, 109%, 300 ArmouraCo(Del) pt 7% gtdl00| 1054 Jan : 11012 Jan 20 97 Apr} 109 Dec 
*git sais Pt 62 “1 92 . egite 82 P giae gai! gt gait 700 gs yy a. . se om est Jan 2 gh. on 28 ssi ae 70% Jan 
8 4 2 4 conv pref.......- 0 par an 2 
*108 ‘ 115's/*108 115'g)*105l2 115 |*109 115 |*109 115 |*109 115 Eas >. i RY SR tO 100} 104 ; Aug 18} 125 Jan28/} 85 Jan} 110 Jap 
5914 5912) 5853 59 5914 5912] 58% 60 581g 59 5812 59 3,200 | Armstrong Cork Co...No par 4714 Feb 24) 6253 Mar 23 ae July}; 50% Dee 
16% 17 1612 167%s3' 1614 1653! 16ig 16's 16 16lg! 1553 16 3,300 ' Arnold Constable Corp....-. 5| 7ig Jan 9! 1853 Nov 17 Mar! 953 Dee 





For footnotes see page 3580. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1} | Range for Previous | ’ 
for NEW YORK STOCK | On Basis of 100-Share Lots Year 1935 
Saturday Monday Tuesday | W Thursday ' Friday the EXCHANGE 
Nov.28 | Nov.30 | Dec. 1 Dec. 2 Dec.3 | Dec.4 | Week Lowest Highest Lowest , Highest |} 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par! $ per share | $ per share |\$ per share|$ per share | 
16% 17 1612 1612} 1612 16%) 1614 1619) 16lg 1612} 15% 1614] 3,900} Artloom Corp......-.-.-. No par 8ig Jan 3) 221g Feb 27 33% Mar 97g Oct 
*100 107 |*100 107 |*100 107 |*100 107 |*100 107 (*100 107 | ......| Preferred.........-.... 100} 95 Jan20} 108 Mayi3|; 70 <Apr| 90 Nov 
2612 2653] 261g 2653 253%, 2619] 2 261g} 2414 24 2414 2514! 9,000] Associated Dry Goods... ... 1} 1253 Apr30| 277% Nov 19 7ig Mar; 18% Nov 
*96 105%4| *9912 105%) *96 105lg/*101 10534/*101 10319] 103tg 10319! 100 6% ist preferred......-. 100} 103 Junel9} 112 Oct30j| 80% Apr| 109 Sept 
*119 122 | 118 11912/*117 126l, *117 122 |*117 123 {|*117 122 200 d preferred.......-. 100} 98 Feb21} 124 Oct30)}| 48 Mar; 100 Dec 
47lo 4712] *44 46 | *43% 46 | ff ea _ 10 Bo eadeacccoas 36 May21| Siig Feb10|; 29% Feb) 44 Dec 
74g 75'4| 7314 74 72 873g, "71% 727g} 71% 73g] 723, 7334) 18,300) Atch Topeka & Santa Fe..100} 59 Jan 2 lg Aug 35%, Mar} 60 Dec 
103 10312] 102 102%] 104 104 4 104 104 [*10314 10319! 103% 104 | 100}  Preferred.............. 00} 90% Jan 2) 107 Oct14/| 665s Mar; 92!g Dec 
45 451g, 4419 46!l9] 46 4753) 45lg 47 46 471l4] 467g 4812! 48,200 | Atlantic Coast Line RR...100) 2153 Apr 24 Ig Dec 4|| 1912 Apr} 37% Jan 
28 2 *2714 28le] *26% 28.) 27 £27 | *26lg 27 26 26 600 | AtlG & W ISS Lines..No par| 11 Apr22} 3llg Oct 19 3 Mar] 1712 Dec 
491g 4919} *48lg 50 471g 49 | 45lg 461g) *4544 46 | *45lg 46 1,100 PEGE innesnmeceecone 100} 13! Apr24| 543% Nov 10 6 Mar| 19% Dec 
31% 31%) 315g 31%) 31 31 30% 31 30144 3 305g 315s} 12,500} Atians¢ic Refining........ .. 25; 265g3June 4) 35ig Aprl0}; 20lg Oct; 28 May 
*117 120 |*11712 120 |*117l2 122 ¥ 1*11719 122 |*118 122 '*118 122 | ...... 4% conv pref ser A..... 100} 109 Sept17| 118 Nov27jj .... ....| «--- ---. 
*78 8214] 7812 78le} 782 78l¢ *75\4 80 | *77 £78 754 75le 400 | Atlas Powder_........ No par| 48 Jan 2} 84 Nov 18] 32%, Apr} 4812 Nov 
*128 131 129 131 | 129 129 |*12814 13019) 12814 12814/*128l4 135 BBO |, PORmeeO access cccectes 100}z112 Jani7j} 131 Nov30/| 106% Jan) 115 Sept 
~« 16 16%] 15lg 16 151g 151g} 1514 15l4) 15% 15!lg] 15lg 15lg! 1,200! Atlas Tack Corp.....-. No par; 14 June26; 30's Feb 14 4 Mar; 19l2¢ Dec 
3414 345g] 331g 34%) 33 33%) 32lg 33lg] 32% 34 3 332) 6,600; Auburn Automobile...No par| 2653June 5) 544 Mar 5j| 15 Mar) 45l2 Oct 
8 8 8ig = §ilg 8 Sig} *7% 8 8 8l4 77g «= 77g) = 1,500 | Austin N*“hols.......- No an 5*3June 30; 10!g Jan 15 5lg May} 14 £=Jan 
43 451g) *4314 4512) 43 43 41 4i 40'4 40%; 41 1 | 50 BUse Bowcaucepnsne No te oe 4619 Jan 24|' 35l2 May; 63 Jan | 
Ale 614 6 Big 5% 614 6 612 6lg 6% 61g 67%, 42,700' Avia’n “Corp of Dei(The)new.3 3 Apr 9 7% Mar 18 2% July 514 Dec 
7 7% Zio 8 Sig 10 10ig 11% 87g 1012 9 9%4)273,700 } Baldwin Loco Works..No par pe 9} 11% Dec 2 lig Feb 653 Jan 
m.. 61g 6ig Gla 6le 77g 8 97g 7ig = B84 7ig  773|/120,800 DRBOUNNGE 4. ccccecascceccees 2% July 8 Oe S300 Fe cence opecel cose cuse 
9234] S89lo 914] 8912 90 8912 90 891g 9154) 891g 904) 3,000 i pandarbebbeonde 100} 291, ag 923, Nov 28 7ig Apr} 40 Dec 
Rn, 907g] 8910 Q90le} 88% 90 8914 92 89 91 | *90 917%} 2,800 Pref assented............- 33% July 8| 92 Dec : aces ég06h epee cone 
22%, 2314] 217%, 2273) 22  22le| 215g 223g) 22 22%) 21% 2219] 21,600} Baltimore & Ohio........ 100} 15% Apr30| 2753 Nov 6 7ig Mar} 18 Sept 
37l2 38 35%, 36le] 351g 37 351g 36%) 35lg 3634) 35!g 36le} 7,200 Pecascneseeeees 100} 21 Apr30; 4114 Oct 7 9ig Mar; 25% Dee 
*44 45 | *44 £443) *44 4479] *441g 45 | *44 4453) 445g 445, 100 | Bangor & Aroostook....... 50; 41% Jan 3 4919 Feb 28|} 361g Mar} 4912 Aug 
109% 109% "ee 1101g]*1093,4 110'3 *10934 110 | 109% 10934] 109%, 109% 120 Di iaeseqasesaubats 100}2109%4 Nov 24; 118 July 2j} 1064 Marj] 116 Dec 
78 7g 34 4 78 5g 5g 3g 53 7,400 BAB oc nccceccoccocccees 33 Dec 1 2eev SE cece sacel cece coos 
2614 2612 o6i4 2610} 26 26 25le 26 31 311g] 30% 317%) 61,100] Barber Co Inc............ 10} 24% Nov 4] 3214 Deo 2i] .... ....] .... .... 
26 267%} 271g 2914] 297% S3illg} 30% 32 253g 25lp] 25lg 26 ' Barker Brothers. -. --- ~~ No par| 134 Jan 6] 28%g3Nov20i; 314 Feb} 15lg Nov 
*120 130 | 127 127 |*125 127 |*115 127 [|*124 127 | 126% 128 64% ne preferred....100] 82%, JaniO} 130 Nov23/} 32 June} 88 Nov 
19%, 20 1912 197g] 193g 19%) 193g 197%} 1914 1953] I19lg 20%) 41,300; B iio casuassed 14ig Jan 6) 205s Nov 9 5% Mar| 14% Dec jj 
19 1910] *19!g 19%] 19 19%] 18% 19 187g 19ig} 19!g 1914] 2,400] Bayuk Cigars ee No par| 16%June26} 22'4 Nov 1l0jj .... ....] .... -... 
*J111lo 112l9]/*11119 11219]*11112 11219] 11212 1121g/*112!2 115 |*112'2 115 10 ist preferred........... 100} 110 May 8] 1144 Jan 15 a th Jani 115 May fi 
263, 26%] 26 26 25lo 26%) 2514 2 2 25%; 25l2 25%) 1,900] Beatrice Creamery... _. 25; 18 Jan 2} 28%, Nov 12 Oct] 20!g Nov if 
#1027, 10334|*1027g 103%4)*1027g 103%4|*1024g 10344) *102%g 103%4)*1024g 103%) _...-- $5 pref w w......... No par| 100 Augi8] 105 July 30]}] --.. ----] --.. --.. | 
#10219 10234]*102l2 103%4]*102% 106 | 10312 1031g/*102% 10312] 10244 102% 300 | Beech-Nut Packing Co... 20| 85 Feb 8| 103!2 Dec 2/| 72 Feb| 95 Sept 
14144 144] 13% 14 137g 14 14 14lgi 14 = Jld4ig} 13% 14 3,500 | Belding Heminway Co_No par| 13!g Jan 2} 1614 Mar 4 llig Mar} 14% Nov 
*835g 8512] *8353 8512] *835g 8512] 835g 8353) *83%g 8512) *83% 85l2 100 | Belgian Nat Rys part pref....; 83 June 5) S89igMay 5j]| 79 Sept] 11712 Mar 
29 293s] 28le 29 2814 2873 28 287s] 275g 284] 27% 28%! 16,200 ]} Bendix Aviation......_..-- 5} 2153 Jan20| 32% Oct 7 117g Mar} 2412 Oct if 
#225, 2234) 223, 22%) 225g 2253] 225g 22%) 22lg 2234) 22lg 22% 8 Beneficial Indus Loan..No par| 20 Jani8j 254 Oct 15!g Mar| 22% Dec 
62 6914] *687s 6914] *68 694] 68 69 68 68 67 67 6 ee G8 Uisscoenccecou No pari} 48 Jan 7j 72 Novil0jj 34 Janj 5712 Nov 
731g 7273| 7214 73 7llg 731g} 7114 7314] 72 735s} 71% 727s} 51,700} Beth Steel new (Del)._..No par| 45%, Apr30| 76%,Nov 5j/ .... -...] -... -..- 
197g 1973] 193% 1973} 20 20 197g 20 | z19lg 29 193g 1933) 3,800 5% preferred........... eee 6.) Bee Bt dees saccd etc sate 
13234 13234] 13012 13034] 13014 13014)*13014 1331g/212812g 12819] 1277, 1277 800 7% preferred........-.. 100} 107igJuly 8] 13512 Nov 18]] .... ...-.] -... -... 
56 «s«#BBG 55le 55le} 56 56 56 57 | *54lg 56 54le 56 1,200 | Bigelow-Sanf Carp Inc.No par| 23 Jan 3} 61 Novil9 14%, Mar| 2712 Sept 
31% 3214] 31% 321g] 313g 31%] 22912 30 295g 3014) 29%, 30 3,200 | Black & Decker Mfg CoNo par| 2914 Novl13| 32'4 Nov Qj} ..-. -.--] w.-. 1. 
1812 185s] 181g 187g] 18% 193) 185g 1934) 193g 1934) 19%, 20%) 55,300 | Blaw-Kaox Co____._.- No par| 14l2July 8| 20%°s Dec 4 95g Mar} 17 Nov 
331g 33le] 331g 3312] 331g 34 | *32 34 *32 34 *32ig 34 130 | Bloomingdale Brothers.No par| 18\4May 8] 3812 Novi2i| 1653 June} 237, Aug 
120 120 |*114 120 |*115 119 |*11112 119 | 118 118 | 115 115 Blumenthal & Co pref... - - 7714 July 11] 120 Oct30]} 2814 Mar| 90 Dec 
34 347%] 33% 35 33%, 3514] 337g 35%] 35lg 3612] 35lg 37 | 46,200 | Boeing Airplane Co.._._..-- 167g Apr30| 37 Dec 4 61g Mar] 22l2 Dee 
4612 4733) 461g 47 47 471g] 4612 471g] 4614 4612) 454 46 3,000 | Bohn Aluminum & ens. 41 Aug oa 63's Mat 7]| 3953 July} 597s Jan 
04 95 | 794 94 | a95 95 95 Q5le| *9llg Q5lag; *92 95l¢9) 120 | Bon Ami class A.._... No par| 80igJune 12} 10014 Apr 13 90 Jan}; 100 July 
45 45 | 7441p 4419] 44lo 45 45 45 | *44lp 447g] *44l9 45 110 ED Mbddindnencoe No par| 39 June30| 47 Novil8jj/ 38 Dec) 47% July 
273, 281g] 267% 2734) 2714 2753} 26% 2714) 26% 2714] 26% 27%) 14,200 | Borden Co (The)__......-.- 15) 2553 Jan 2) 32%3 Aug 10 21 Mar! 27% Nov 
86 865s] 85l2 8634) 86 8753! 87% 884 897s} 85l2 89 7,800 | Borg-Warner Corp.......-. 10} 64 Jan21}| 90'4 Nov18/} 2814 Jan} 70!l2 Dee 
Jig 784 734 77g| *73g 8Sig 75g Ss Ble 7% «C8 7% «= 8 ,000 | Boston & Maine._.......- 1 6 Apr27| 11!2 Jan30 334 Mar 87s Dec 
453 473) 412 53g) 415 434) 414 433) 414 43%) 41g 4%) 7,900] {Botany Cons Millsclass A.50} IlgJuly 16} 5!2Nov25 igJune} 2% Dec 
17. 17lo| 1653 17%4| 1653 167%| 16l2 1673) 715% 16 | 15lg 16 16,900 | Bridgeport Brass Co_..No par| yl2ig July 2] 187% Feb 13 81g Apr} 17ig Nov 
Gllg 6133] 603g 6112! 6033 607s] 58% 60 59 5933] 58ig 5912) 9,700} Briggs Manufacturing.No par| 4314 Apr30| 64% Mar 6/| 24l2 Feb) 5 Oct 
541g 553g) 543, 5614] 56 5633] *53lg 55 | *.21g 54%) *5llg 53%; 4,500) Briggs & Stratton... - No par| 471l2,June30| 69 Apr 4 23ig Jan| 55 Oct 
44 4453] 44!g 441g] *43 4610) 4514 4514) 45 453g) 445g 4453) 1,000] Bristol-Myers Co____.._.-. 5| 41 Janil7j] 50l2gJuly 24 30%g May| 42 Dec 
67, 7ig 6% 7 6%, 67 63, 67 67g 86 75 73g §«=67%4} =, 800 | Brooklyn & Queens Tr.No par 4lo Jan 4) 12'4 Mar 5 13g Apr 5ig Dec 
°*373g 3834] *3712 38 | *37lg 3734) 37ig 3714] 37!2 S94] 39g 39lgq] 1,200 0 ESE No par| 3319 Jan 7| 5ll2Mar 5j| 14 May| 38 Dee 
Bb 5412 5410] 535g 5433! 53lp 54 53 53le| 53% S3igi 54'4 544; 2,900] Bklyn Manh Transit...No pari 4014 Jan 2! 58%4Sept22!| 361g Mar} 46% Aug 
10234 102%4]*102!g 10314ja1021g 1021g]*102 10314,*102 103'4) 102 102 400 ) BHS6 preferred series A._No par} 97% Feb 4) 106 Oct 6 90 Jan) 100 Aug 
5l5g 52 505g 5lle| 50!4 50%) 50 5014] 4912 504; 50 £50 4,000 Brookiyn Union Gas...No par| 44lsMayl1l1} 57 Oct20]; 43 Mar! 7i1leg Aug 
47 47lo| 471g 4712] 4712 47le| *47 4710} *47 4719] *47 47\2 400 | Brown Shoe Co... _.- No par| 45 Sept21) 6553 Jan15 53 Mar| 63% Aug 
2012 2073 20 2012] 20 £20 19%, 1934; 19%, 1934; 1914 1912} 2,600 | Bruns-Balke-Collender.No par SigMay 19) 21% Nov 9 3%g July| lllg Dec 
167g 17 171g 18 1714 1773} 17 1733} 1733 1743} 1714 175g] 10,000 | Bucyrus-Erie Co_.........- 5 87g Jan 2) 18l2g Oct 15 414 Mar 8’g Dec 
* _. 100 |*105 110 |*._.. 100 |*.-.~. 110 | 10912110 |*.... 110 40 7% preferred new....-.. 100} 107i2Sept 8] 115 Sept 25j) .... ..--} ---- ---- 
135g 14 133g 137g] 1314 14 13144 14 1314 137s} 13% 13!2g) 79,100 Budd (E G) Mfg...... No par 9ig Jan 2} 15’%gMay 5 314 Mar 93, Nov 
10112 1011s] 100 1017g|*10012 10412} *9914 10412] *9912 102!2) 100 1 5 7% preferred.......... 100} 85 Jan 8] 115!2Sept 16 23 Mar| 9712 Dec 
107g 113g] 107%, 1133] 10% 11 | 2103g 1034) 10'4 10!2} 10% 1012) 15,400 Budd We eciiekmamalcial No par 83g Apr30; 14 Mar 5 21g Mar; 14% Nov 
56le 57 56 56lel 561, 56l4] 55ig 5534) 54i2 55l4] 5458 5554) 6,200} Bulova Watch........ No par| 11le Jan 10}; 58% Nov 17 334 May| 14% Nov 
331g 3334] 3314 3334] 325s 3314] 325g 32%) 3212 3212] 31% 3212} 4,200} Bullard Co___._..._.- No par| 20%, Apr 28; 3412 Nov 18} 814 Mar; 2412 Nov 
H 301g 3012} 30 30le] 30 3033] 29% 30 29lg 297s} 2912 30's} 6,900 | Burroughs Add Mach..No par| 25 <Apr27}| 34's Oct 7 1344 Mar; 28 Nov 
Zig 7% 77g. 838 7% «68 75g «8 Zig 7% 7% 7%) 9,800] tBush Terminal... ._- No par 2lg Jan 2 9 Mar 23 1 <Apr 3ig Jan 
29la 29le} 3O0lg 3212} 32 33le} 313g 32 311g 3lig] 30 31 1,620 Debentures............ 100 84 Jan 2) 33!2 Dec 1 514 Apr} 10lg Jan 
2812 2812} 273, 3034] 3014 31le] *2653 30 *26%, 30 2614 275, 940 | Bush Term Bldg gu pf ctfs.100} 14!g Apr29| 31% Nov 9 10 Mar} 22!2 Jan 
164g 16%) 1614 16lo} 155g 161g] 15le 157s] 715 1514; 15 15!g} 8,200; Butler Bros..............- a: . a. ae 2. Bae ae cena weosl ébe- sbee 
22le 3314] 323g 3234] 313, 323g} Sllg 31%) 31 S31lg) Sl 31%; 8,500 5% conv preferred....... c oe Serle eee 
41, 438 41, Als 414 4% 41, 433 41,4 44 414 433) 6,400 | Butte Copper & Zinc_______. 5 25g Jan 2 653 Mar 20 lig Mar 31g Nov 
23 237g] 23 2453] 241g 251g] 241g 267g) 261g 2714] 25l2 265s) 53,700 | Byers Co (A M)-_-...... No par| 16l2 Apr29| 27'14 Dec 3 113g Mar; 2053 Jan | 
*79lp 797%] 7S8lo 81%} 803, 82 8212 86 843, 863g) 83l2 8453) 4,220 SSO 100} 54igJune 15} 86%s Dec 3]; 32 Mar; 66 Dec 
) ae | 303g 30le] 2914 2914] 293g 2919] 729 29 2812 29 2,300 | Byron Jackson Co__.__. No par| 22 Apr30} 33% Oct 22]) .... ....] ---- ---- 
41 42lo} 4114 4234) 4315 4453) 42 4210} 42l2 431g] 42lg 42% , California Packing....No par} 3014 Apr30} 447g Nov 18!| 30l2 Aug) 42! Feb 
Zig 27 214 2ile 214 28 2144 23% 214 28g 214 2%! 56,700 | Callahan Zinc-Lead_____ __ . 1 5g Jan 2 3 Nov25 14 July lig Jan 
14 1414] 2137, 14 131g 137g} 13 1310} 13 1314} 13 131g} 15,700 | Calumet & Hecla Cons Cop_-.5 6 Jan 6| 16l2Nov 5 2lo Mar 6%, Oct 
343, 3533] 3514 36 2 35lo} 35 35%) 733% 341g) 33lg 33%) 4,200 | Campbell W & C Fdy__No par} 30 Jan 6| 4014 Apr 2 7l2 Mar| 33% Nov 
1812 20 195g 203g] 193g 197g] 193g 203g] 193g 20 191g 197%} 66,900 | Canada Dry Ginger Ale_--.-- 5} 103g Apr30} 20% Nov 30 Sig Sept; 1753 Dec 
i. Se ES Eee FO lf ee Oe SC Pe Canada Southern. _......- 100} 54 Jan 6) 60 Aug20} 50 Apr} 56! Oct 
1314 135g] 1312 1353) 13% 13%) 127g 1314] 13!g 1314) 13 134g] 29,500 | Canadian Pacific._...._ __~ 25| 10% Jan20; 16 Febil19g 85g Oct] 13% Jan 
6553 6614] 66le 66lel 65 66 65%, 66 *62 65le| *62 647, 900 | Cannon Mills_.....__- No par| 37 <Apr30| 68% Nov 18 30 June; 4014 Oct 
1633 165g] 1612 1612] 16%, 16le] 153%, 1614; 1612 1612) 15% 1614) 1,900) Capital Admin class A_.___- 1] 12%May 8] 182 Feb 24 43g Mar| 14 Nov 
"48 48 | *49 51 1%*49~ 51 49 49 | *49 61 *49lo Sl 6 ee ne 10} 45%, Jan 8} 53 Nov 4/| 32!l2 Febj 48 Nov 
Cte cncut “OBle cccok MOMs accel TOBE cicul COR cecdl “OE wacel cccese Carolina Clinch & Ohio Ry.100} 87 Jan 4/7100 Oct 8|| 824 Feb] 88 Aug 
*101'4 103 |*10114 103 |*10114 10212]*10114 102%4/*101'4 102%4)*10114 10254) ~~ ---- PEs + cabnassancte 100} 91 Jan 4/ 103!g Oct 3)] 85 Mar} 95 July 
7% 836-73 734 7% 75g «7 7 Tle 73g «= 71g 7 7 6,200 | Carriers & penetra reeds: l 634May 22 93, Feb 19 7 Dec 8lg Dec 
156 156 153. 157 153le 154 1507g 15212} 153 153 155 155 1,500 | Case (J I) Co... 2. 00} 92!2 Jan 6] 186 June 22 45%, Mar] 1lll'l4 Nov 
*136 142 | 13712 138 | 137le 13712]/*135 140 | 1385 13514/*135 142 470 Preferred certificates -~ 7100 116 Jan 7| 143 July 15}} 83!2 Apr] 126!2 Nov 
88lo 89 8834 8953] 893, 8973] 89le 90 | 788%, 88%) 88% 897s} 4,800} Caterpillar Tractor_._..No par| 54% Jan16} z91 Nov 6 3612 Jan} 60 Nov 
2753 28 27 27lo| 271g 27le] 2714 285g] 27% 28%) 2714 28 | 23,500 | Celanese Corp of Amer.No par| 21%May22| 32'4 Jan 6 1912 Apr| 35%, Jan 
*317g 32 313g 2: 32 3314] 3314 337%] 33 3412] 3212 3212] 5,500) ¢Celotex Co_._...._.- No par| 19 Apr30} 3412 Dec 3 161g Nov] 21!4 Nov 
77% 77%) 7712 78l2]| 7712 77le| 77 78 *76's 78 773g «6773s 140 5% preferred.......... 00| 54 May 1] 86 Sept 26 55 Novi 623% Nov 
34 34 24 34%,| 343, 35 24 # £35 3412 3434) 34l2 35 5,700 | Central Aguirre Assoc_..No par| 25%, Jan 6| 35'4 Mar 13 2214 Febj| 29 May 
73g 0S 712 73g 77g 7% = Bl 7% «68 7%, = Blg 7% §8& | 44,900 | Central Foundry Co___.___. 1 653 Nov 4 ee We ee we a ee 
40 4014] 3812 3953) 38 3812] 38le = 3834 3834] 38lg 3912} 1,700 | Central RR of New Jersey.100| 35 Apr28| 57 Feb21|| 34 Mar] 6212 Aug 
lllg 12 11 12 11llg 1134) 113g 114g) 10% 107%} *10% 11 1,800 | Century Ribbon Mills... No par 612 Apr29} 12 Nov28 6!1g July} 12%3 Jan 
*1031¢ 10812/*103'4 10812]*10314 10819/*10314 1081 #10314 10812}*103'4 10812] -.---- PE bivhiebdendone 100} 97!lgMay 2] 10812 Oct 2|} 96'4 Mar} 10912 Jan 
70 ri, 685, 69%! 66 684] 663g 67le!l 6614 673g! 6714 68!2! 7,700! Cerro de Pasco Copper_No par| 47% Jan21} 74 Novi10/} 3853 Jani 65% Dec 
13% 1414) 13% 154] 1453 154) 141g 145g) 1414 141g) 14 1453) 8,600, Certain-Teed Products. No par 8i4June 4f 1914 Mar 24 35g Mar, 15% Dec 
*65le 67%3| 6712 6712} 6712 687g! 67le 6712) *64l2 69le) 67le 67% 380 G%& prior pref.........- 100} S7isSept Si 71 Oct Fi ao cone] evce cnc 
*106%, ..._|*106%, __..|]*107l2  ~...| 10734 10734) 10712 10712; 10712 107!2 60 | ChampPap & Fib Co 6% pf 100} 101 .Mar13} 107% Dec 2] | .. --..] ---- ---- 
3614 3634) 35lg 37 341g 35le| 32le 3453) 33 35le| 34%, 361g) 7,100 RE ee No par Bie Be Be. 2e00 SEE cweoc chad shee “ebee 
54 #54 51 52 | *48 5353 49 50%) 49 49 49 49 800 | Checker Cab............_. 5} 22l4 Jan 2] 691g Apr 17 43g Mar}; 21 Dec 
91 91 9014 91 *883, 90%; 90 # 90 891g 891s} 88 8834; 1,100 | Chesapeake Corp____ No par| 59 Jan 2} 100 Nov 4! 36 Mar] 6114 Nov 
72 7214] 717% 72lel z70l2 Zi1ig) 69 701g] 67 3% 6854) 6634 6812} 16,500 | Chesapeake & Ohio_______- 51 Jan 2} 77% Nov 4] 37!g Mar} 53'4 Dec 
24, Qh 21g Dlg] #18, 0 Q8g] 18g 8g 2 2 *2 23g 400 | tChic & East Ill Ry Co__..100 13gMay 19 314 Jan 13 1 Apr 2!g Jan 
5%, 3g Sig 5 lg 5ig ss Blg 5g 5% 5lg Sle 5lg = 63g} +=, 400 GF preterred.....ccocc 00 27g Jan 4 63, Oct 13 7g June 314 Dec 
173 173] *18 17 13, 1% 1% 2 2 2 2 2\g} 2,900 | Chicago Great Western_-._100 1144 Apr28} 253 Feb 5 5g Feb 2\4 Jan 
1012 1034} 10 105g 9%, 10 © | (llitsl 6.6 OB 11 = Ill} 13,600 ER EER 100 4 Jan 2} 12% Oct 16 15g Feb 55g Dec 
87g 873] *77g S8lol *7% 9g 9 Ql, 8lp Ble 8) 8) 140 | tChic Ind & Louisv pref_._100 6 Mayil12} 12 Jan3l 1 Mar 9 Dec 
3312 3310] 33 3333] 32%, 331ig] *31lle 32 | *3lle 32 31 31 800 | Chicago Mail Order Co___.. 5] 25%gsMay 13] 33% Nov13} 19!g June} 735 Nov 
1%, 17 13, = 17 13, 1% 17g 2 17g 2 l7 «=62 4,200 | tChic Mil St P & Pac..No par llg Apr 30 27g Feb 11 14 Mar 3 Jan 
3%, 37 37, «4 4 4g 4 4le 43, 4le 414 419} 26,300 ai RARE 2%, Apr 27 57g Feb 11 3% Mar 4%, Jan 
33g 35g 3lo = Ble 33g 3lel 3le 37 3lg 4 334 37%) 20,000 | Chicago & North Western_100} 2!2 Apr 29 47g Feb 21 14g June 5°3 Jan 
*9lo 1010} 10 10 93%, 934) 10lg 11%] 105g 11 10l2g Ills ,100 | Sarre 6%May 1} 125s Oct 19 35g July} 10°53 Jan 
213, 22 213, 2333) 22 23%) 215g 23 227, 2414] 233g 2433) 30, ‘300 Chicago Pneumat Tool. No = 1212 Apr30} 24% Dec 4 45g Mar} 2053 Dec 
64%, 65 64!p 6410) 65 65le| 64le 65 6411p 6412} 643%, 64%; 1,600 Conv preferred. -____- No 40%May 4) 65l2 Dec 1] 20 Marj 54% Dec 
1% 2 17, 2 1%, 2 2 24 2 Zig 2 2ig' 4,500] tChic Rock Isl & Pacific..100 llg Apr 23 3 Feb 8 % July} 253 Jan 
*47g «5 47, Sls 5 5l, 5g 6lg 61g Gls 6 63 7,800 7% preferred.......... 100 3lg Apr 24 8 Janll 15g Mar 444 Dec 
4% 5 47g 47 47, 5 54, «6 57g 6 lg 57g «=6« 7g} |= 4,100 6% preferred.......... 100 314 Apr 28 8 July 15 1l4 July 4 Jan 
#2612 2812! *26l2 28 | *26 27 2614 2614! *26 27 25% 26 "300 Chicago Yellow Cab...No par| 19% Jan 2] 3253 Oct 7 914 July} 19% Dec 
For footnotes see page 3580. — 
— —S ee. 
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Volume 143 | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Range Since Jan. 1 Range for Previous 
for ek @ STOCK On Basis of 100-Share Lots Year 1935 
Saturday Monday Tuesday ew Thursday Friday the HANGE - Te 
Noo, 28 Nov. 30 Dec. 1 Dec, 2 Dec. 3 Dec.4 | Week Lowest | Highest Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |$ per share|$ per share || 
19% 1 19%, 2053] 20% 221g] 20% 21% 508, 7g 20%| 7,200 | Chickasha Cotton Oil.....- 10} 17%Sept 19} 3014 Jan 6) 25 Sept; 31% Decjj 
13% 14 | 12% 1353] 127% 1353] 1219 131g] 12% 131g) 1314 13%] 23,100 | RE et opar| 7 Jan 3} 144 Nov27| 312 Mar Dec |} 
*43% 45 45 | *43% 45 437g 437%] *437, 45 437, 437, 30 — Copper Co.......... 25} 25 Jan 8 50 Oct 9 Feb 2 Nov 
12714 128% 124% 12614} 123g 1261s) 121% 123%) 122 123% 12219 12419] 54,000 CD adenccudemet 5] 851g Jan21/ 135% Nov12; 31 Mar) 93% Dee 
ly ly Ig 20 20 191g 20ig] 1919 19%] 19!2 1 5,400 City Ice & Fuel sabia No par| 15% Jan 2} 23 Novi7| 12 Oct) 247% May |} 
87% 887%) 881g 891g] 88 881g] 88 89 88 8819] 8814 88lze 970 | _Preferred.............. 100} 72% Jan 2} 89% Nov17| 69% Sept; 100 May 
eee CO et Fak: Foe CO ee fo kee BR City Aes 8 100| 50 Nov 4| 50 Nov 4}; 35 Oct; 37 Oct 
12ig 1219} 1153 12%] 115g 12ig} 111g 11%] 1ltg 1119} 11tg 11% | 4,200| City Stores._.............. 5 Jan 7| 131gNov17} (3% Apr] 612 Nov 
*3314 331e] 3314 3519] 3414 35 B3lg 34loi 34 34 3219 3212} 3,200} Clark Deutansns ee 0 par| 23% Jan21| 461g Mar24; 12% May; 275; Dee |) 
*97 _.._| *97 coe Oo ok ee. oe Ge) ee tow rae Louis ty Co pt fo0 90 10| 98 Oct31}| 80 Dec) 89 Aug 
109 110 | 11012 110% *108 11019] 11012 111 | 10912 1101%g} 11012 111 290 | Clev El Illum No par 1074 Jan 4) 111% Aug 13) ---. --.-/ -... -.-- 
*41lp 4219} 41 411g] 401g 4053} 40 40%) 391, 40%) 391g 3912} 2,400 | Clev Graph Bronze Co (The) .1 33 July 7| 4712 Oct 10 481, Dec 
* ae AEE} om ge: 2 ete Fei Fa tlds FS Stites Clev & Pitts RR Co7% gtd- 50 Feb 88% Nov 24 4 Oct 
enol MEE? enanl SOE at OP” tc ce ee ee) 48 Mar30} 51 Octl13 _ 
691g 70 | 681g 69%) 69 69 | 68 70 | *@8l2 6953! 6812 6812] 1,500 Ciustt Peabody & Co..No par Apr 28| 74% Nov 17 52% ‘Des 
*126! ~|*12614 ..../*127 128%4/*127 12814/*127 12814/*127 1284] ..-.-.-- lle TES gS ES: 124 Jani5| 129 July 28 126 May jj 
*128ig 130 | 128 12819] 127 1271] 12412 127 | 125 125 |*125 1261s} 1,600 Coce-Cole Co (The). e par} 84 Jan3l/ 134 Novi6 93 Deo 
--..] 55% ....| *56lg ....] *56le ....] *56le _.._| *56le ....| -.....]| Class A_.......2.2. 5553 Jan16| 58 Novi7 5853 Dec 
18 18!ls] 18 184 1778 18l4! 171g 17%] 2174 177, 1714 17%] 12,100 Colgate Patiaciive-Pest No par| 13 June30 frat Jan 6 21 Dee 
*104 10412104 1041g' 10412 10412 *104 10412 *10212 104l2 #10212 10412 100! 6% preferred.......... 100 Augi4 10612 Feb 28 10744 Dee 
59% 60 | 59 5912] 581g 5914) 585s 591s) 58% 59 | 3,800 ome & Aikman... No par| 3912 Apr 66% Nov 5 Dec 
112 112 | 1119 11119] 112 11214] 11212 11219] 11214 112%] 11212 113 950 | _Preferred._............ 100] 107% — 11612 Nov 16 109 Dec |} 
*24 208%] *24 208%/ *25 297%] 24% 24%/ *20 25 | 25 25 Colonial Beacon Oil....Nopar| 8 J 30 Oct 29 9% Nov |} 
391g 3953! 38lg 391g] 3912 40% 40 411g] 41% 4219} 4214 447%| 18,100 | Colo Fuel & Iron Corp. No par 2814 Sept 447, Dec 4// ---- ----| ---- --- - 
26 26%) 2614 2614) *25%, 26%4| 25 25%] *24 2519] *24 2512} 310] Colorado & Southern__._- 100] 2119 Jan 3614 Feb 20 2212 Dee 
30 «630 297%, 297%} *2914 3014; *29 30 29 £29 29 290% 240 ‘2 Ist preferred....... 100} 191g Jan 377s Mar 11 21 Dec 
*27 30 |*.... 30 | *26 31 | *26 307%] *27 307%] *2612 307%} ..-.-.-- 2d preferred._...... 100 Jan 36 Mar 4 171g Deo 
120 120 | 120 120 |*11712 119 | 11712 11715 119 119 | 119 119 | 1,300 Gcbinsbinn Casben's be Ne nar 94 Jan 7| 13612 Aug 11 101% Nov 
371g 3753] 37%, am 37 3712] 3612 36%) 36%, 3614) 3614 36%) 3,500} Col Pict Corp vtc....No par| 31 May 74512 Jan 22 4973 Dee 
"427, 44 42 4214 4214 *421, 4319] *423g 4319) 431, 431, 600 $2.75 conv pref._... No par| 42 Nov 5114 Jan 23 50 Dee | 
18% 18%] 18lg ioe 17% 1833] 1753 177%! 1753 17%s| 1712 17%| 59,000 | Columbia Gas & Elec._.No par| 14 Jan 231g July 28 15% Oct 
*10353 104 | 104 104 |*1037% 10414] 10353 104%] 103 104 04 104 900 Preferred series A...... 100} 9012 Jan 108% Oct 5 901g Dec 
961g 9612} *95 97 | 97 97 | 97 97 | 96 98] 97 97 240 % preferred.......... 1 80% Jan 6] 103 Aug 24 83 Dee 
7 7612) 75lg 7614] 741g 74%| 73% 7453) 73% 74 7314 737s) - 9,700 | Commercial Credit........ 10} 44 J 847s Sept 30 58 Oct 
@128!4 12814/*124 1281g/*120 12753121 1271g/*120 127%g/*121 127/15 100 44% conv pref.......-. 100] 10014 July 128 NOW aZ1)) coco ooce] cone cone 
8514 85%) 85%, 86 84%, 85%) 841g 8514) 782 82%) S8ilg 825s} 5,400 | Comm’) Invest Trust..No par Jan 91%, Nov 17 72 Aug 
12714 12714|*126 12819] 127 127%] 127 127 |*123 127 |*121 126 500 $4.25 conv pf ser ’35.No par| 97 Jani10} 136 Novil8 105 Oct 
161g 16%} 16% 1653) 1614 16%) 1614 1612} 1614 1612} 16 16%3| 24,500 | Commercial Solvents..No par| 1414June 26 Feb 21 235g Jan 
353 3% Blp 3% B3lg 35g Ble B53 Bln Bg 312 435s} 61,600 | Commonw'Ith & Sou...No par 214 Apr 30 51g Feb 17 3 Nov 
7214 73le} 73 7319} 7214 7312} 72 72%; 72 72 71%, 72%}; 4,000 $6 preferred series...No par| 59'4 Apr28} 82 Feb 17 71 Oct 
1214 127%} 1219 12%) 12% I12i9] 12 12 12 12!g} 11% 12 2,500 | Conde Nast Pub Inc...No par 7 July 1312 Oct 26 ll Dee 
35 354] 233% 35 | 33% 337%] 331g 3433) 34 34%) 34% 35 | 8,100 | Congoleum-NairnInc..No par| 30% Aug 4415 Jan 8 45% Nov 
2014 204] *19 20%) *19 20 | *19 197%] *18lg 19%] *19 19! 100 ' Congress Cigar....... No par 16 Jan 25%, Mar 4 2112 Nov |} 
181g 1812] 1812 1812] 18lg 1912] *18lg 1919] 18! 1819] *161g 1912 110 | Connecticut Ry & Ltg pf. -100) 15 Aug28/ 3312 Jan 3 5812 Sept 
*15%, 161g] 15% 15%) 15% 16 151g 1512} 14% 154] 15%, 15%4] 1,100 | Consolidated Cigar....No par 8 June 17 Novis ll Nov 
*80 83%|/ 80 81 | *78 83%) *78 83%) *77 78 | *77 78 mm AR et 100} 65%June24; 85 Nov 7 74 Jan 
*90 91 | 91 9:1] *88 91 1 *88 91 /*88 91/1 *88~ 91 50| Prior preferred........- 100} 72% Jan27| 95 Novi4 82 Feb 
*78 110 | *78 110 | *78 4110 | *78 110 *78 110 | *78 110 | ...--. Prior pref ex-warrants..100} 7312 Feb13| 94 Novi12 80 Mar 
* 4%, 47%, 45g 473) *45, 47 4%, 47, 5 2,100 | Consol Film Industries....-.. 1 41g Sept 28 7ig Feb 13 7ig Jan 
1712 1712] 1714 1712} 161g 17 1612 1653) 16% 17 1612 1612} 2,000| Preferred_.......... No par| 15% Apr30| 201g Feb 13 221g Feb 
471g 48\4] 471g 4833) 47 477%) 4614 4714) 46 46%) 453, 467s 40,500 | Consol Ed Coot N Y..No par| 2714 Apr30| 48% Oct 30 34% Nov 
*10714 10812}*10714 108 |*107%4 108 | 10714 10714] 107 10714] 10714 108 900 $5 preferred.......-. No par} 102 Jan 3} 109 July 14 721g Feb) 1051s Nov [i 
94, gi 91, 95s Gig 93 9 9 9 9 83% Qis! 4,800 Consol Laundries Corp.....-. 5 ona Apr 28 953 Nov 30 llg Mar 6%, Dee |} 
13%g 135s] 1314 1319} 131g 13%] 131g 1353} 13!2 13%] 137%, 1419! 99,400 | Consol = 0 Se No par| 1112 Apr30; 15% Mar 6 6l2 Mar! 12% Dee 
*104%, 106 |*104%, 106 |*104% 106 |*104% 106 |*104%, 106 |*104%, 106 | .__..-. I No par| 101 Jan 6/ 106!gJune 30); 10012 Dec} 101!g Dee 
11% 12lg] Illlig 11%) 10% 11%) 1012 l1le} Allg Alle} 10% 12 7,900 | Consol RR of Cuba oret.. 100 512Sept 23) 12% Nov 25 212 Jan 84 Dee 
1 1lg 1 Lig 1 Lig 1 Lig 1 lig 1 11g} 22,400 | tConsolidated Textile..No par S3May 5 15g Jan 16 3g Aug 133 Nov 
61g 65g 61g 6le 9 s 87 7lig 77g 73g 77s| 57,300 | Consol Coal Co (Del) v t c..25 2 June 18 9 Dec lil --.. one] ence coun 
26 27 25l2 2612] 26 36 32 «635 30 B31le} 30%, 32 8,800 5% preferred v t c.....-. 100} 12%4June18}; 36 Dee 1jj --.. ----| ---- ---- 
19%, 20%} 20ig 20!2] 20lg 20le/ 20 2033 20 =20is] 1953 20 5,300 | Container Corp of America.20} 15%May14| 2614 Mar 9/} 22 Dec; 23lg Dee 
311g 31%) 30% 3lle] 2Olg 30%} 201g 3Olp} 28% 2973) 28 291g! 14,200 | Continental BakclassA No par| 10%g Jan 6} 3533 Nov 18 412 Mar; 1173 Dec 
3 Blof 3lg Blip} 3g 3agi Big 38 3 31g 3 31g} 19,000 ee ee No par 15s Jan 2} 4 Novis 5g Apr 1% Dee 
*106 107 |*106 107 | 106 106 | 107 107 |*107 109%] 107 107 ol ae i (ié‘ S’:«CRS OTE 100} 6714 Jan 3} 109 Novi8j; 46% Jan; 69 Dee} 
69, 6 69 70 69 70 69 6919} 6814 69 6853} 9,100 | Continenta] Can Inc_....-.- 20| 67l2eMay 7| 8714 Jan 13 62%, Jan); 994 Nov 
Zlig 2ligi 2Zilg 21%) 21% 22 213g 2233) 217, 217%) z2l!2 21%) 3,600 | Continental Diamond Fibre..5| 17!2June30; 24%3 Mar 5} 7 #=Jan}; 20l¢ Dee 
44 44 437g 44 44 44%) 43%, 4414] 434 441g] 4312 441s! 3,600 | Continental rere mek ag 3512 Apr30! 46 Febi1l|} 28%3 Mar| 4473 Dec i 
253 2% 253 23% 25g 31g 3 Bly 3 31g] 65,500 | Continental Motors........ 1 21s Apr 30 4 Mar 20 % Jan 2% Nov jf 
371g 377%] 3712 377%) 373, 38 37 3712} 371g 3734) 3712 3914] 31,000 | Continental Oi] of Del....-.. 5} 28igJune 3914 Dec 4 151g Mar; 35 Dee 
26 26 2514 2553 25 25%4/ 25 25lg] 2512 27l2} 27 #2833! 6,700 | Continental Steel Corp.No par; 25 Dec 46 Apr Bij cece coca] cons aoce 
62 6312} 6312 64 64 641, 64 637g 64 627g 63 610 | Corn Exch Bank Trust Co..20| 5514 Apr30| 6912 Oct 19 41%, Mar; 69% Dee 
711g 72ig} 71% 72 | Z1lg 72te} 71g 71%} 7114 7114) 2701g 7012} 5,000 | Corn Products Refining 25 6353 Aug 22| 82l!eJune 18 78% July 
163 163 |*1651g 16633} 165 165 | 16512 16512] 166 166 | 166 16612! 1,000 AM Bat AP 100} 158 Aug 20} 16812 Apr 15); 14814 Oct) 165 May 
Gip 653) 653 6%) 65s 67% 673} 67% 74] 67%, 733] 22,500] Coty Inc............- No par| 4 July 1 73g Mar 6 4ig Mar Dec 
45\4 4573) 457, 46%) 47 483%) 4712 501s} 48 4933) 483% 13,900 | Crane Co.....cccccceccecs 25} 41 Oct26) SO0lg Dec 2]/ ---. ----] ---- «--- 
®13712 1421g'*135 1401g/°135 ....]/*135 -....|*134 -....}|*134 -— ..] -. .__. 7% preterred...«cccccce 100} 136 Nov 140 NOV 41) ccce ccce] cone soce 
36% 367s] 36% 367%) 36 36le| 36 36 36 36 36 36 2,800 | Cream of Wheat ctfs...No par} 35 Mar2 377s Nov 18 357g Jan| 397%, Mar 
31 31 230 301e} 29%, 20%) 2912 30 28%, 2914; 283%, 29 2.300 | Crosley Radio Corp...No par| 1553s Mari6) 35%sSept 1 11%, Sept} 19%3 Dec 
881g 88le} 87 874s} 86% 88 | y74l4 78 741g 7514; 7414 7414) 2,800 | Crown Cork & Seal....No par; 4353 Jan 9lls Nov 9 2312 Mar| 487s Nov 
52% 5312] 523g 52%) 50 52 51 51 | *51\y 52 517g 517s} 2,000 $2.25 conv pref ww..Nopar| 4614 July 22} 5814 Nov 9j| ..-. ----| ---. ---- 
4544 451g] 44%, 44 4412] 45 4514) 4514 4512) 4553 4573) 1,800 Pref ex-warrants....No par Dec Ge Mov Oil ..ce ccccl coco eeee 
*112 125 |*110 125 |*10912 125 |*109 112 |*109 11212/*109 11212] .____- Cr W'mette Pap Ist pt-No par| 102 Jan27| 110 Novi2/| 7412 Mar] 100 Dee |} 
181g 18lp} 173% 18%) 17 #18 161g 17%) 16% 17 16%, 1714] 42,100 | Crown Zellerbach v t c.No par 7ig4May 4| 18% Nov 27 312 Mar| 91g Dec 
5lig 51%) 50% S5llgi 50 #50 4812 50 49, 51 4912 50%] 3,300 | Crucible Steel of America..100} 28 Apr30| 56% Oct 5 14 Mar 38 Dec | 
122 122 |*121!9 12219] 1221g 12212/*12014 124 |*116l2 122 [*119 124 300 ae 100} 9512 Apr 29} 1245s Sept 21 471g Apri 105% Dee ‘ 
2% 273i 253 2%) 253 27% 2% 2 278 2%, 33%| 24,800 | Cuba Co (The).-.-..-.-.-. No par 1l4Sept 28} 34 Dec 4 1 Janj 2!g Dec ji} 
1814 19l4] 17% 18%) 171g 18l4] 17% 1812] 18 18lg] 18 20 2,180 | Cuba RR 6% pref..-...-..-. 100} 9 Sept26| 20 Dec 4 5 Jan; 14 Dee 
1253 13 1214 13 125, 13%4] 121g 12 123g 1253] 1214 125s} 21,300 | Cuban-American Sugar....10 6g Jan 7| 14144 Mar 9 51g July}; 812 May 
125 125 | 125 125 | 124 124 | 124 125 | 124 124 | 124 126 ee) ee eon 100| 63l2 Jan 7| 126 Nov24/; 40!2 Jan); 80% May 
39 @639 39 39 39 39 387g 387%! 391g 3912] 39%, 393, 700 | Cudahy Packing.......... 50| 35!l2sMay 26) 44l2 Jan 14 37 Dec} 471g Jani} 
21 2114) 2053 2lig} 20% 207%) 2014 2034] 20%, 2012] 201g 20 7,200 | Curtis Pub Co (The)...No par| 16%June 4; 24% Apri3|; 15 Mar) 24% Nov j} 
*113 11312} 113 113 113 113 1131!g 11312] 113 113 114 ‘ 14" 700 My Sper par| 991g Mari3} 114 Dec 4 891g Mar! 10514 June 
63g =—65s} 368g Gg] 653 65s} 63, 6% 733|175,600 | Curtiss-Wright...........-- : 4 Janl5} 94 Maril 2 Mar Dee |f 
2012 2034) 2012 20%| 201g 2034) 2014 211g] 2053 2133) 21 217] 76,700 gt anil Bits Amen ESC te 101g Jan 6) 21% Dec 4 614 Mar| 124 Dee 
*80 83%) *80 82 82 82 | *80lg 82 | *80 81 80 80 160 | Cushman’s Sons 7% ret 7100 59 Sept 9| 90 Jan2lji 73 Mar! 295 Nov 
*50 53 | *50 53 | *48 53 | *48 521] *48 521 50 50 10| 8% preferred....... No par| 36!gMay17| 7012 Jan27|| 61 June| 75 Nov |] 
“76 «= 78 77) 8677 y 87714 «(78 771g 78 | Z78l4 784) 77 77 600 | Cutler-Hammer Inc...No par| 4314 Jan 6} 83 Nov 5]; 16 Mar) 47 Dec 
191g 1914] 19% 1914] 19 1914] 1914 1914] 187% 187%] *185g 191g 900 | Davega Stores Corp...-.-.--- 5| 753 Apr27| 19% Nov 19 6 J 101g Dec 
94 95 93 Q4lg] Q2lg Q4igi 903g O3ig} Yl 9214) BOle 94 9,100 | Deere & Co_.........- No par| 52 Jan 7} 10l!g2Nov 5j|| 22% Mar; 58% Nov 
*30%, 3153] *30% 311g] *30% 31 | 30%, 3114! 30% 30%] 307% 30%) °'700| Preferred...---.-------- 20| 27 Jan 2| 32%Nov 6/} 19 Jan) 28 Sept 
Bllg 3214) 32 3233] 3llg 32 | 31 3153] 31% 32 | 32 32 | 2,600] Diesel-Wemmer-Gilb Corp.10} 1912 Apr28} 331!2Nov 4/| 18% Dec} 2412 Dec 
471g 4812] 4612 4753) 46 4714] 4512 47 4512 4612] 4553 47 8,500 | Delaware & Hudson....-.. 00} 36% Jan20; 54% Oct13|| 2312 Mar} 43!2 Jan 
18%, 1953] 18% 19 18 18!g] 18g 19 18%g 18%) 1814 191g] 11,300 | Delaware Lack & Western..50| 14%s Apr30|} 23!g Feb20); 11 Mar) 19!g Jan jj} 
*53, Glo} *5% 6 6 6! 57g = 6% 653 6%) 6 678 ,900 | Denv & Rio Gr West poet. .288 433 Jan 4) 933 Feb 7 llg Feb Dec 
*141 143%)/*143 143%) 143% 143%4)*142 144 144 144 | 1447, 145 700 | Detroit Edison........--.- 100} 128 Mayi12} 153 Feb17 65 Mar) 130 Dec 
ee | eet ee ee ee ere Fees ties Det Hillsdale & SWRRCo.100| 60 Jan24) 65 Mayi12|| 45 Apr) 45 Apr 
8 *7ig 10 *7 g! *7 af) *7 933i *7ilg 20 | Det & Mackinac Ry Co...100 4 Apr29} 11% Oct 24 2 Aug} 6 Janii 
16 16 *1553 20 16 16 *1614 20 *16 20 | *16 20 60 5% non-cum preferred..100} 13 Junel2} 21% Jan3l 5ig Oct; 19 Decif 
60 60 601g 6Ole! 61 61 61 61 61 61 60 60 700 | Devoe & Raynolds A..No par| 42 Jani10; 61 Dec 1 351g Aug} 50%, Jan 
32 8632 32 321g} 32 321g} 3llg 31%) Bllg 31 31 311g] 2,700} Diamond Match-.-..--.- No par| 301g Oct 5| 4012 Jan25j| 261g Jan) 41 Nov 
*3953 40 39% 40 39% 3934) 38% 3912] 38% 38%) 39 39 1,200 Participating preferred...25| 371g Oct28} 43 Aug 343g Jan| 4112 May 
26%, 26%) 25% 26%) 261g 27 255g 2653) 2553 26 2512 26 | 11,100] Distil Corp-Seagr’s Ltd No par| 1814 Apr30| 345s Jan 2/| 33 Dec) 38lg Dec 
237g 24 24 24 23 231g] *225g 234i; 23 23 2314 23141 2,200 | Dixie-Vortex Co....-.- No pari 19 Oct 7i 25 Nov ll] ence cocel cone cone 
Qcce GP ccee We BR Geen cs ©) Ge cube accel éden OL 100 et a | on No par| 40 Augl0| 407s Dec 1} -... --.-| --.. -- _ 
54 5244 54 50 52 50 51%] 501g 5114] 503g 50%) 21,700 | Dome Mines Ltd_.-.-.-.- No par| 411g Jan 2} 6ligJune 4|} 34!g Jan 
llig Alig} 11 11 | *10%g 11 | *101g 11 | *10lg 11 10le 101s 4 Dominion Stores Ltd..No par 7ig Apr 28} 117g Jan 23 63, May} 1253 Jan 
731g 74lg) 73'4 7493) 72% 7612} 75 77 | 745s 7614) 7453 7684) 58,300 | Douglas Aircr Co Inc..No par| 5053 Jan 6) 8214 Oct 6) 1712 Mar 
*4414 4612) 45 45 4412 44%) 45lg 451g] 4512 4712] 471g 4712] 1,000] Dresser(SR)Mfgconv ANo par| 29 Jan 6) 50lgNov18jj 13lg Mar; 32 Nov 
2914 2014] 29% 30 30031 31% 32 32 3312] 337%, 35%) 7,100 Convertible class B..No par| 5lg Jan10} 35% Dec 4 68g Mar| 171g Dec 
ee) id ee *7, 1 1 1 *7g lg) 1 1 700 | Duluth S 8 & Atlantic_...100 S53May 20; 1% Jan 15 4 June} 1 Dec 
l%7e «61%) 061% SCS *llg 2 2 Zig} *2lg 24 21g 2i4) 1,600 SRE ae 100 lig Jan 6 3 Janl15 l4 June 13g Dec 
7%) «=— 77g) 753 7%) TROT 75g 753) 0 78%q 7%} = 75g Ss 784) «1,600 | Dunhill International. --..-- 1} 4%gJuly 10} 8% Oct 13 2 June} 84 Dec 
*16 «=: 1644) *16 §=16le} 16!g 1612} 16 16 15%, 1534] *15%, 1612 300 | Duplan Silk.....---.-- 0 par| 131g Aug27| 18% Jan17}| 12% May} 19 Aug 
*115 120 118 118 {*117 120 {|*117 120 118 118 |*116 119% 70 il i eed Pee 1 114 Feb 8] 118 Nov30}} 103 Marj] 116 Nov 
182 182%] 180%, 18114] 181lg 18214) 1791g 18112] 180 18134) 181 182 7,900 | Du P de Nemours(EI)& Co.20] 133 Apr30/ 184% Nov 21|/ 865s Mar; 14612 Nov 
#13219 ....|*132lg ....|*132lg -...] 13314 13314] 13233 1323g'*132l0 ____ 600| 6% non-voting deb.---- 100| 129 Feb 7] 13314 Dec 2|| 126% Feb/ 132 Oct 
ofS Be) be 0 eee) bed > ers be 2S ers bd | | Se ob | en eee Duquesne Light Ist pref...100/z111%4June 12] 115% Feb 14|| 104 Feb) 115 Aug |} 
*8 8 8 8! Sig 8! 84 9 834 91g 912} 19,400 tern Rolling Mills.....-- 5lgJuty 1| 9% Feb il 334 Mar Jan 
180% 180%) 17953 180 | 179 179 | 179 179 [2177 177 | 176 17712] 1,400 | Eastman Kodak (N J).No par| 156 Apr 28} 185 Aug 8/| 110!2 Jan) 172% Nov 
*16ll2 162 | 15012 162 | 164 164 |*163 164 |*162l2 164 |*161 164 40| 6% cum preferred--_--. 152 July 24) 166 Mari3/| 141 Jan| 164 July 
38% 39 | 39 39 | 38% 38%) 381g 385s} 381g 3853] 3773 3812} 3,000 | Eaton Manufacturing Co....4) 281g Jan 6} 40!2Nov 16/| 16%3 Jan) 30% 
13% 14 13% 14 13% 14% | 131g 13%] 131g 14 13% 137s] 9,800 | Eitingon Schild....-.-.- No par| 5% Apr28} 15% Nov 16 314 Mar} 8% Nov 
441g 4434) 444 45 | 441g 447s/ 433, 44%) 431, 44 | 4212 437s! 16,000| Elec Auto-Lite (The)....-.-- 5| 30% Apr27| 47!2Nov 6]| 19% June r 
11212 11212] 11212 1121g/*112 1121g) 11212 11212] 112 11219] 11212 1121 220 SE iS RR 00} 110144 Jan 23} 115 Nov 6)| 107 Jan; 113! Sept 
125g 1253} 121g 13%] 12% 1314] 121g 127%) 1253 13%; 12% 13 | 19,000] Electric Boat... ...--.----- 10 Apr30| 17% Feb 4 37g Mar| 14% Dec 
6 Gigi 5% 6 5% ~=—«6 Sig 5% 5ig_—-573} 55s —i57%3} +~6,700 | Elec & Mus Ind Am shares- . 5igSept 22; 7% Feb 21 553 Sept; 8% Feb | 


For footnotes see page 3580. 
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3584. New York Stock Record—Continued—Page 5 Dec. 5, 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
Jor NEW YORK STOCK On Basis of 100-Share Lots Year 1935 
Saturday Monday ya ab 1 =—s Friday the EXCHANGE 
Nov, 28 Nov. 30 |" Dec | “De Dec. 4 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share oo ners $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
187g 19%} 18!2 19 18%, 1953} 18l2g 19ig 18%} 181g 191g] 90,000 |} Electric Power & Light.No par 6%g Jan 2| 1953 Dec 1 lig Mar 7ig Aug 
87lo 8814) 87% 88% 8 87 S88lg Beit 8814] 86 871s} 10,000 $7 preferred........ No par| 32% Jan 2| 89% Dec 1 3 Mar; 3453 Dec 
81%g 82 Slig 83l4) 81% 83 80 82 79% 81 78ig 80%) 3,300 $6 preferred........ No par| 29\2 Jan 2| 8314 Nov 30 2ig Mar| 31% Dee 
4653 46%) 45% 46 451g 451g) 445g 447g] 4414 4453] 43lp 437%| 3,200] Elec Storage Battery..No par; 42%gJuly 13); 55% Jan 7|| 39 Mar; 58% Nov 
7g 7g 1 1 1 1 1 1 lig Ilg lig ils} 6,100} ¢ Elk Horn Coal Corp.No par lg Jan 2 15g Feb 5 lg Mar 7g Jan 
3 31g 3ig = 35g 33g 0S Slag 3% 86 35g Sig «3% 3% = 3%) 12,100 6% preferred..... eo lig Jan 4 37g Feb 6 bs Apr 17g Aug 
24 24%) 2414 2453] 24%, 24144 24i9} 24 2414) 24 24%.) 5,800] El Paso Nat Gas Co....... 22% Nov 4] 26% Novi17i/ .... ...-/| -... «- oe 
*58l2 60 59 @59 59 59 59 59 | *585g 59le] 5912 591s Endicott-Johnson Corp....50 531g July 25} 69 Feb 7]; 52% Jan| 66 Sept 
*110lg 113 [*112'4 113 | 112%4 112'4/*1101g 113 [*110ig 113 |*110'g 113 | 10 5% preferred ..........« ;100} 110 Augi8} 116 July 22]; 125% Jan} 134 Dec 
131g 1353} 13% 144] 13% 1414] 13% 137g] *13lg 137%] 13% 143) 3,800] Engineers Public Serv...... 1 7ig Jan 1553 Apr 17 lig Mar 814 Nov 
7212 7212] *73!2 80 | *73lg 77 75 75 | *73'2 80 *73\lo 80 200 $5 conv preferred....No par| 45lg Jan14 Oct 13 14 Mar; 50 Nov 
*7llo 79 | *75 #$=78%| *75 $=78%| *74 #7833] *73lg 7844) *74 783g) .....- $5 preferred...... 0 par Jan 6) 89igJune 30 141g Feb| 55 Nov 
*73 80 80 8014; 81 81 81 81 *75 84%) *76 £87 preferred ........ 0 par Jan 4| 97 June30/| 15l2 Mar| 55le Nov 
Pig = Olg 9 93g 9lp 914 95g 9% 10\g 10 | 10,700 Equitable Office Bldg..No par 54 Apr 7| 104 Nov 5 4lp Aug 7ig Dec 
15%g 416%] 15'¢ 157%] 15% 15%) 154 15%) 15lg 155g] 15% 16 tt tL. apap natiimnannagoowis 100} 11 Apr30} 18%4Sept 8| 7ig Mar} 14 Jan 
291g 29l2] 28 29 27% 2814] 2719 2833] 27l2 28'4] 27% 2853) 4,300] #£=¥First preferred........ -100; 16 Apr29 412 5 8le Mar| 19!2¢ Dec 
24lo 25lg} 241g 24lo) *22 24 231g 24 | *22\4 23le] 23le 241s} 2,900 Second preferred....... 100; 11% Jan 3) 29 Oct 7 Mar; 13!2¢ Dec 
131g 1433) 1419 14%) 1419 14%) 14 £1419} 13% 1414] 13% 137s} 5,300} Eureka Vacuum Cleaner....5) 12 Jan 7} 15% Aug 10 101g Mar| 14% Aug 
31% 21%] 31 3153} 31 Silla] 305g 3214] Z30l4 30%} 304 31 | 10,400] Evans Products Co......... 23\g July 2} 40% Jan 8 15 May; 40's Dec 
614, 6% 6 5lg + 5% 5le 55g 54 5le 6,600 ' Exchange Buffet Corp.No par 4% Jan 3 8\4 Mar 19 2 Apr 6 Nov 
4 4\4 37g) Allg 33, 3% Big 83% 312 31g 3ile] 3,270} Fairbanks Co............. 25 253June 3 53, Mar 25 53 Mar 35g Dec 
2Zip 24le} 2llg 23 2lig 22 21 2llg] 2 21 20ig 21%) 1,940 EE 1 8ig Apr 29} 2412 Nov 27 4 Mar] 15 Dec 
6312 64 64! 6314 64 | 2634 6344] *63\4 6 3,200 | Fairbanks Morse & Co.No par| 34% Jan 7} 7 Oct 7 17 Janj| 391g Dec 
*190 195 |*188 195 |*188 195 |*187 193 {|*186 193 |*186 193 | ....-- 6% conv preferred...... 100] 1221g Jan 7} 205 Oct13/}/ 115 Dec} 125 Dec 
5434) 54lp 59 56%, 56 714} 56 56 55% 561 9,000 | Fajardo Sug Co of Pr Rico.20] 315s Feb24; 59 Nov30j} .... ....] -... ---. 
24 24%) 2438, 251) 241g 25%) 24%, 25 24144 2414; 24 24 4,100 | Federal Light & Traction...15| 18% Apr30] 275sSept 21 Marj] 215s Nov 
*93 95 95 95 95 95 | *95 97 95 96731 95 96 300 0 ee No 84 Jan 991, Aug . 48 Jan} 785 Aug 
80 82 79 78 78 74 74 | *73le 75 731g 73g 700 —— Min & Smelt Co...100} 37 Augil0} 92 Mar 40 Apri 72 Apr 
121 121 | 12312 123!9]/*118 125 |*118 124 |*117 123 123 123 400} Preferred.............. 697g Mar 30} 123!2 Nov 30 54 Apri 95 May 
9 9lg 87g 9 8% = 87g 83%, 87s, 8% 9 8% 9 3,800 Federal Motor Truck..No par 74g Jan 9} 12\4 Mar 4 3% Mar 8lp Dec 
*414 Alp 37g 4lsj *4lg Aly 44 4l, 43, 6§ 47g 5l4] 5,100] Federal Screw Works..No par 3 Apr2s 57g Mar 6 2 July 4l2 Jan 
44 4 4 4\4 4ig 44 4 4is 4ig 43, 41, 49] 14,100 | Federal Water Serv A..No par 2'g Jan 2 6 Oct15 7g Feb 3ig Aug 
441o 45 4 45 44%, 45 443g 4433) 44 4419] 74373 4373/ 2,500] Federated Dept Stores.No par| 2012 Jan 9) 46% Nov 9 161g Mar} 25 Aug 
112% 11344] 112 112% 11253 1127s} L1lllg 1L12ig} 110!g 11112/*110%44 Lillg] 1,700 44% preferred ........ 100} 10614 Nov 6] 115%g Nov Qj] .... ...-] ..-.. ---. 
48 487%} 4814 49 483g 48le} 48 4814) 48 48 48ig 4814] 2,100] Fidel Phen } Fire Ins N Y....50) 38 Apr30| 49% Novi10j| 28!2 Mar} 45l4 Dec 
*290 ss 444 «| *3902— ss 44=«| *390—C C44 | *390— 44 | FB8lgp 44 | F38ln 44 | LLL Filene’s (Wm) Sons Co.No par| 2014 Jan27| 40'sgSept 11 16 Apr] 25 Sept 
3312 341g) 34 34%) 35%4 36l4] 34% 341g 354] 34%, 351g) 22,200 | Firestone Tire & Rubber...10) 224’7g Jan 2) 364 Dec } 13\g May| 25!2g Dec 
10414 10414)/*10414 10453 #10415 10434 *104%, 10434) 1 1 10414 1041, 400 Preferred series A...... 100} 10012 Feb 26] 105%4 Nov 10j]| 84l2 Apri] 1027s Dec 
57'4 5712} 58 £58 567g 567s] 545g 56le) z5l%g 53 *52 53 3,600 | First National Stores..No par} 40 Apr30} 585sNov30j' 4433 Nov; 587s Aug 
37 381g] 371g 375s] 261g 3753] 36lg 37 36lg 37 361g 3714] 14,300 | Flintkote Co (The)....No par| 30!2Sept25| 387g Nov 18j/ .... ...-] -... .... 
*303, 321le] *31 3212] *31 321g] *30% 321g} 32 3214) *32 32% 300 | Florsheim Shoe class A.No par| 25!2Mar21| 3253 July 31 19 Feb; 30% Dec 
6lg 614 6 61g 6lg  Gle 633 8 8 81 73g 77%g| 25,500] t Follansbee Bros.....No par 37g Aug 29) 11%4Mar 2 214 Mar 6% Jan 
441g 44141 447s 46 44 46 43 44 431, 44 4412 44%) 4,500 | Food Machinery Corpnew..10} 32 June26j 47!gMar 5i| 20'4 Jan} 79% Dec 
#11012 1113s] 11133 1113g)*11019g 112 |*111 112 | 11012 112 | 112 112 150 44% conv preferred...100] 106 Aug2l1} 113!gNovi19/} .... ....}] .... --... 
393, 40 391g 4012) 39 3912) 38lg 3914] 3814 S39lg} 3914 3934; 9,300 | Foster-Wheeler..........-. 10} 24lg Apr30| 427, Nov 17 97g Mar} 30 Dec 
*115 124 |*115 124 |*120 124 | 120 120 |*115 120 [*115 120 10 POR Gnn ceawanase No 7 95%, July 1] 127 Feb17j} 60% Mar} 111 Dec 
45%, 46 45%, 46 45 4573) 46 4634) 457g 4614] 4612 4612} 4,900 | Fourth Nat Invest w w....-. 30igJune 5; 46%, Dec 2 19% Mar] 36!g Nov 
70l4 7Ol4) *72144 75 | *72 74 | *72 74 | *72 74 4 74 30 | F’k’n Simon & Co Inc 7% ptioo 63 July 3} 97% Oct 1]] 30% Apri 70 Nov 
28lp 28%) 2814 281g} 27% 284] 2714 2712} 274 27g 27 27%] 6,300} Freeport Texas Co........ 10} 23igJuly 1 355g Feb 4/| 1714 Mar] 3053 Nov 
*109 115 | 110 110 |*109 115 {*110 115 |*109 115 {|*109 115 Be i... BEE saepececqooes 1 108 Novi13jz135 Apri4ij 112igJune] 125 Nov 
701g 71 7473 76 75 754) *70 75 | *70lg 75 | *70 75 170 | Fuller (G A) prior pref.No par| 47% Jani17| 76 Nov30j} 15 Mar] 55 Dec 
41 43le] 43l2 46 46 47%) 43 46 44 4414] 43 44 1,330 $6 2d preferred. ..... No par| 3112 Apr30/} 5312 Feb 29 4% Mar] 47\!2 Dec 
53g «= s Sle 53g = lp 53, 5% Slop 55g 53g 55g 5lg Sle .200 | Gabriel Co (The) cl A..No par Jan 73g Aug 5 7g May 54g Nov 
lg 3; lg 3, lg 356 lg 1 lg 1 lg ig} 31,000 I o abmoeoocnnneoudéte lg Nov 16 [ee Dt ‘seas patel deck eéon 
2712 2712} 27 # 27ie 27 26 26 26%, 27 26l2 28 620 | Gamewell Co (The)....No par} l1ligMayllj 30 Novil17 7 Mari 13% Deo 
*102 105 |*103 105 [{*103 105 {[*103 105 {|*103 105 {|*103 105 | ....-. Gannet ColInc conv$6 pftNo par| 100 Nov 4] 105!2 Aug27]j .... ...-] --.. ..-. 
dinttin: & ail 17%, 177%) 1714 17%) 173 %A71i2}| 171g 1733) 171g 173] 6,000 | Gar Wood industries Inc..-.3] 171g Dec 3] 177g Nov 30j] .... ...-] .-.. -... 
131g 137s] 1312 12%) 13 £1353) 13 133% 135g 137g} 1353 13%) 6,400 | Gen Amer Investors...No par SigMay 20} 1453 Nov 18 5lg Mar] 10% Dec 
#10212 104 |*10212 102%4| 102%, 102%4)*10212 103 |*102!2 103 [*1021!2 103 100 Preferred........... No par| 97 Jan 3] 10412 Apr2l1j} 84% Jan} 100!, Sept 
697g 71l4] z7014 7Ole} 70%, 70%} 71 71 7lig 73 74 76 4,500 | Gen Am Trans Corp........ 5| 421, Apr30| 76 Dec 4]| 3253 Mar} 48l2 Dec 
1814 1853} 177g 18%] 1714 177%) 173g 177%] 1738 1712] 171g 1753} 11,100 | General Baking............ 10% Apr28} 20 Novi17 73g Mar} 213% Oct 
So. DE dees Be Dnace BE Deane Ge. fates. Gan sneo BE DB aedece $8 preferred........ No par| 141 Jan23} 155 Oct24i}/ 115 Jan} 146 Aug 
87g 94 93g Qle 93g 914 93g 9ig 93g] 13,000 | General Bronze............ 7 Oct 2} 11% Janilil 514 Mar| 10% Nov 
22lo 23%) 21%, 227%) 22 224] 2153 22 22 22'4] 21%, 22%) 8,100} General Cable........ No par 5% Jan 2} 235sNov 9 2 Mar 633 Nov 
50 8650 493, 49%,) 4S8l4 4814] 47lg 4712] 4614 4712] 46% 46% ,200 Sn Mecesotuoesss opar| 17 Jan 2} 5lig Oct 9 4 Mari] 18!2g Nov 
*127 129%! 128 128 | 12412125 | 126 126 |z121 122 j*118 122 700 7% cum preferred...... 100} 701g Jan 2!) 128% Nov 27 19 Mar] 76 Nov 
5214 524] 517g S52ie} 5lig Slis} 51 Siig} 49 51%) 51 Siig} 3,100 | General Cigar Inc..... No par; 49 Dec 3} 59igJune20]| 46ig Novi 644 July 
*150le 152 [*15012 152 | 152 152 |*15012 152 | 152 152 |*150l2 154 70 7% preferred .......... 140 Jan2lj 1 lj] 12712g Jan] 145!g Oct 
517g 5214] Slig 5233} 503, 5153) 503g 5133} 505g 51%) 50% S5i'l2) 57,100 Electric. ...... No par| 34l2 Apr30} 531gNovi10/| 20l¢ Jan| 407% Nov 
417g 4214; 41lp 42 415g 4173) 41 4110) 41 4133] 403%, 41ig ,400 | General Foods. ....... No par| 33% Febi8j} 44 Novil0jj 30 Sept] 377%, July 
Zin 2% Zig = 25g Zig = 25g Zig 25g 23g 258 23g 2ils| 17,800 | Gen’l Gas & Elec A....No par 7g Jan 2 4%, Feb 5 lg Feb lig Aug 
64 64 6312 6312] 62 63 | *62 # £65 62 62 63 65 410 Conv pref series A...No par| 14 Jan 3} 71 Oct 2 8 Oct] 15l2g Aug 
*69 #70 69 70 %1*67 #468 68 68 | *68 75 | *69 £75 70 $7 pref class A...... opar| 19 Jan 3} 77 Oct30]} 11 Marj] 18 Aug 
75 75 | *75 797%) *75 797% , 75 75 8675 *75 797% 150 $8 pref class A...... No par| 191g Jan 3} 81 Oct 3 15% Jan} 18 Apr 
62 6212) 62 62 | *617%g 62!le 617g) *61llg 62 6li2 617g} 1,000 +a No par July 29} 701g Jan 6j]| 597% Febj 72\!2 Oct 
*118%, 119 | 119 119 | 120 120 1198 120 |*11953 120 | 11912 120 7? |. J. .saaecescsoos 100} 116 Oct 3] 123 Aug24ii/ 116 Janjz120le Dec 
697g 7053 69 69%) 687g 70 69g 691g] 67%, 6914] 86,800 | General Motors Corp...... 10} 53% Jan 6} 77 Nov 9ij 2653 Mar] 59%, Nov 
123 1231g/*12153 1251g]*12214 125 |*122l4 12212} 122'4 12212] 122 12219] 1,000 $5 preferred........ 0par| 118 Jan27}| 123!s Nov 28/]jzl07ig Janj| 120 Nov 
51 5llg 5212] 5212 53 52 | 501g 5O0le| *50 52ig} 1,500 | Gen eaate Adv A...No par| 1853 Jan 2} 53'2Sept 21 10 Mar} 21 Dec 
914 10ig} 10 10%) 10lg 10% 9ig 101g 9%, 98% 9%, 934) 16,000 Sp camaneened No par 5% Jan 3) 107%sSept 21 3 Aug 614 Dec 
68 68 68%g 70 701g 72 a *68 72 *69lo 72 600 | General Printing Ink..No par| 38 Febl17i| 72 Dec 1 175g Febj| 4253 Nov 
*10712 1097g|*10712 1097g|*10712 1097g|*109 1097g/*109 1097%s/*109 109%) ....--. $6 Ss No par} -105 Jani17} 110 June20jj 931g Janj 109 Oct 
43, 43g 4le 44 4 44, Ale 43, 4ls| 4, Gen Public Service....No par 312 Apr 28 6%g Feb 5 lig Mar 412 Nov 
4673 48 473, 48lo] 4714 481g) 47 4814] 47!2 Sll2} 50 £52 12,800 | Gen Railway Signal...No par| 321i, Apr28} 52 Dec 4 155g Mar} 4114 Dec 
[RID cecal Ake wee BAER coccl BEIM caccl Sst cocel bSt® cceeh caeese EE 106 Jan10} 118!2gMari4ij 80 Janj 109 Oct 
3 31g 31g Ble 31g 37%, 35g 4 Blo 3% 31g 344/136,900 | Gen Realty & Utilities.....- 1 2 Apr28 4 Dec 2 % Apr 31g Dec 
397g 40%) 41 4214] 4219 43%) 4173 437g] 42%, 4334) 4212 43 | 14,000 $6 preferred........ No par| 26\gMay25| 437s Dec 2 14%, Mar] 391g Dec 
56 5614] 754le 55 55le 5612} 55le 56 5 lo 5534) 55% 5534] 2,700 al Refractories...No par| 334 Apr30| 57!2Nov12 16%, Jan} 331g Dec 
65 67lc] 6612 G69le] G9l2 72lel 73l4 757%] «2le 75 73 4«=678 6,970 | Gen Steel Castings pf..No par] 3212, Apr30} 78 Dec 4jj 14 Apr} 51 Nov 
301g 307s] 22912 301g} 283%, 29 2814 2919] 2273g 2773) 27 # £28 7,100 | Gen Theat Equip Corp.No par] 17 July 6] 307s Nov 28]} .... ....} .... -... 
3933 40 401g 401g] *41 41le] 41lg 411g) 40 4012] *3814 40 900 | Gen Time Instru Corp.No par| 30\gJuly 7] 44!g Nov 10}] .... -...] -... -... 
161. 1633] 1614 17%] 167, 1712} 16% 17 | 216lg 1653} 16 1614] 28,000] Gillette Safety Razor..No par| 135s;June25} 19%, Oct 2 12 Mari 191, Aug 
87 88 86'4 88 861g 86%) 867g 8673] 86 86%) 86 86 ,200 Conv preferred...... No par| 70 .~ 21; 90 Jan24j} 701g Jan Aug 
2612 2653] 2534 2653) 25l2 2614] 2412 2514] 248, 2434] 243g 247%s| 17,200 | Gimbel Brothers...... No par as 6} 2712Novi8 De SEE eGhne secs 
901g 9012] *891g 9012} 90 90 90 904) 90 903) *89 90 1,400 preferred ........ par Oct Dee 4 Gee eces Seen Gene shoe 
41 41%) 401g 401g], 4112 4173] 40% 41 4012 40%) 4053 40%} 4,800 Glidden Ceo (TRS) .<ce< No par 5O% June ll} 55% Janl14jj 2353 Febj 491i, Dec 
*54lg 5433) 54 54 | *53%, 54 54 54 54lg 54lei 54lg 5412] 1,300 444% conv preferred....50} 52\4Sept18} 55 July 27]/ .... ....] .... ..-. 
5ig 3g Sig Bly 51457 5l, «55g 53g Ss G lg 55g 57s] 28,600 | Gobel (Adolf)............-.- 1 3% Jan 2 71g Feb 28 lig Apr 4%, Jan 
6% 6%| 6% 67] 6%, 6%| 634 67| 6% 6%] 6% 6% | 4,500] Goebel Brewing Co......... 1] 6%Nov 2) 10% Feb17|| .... ..-.| .-.. --.. | 
30 32 31% 3253] 301g 32 297, 3llgi 30 3llg} 30!2g 31%] 64,900 | Goodrich Co - ea par| 135g Jan21} 3253 Nov 30 7ig Mar| 14lg Dec 
85 S5le]} 843, S85lei 85 854] 847, 847g) 847% 85 84ig 847s} 2,300 $5 preferred........ 74 Septll| 8612 Nov24ij .... -... =o eee6 
2 3014] 2912 301 2 297g} 2814 291g] 281g 291 28 28%) 57,900 year Tire & Rubb.No par| 215sJuly 8] 317% Apri5 15%, Mar] 267%, Jan 
1101g 11214] 11214 11319] 113 114 | 1121g 113 | 111%2 112 | 111lg 1121g} 8,300 $7 2d preferred..... opar| 87 Jan 2} 114 Dec 1 70 Apri 92 Jan 
134, 13 131g 1414] 13% 145s! 1312 14 13!g 1312] 13 13ig] 16,600 tham Silk Hose..... No par 8ig Apr28} 1453 Dec 1 21g Apr} 101g Dec 
94 94 | *9212 95 95 93 93 93 93 94 94 110 ss 77 Jan 6] 96!gJuly18j} 20 Apri 85 Deco 
2 21g} = 3 Zig} 2% 38 2743 3 2% 3 2% 3 | 24,400) Graham-Paige Motors....-.. 2 June30; 4g Feb19 I June; 4i2 Oct 
5lg 5% 53g 57g 53g = 3g 5, 53g 5 5lg 44 65 5,300 | Gr’by ConMS&P "ad stpd ido 13g3July 6) 1114 Mar 20 5\4 Mar] 1353 Nov 
Sig Sig} 5 5 47%, 5 434) 43% 4% 45g 4%) 1,600 | Grand Union Co tr ctfs.._..- 3'g Apr30]; 6% Jan15 24 Mar; 65 Jan 
24 24 23%, 24 231g 23lg] 2314 234] 23 23%) 23 24 2,600 Conv pref series..... No - 16 Apr29] z255gNov 9]| 14%3May| 29% Jan 
34 24 34 343) 34lp 3453) 34lo 3434) 343g 34lo} 34 34 2,900 | Granite City Steel_.....No par| 241,Aug 4] 3512 Apr 2 181g Mar} 35% Nov 
50 th 51% 524) 515g 524) 49 50 48lg 49lp] 481g 49 4,100 | Grant (W T).-........ No par| 2812 Jani6| 5214 Nov30/} 26 Mar) 3814 Sept 
2llg 213 20%; 201g 2114} 2014 207s] 20% 2053] 20%, 21!g| 9,600 | Gt Nor Iron Ore Prop.No par| 16 Jan 22%, Oct 17 914 Mar| 16 Dec 
4012 41 3912 4014) 3914, 40 38le 3934) 3814 391g) 38%, 39% 18,500 | Great Northern pref_...-- 100} 3214 Jan 6) 46%, Oct14 95g Mar} 35lg Dec 
4012 41 4014 4134) 391g 407s] 397, 40 39%, 40 397%, 40% ,900 | Great Western Sugar..No par| 31 Jan 7} 41 Nov28ii 2 Jan| 3473 May 
*_... 14753] 143 143 |*143 14753] 145 145 | 145 145 |*145 1475, PE carsenednenbee 100} 136 Jan 6) 1491, Augi4i}/ 119 Jan} 140 May 
65 68 | *66 68 | *64 68 | *63 68 | *63 68 | *63 68 | -----. Green Bay & West RR Co. re | 501gMar 9} 65 Oct17j} 21 Apri 50 Dec 
371g 3712} 37 373%] 37 371g] 36% 37 36 36lo} 36 3,700 | Green (H L) Co Inc......-.. 22 Apr28! 397% Novi18i| 255s Nov} 2853 Dec 
*76 80 76 76 | *71 85 | *71 85 | *71 85 | *71 # £85 10 | Greene Cananea Co cacorowees 65 May2l; 95 Jan23ii 34 95 Dec 
1612 16%) 1633 16%) 1653 167s} 1633 1653} 1614 1612] 16% 164%] 17,500 | Greyhound Corp (The):Nopar| 15l2Nov 4] 17% Nov 6j] .... -.--] -.-. -.-- 
3 33g 3ig = 35g 33g 0 35g 344, 3ile 33g «Ble 314 343] 10,700 | Guantanamo Sugar....No par 15g July 7 3% Nov 25 1 Feb 2%, May 
58 60 581g 61 61 61%) 58 59 55 855 55 390 tt. ¢thacumteacd 1 24 July 7| 6312 Nov 27 19 Febj| 4314 May 
*13 «114 131g 131g] *1219 1312] 13% 13%] 131g 131g] *1214 14 500 = Mobile & Northern . .100 94 Jan 2} 19% Mar 4 4 Mar] lille Dec 
*52 55%! *52 54 5lig 5lle} *51 54lei 51 6&2 | *5lig 54 a , .:: Gro cdteininenaipining 1 301g Jan 2} 621g Oct 8 6 Apri 3414 Dee 
50le} 50 #50 48lg 4910} 48 505s] 50% 511 51lg 5812} 11,100 Gui States Steel...... No par| 28% Jan 7} 63 Aug 8 12 Mar; 3312 Nov 
129 129 129 129 129 129 129 129 129 129 129 129 260 | nee 3 00; 105 Jan24/] 129leSept 9 48 Mari 108 Dec 
*34 347%] *34 347s] *34 3473] *34 347g] *34 347g) *34 347g) ..-..-- Hackensack Water........ 25; 30 Jan 4} 3453 Oct10]} 2114 Jan| 30% Dec 
26 48=— 36 361g 3612] *36 3712} 36 36 | *36 3712] *36 37l2 70 7% preferred class A..... 25} 33 Junel0O| 37 Aug 4i} 30 Jani 35 Deo 
1314 13le] 13 13lg} 1314 13%) 13 13l4j 13 1314 13 13144] 9,300] Hall Printing............-. 10 6 Jan 9} 14144 Nov23 4 Mar 8 Oct 
30l2 3010} 30% 31 2912 3012} 29 2919] 2812 29 281e 29 1,900 | Hamilton Watch Co...No par| 14 Jan 2} 32 Novi8 612 Apr} 1412 Nov 
*120 = 12184)/*121 121%) 121 121 [*121 1217s] 121 121 {|*121 121% 100 | ET RAR 100} 109 May 19} 125l2 Nov 17 63 Jan| 112 Dec 
*10212 10412] 10219 10212/*10212 10412] 10412 105 105 105 |*102\l2 104!2 80 | Hanna (M A) Co $5 pf.No par| 100 June 22} 10512 Mar 18}| 10012 Sept} 105 Nov 
50%, 5033) S5O0lg 501 50 3%) 51 O5llo} 51 51% 50%; 2,900 | Harbison-Walk Refrac.No par| 30\g Jan 3} 5214 Nov 17 6 ar| 30%3 Dec 
*128 135le/*128 135le] 135le 1351e/*128 —....1*128 -.../*128 -.-~- 10 0 EPR SS 100} 120 Jan 3} 135!2 Dec 1 99%, Jan} 121 Dec 
171g 17%) 1712 17%] 175g 177%} 17l2 17le] 17 171 1744 17 2,500 | Hat Corpof Americacl A....1] 12 Jan20} 1814 Nov 24 5lig Feb] 14!g Dec 
*105 107 1105 105 [*106 108 |*106 108 {*106 108 106 106 130 644% preferred_.....-- 100} 104 Nov24} 115 Jan 9ii] 81 #£Feb/ 113!2 Dec 
For foot notes see page 3580. 
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Volume 143 New York Stock Record—Continued—Page 6 3585 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. i Previous 
for NEW YORK STOCK On Basis of 100-Share ions ear 1935 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE ~ 
Nov. 28 | Nov. 30 Dec. 1 Dec, 2 Dec. 3 Dec.4 | Week Lowest , Highest || Lowest , Highest 
$ per share | $ per share oe one $ per share | $ per share.| $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
61, 63s 614 6% 6 61g 6ig 6% 6%, 673! 9,900 | Hayes Body Corp.........- 2 30 9 Mar 5 15g Mar "Bl¢ Oct 
105 105 {*104 104%, *104" 105 | 10414 10414/*103 104%4/*103 104% 600 | Hazel-Atias Glass Co...... 25 133 Mar 6 Jan} 1 Dec 
135g 13%) 131g 135g] 1314 1353] 12% 13%g] 12% 131g] 13 1314) 20,400 | Hecker Prod wes de tc.No par 21% Jan 6j| 14% May| 22 Nov 
*125 127%) 127% 127% steele 128 |*12414 128 |*125l2 128 |*124lg 128 100 | Helme (G W).. ~25 141 Jan 127 Janj 141 June 
*160 164 |*160 164 {|*160 164 {|*160 164 | 160 160 | 160 160 30 Preferred. .-100 164 Aug l1j| 1421g Jan} 162 June 
38 38 38 3812] *37 3712] 37 37 3612 38 2 37 2,900 | Hercules Motors......No par 41 Octi4 11 Jan} 36!g Dec 
135 135 |*133 136 | 135le 136 | 1361g 13619] 13514 13514] 137 137%} 1,100 | Hercules Powder...... No par 138 Novi7 71 Mar) 90 Oct 
*12814 12919] 12914 12919] 12814 12814/*128 13012] 128 128 128 128 160 $7 cum preferred 100 135 <Apri7 22 Febj 131 Dec 
*66 68 | *66 68 67 67 *66 6753} 65%, 657%] *65 68 300 | Hershey Chocolate....No par 80 Jani3 81% Jan 
*108le 1101g/*10812g 1091s} 109 109 {|*109 110 {*109 110 {|*109 110 100 Conv preferred.....No par 119 Feb 5j| 104 118 July 
42%, 42%) 42 427%) 42 42lo] 41% 42 40% 41 401, 4l1le| 4,500 | Holland Furnace...... 0 par 447, 9 
114 114 li4ig 11419] 114 11414] 114 114l9] 114 114 114 114 590 $5 conv preferred...No par 116 Augl15 ecoe See0 
277g 2812} 27 2773] 263, 277s) 247%, 25%) 25ig 25%) 25% 257s} 7,500 | Hollander & Sons (A)_...... 5 33% Oct 30 11 Jan 
381g 387s) 38!g 40 295, 3973) 39 #3973) 39 397%} 40 15,600 | Holly Corp..... No par 42 Dec 4 225g Dec 
S1IZQie ..../*]1Zlg ....]*11Zig ..../911Zig ....)/*11Zlg ....|*11Zig ....] .....- 7% preferred.......... hee. Gee Ge sbece Gece thee. deve 
450 450 |*417 444 | 444 *400 449 |*400 450 450 300 | Homestake Mining....... 100 544 Feb 495 Dec 
427, 4273) 425, 43 | *42l9 43 | *42lg 43 | *4153 42 42 42 500 | Houdaille-Hershey cl A. A oad 4414 Feb 20 42 July 
284, 291g} 28!4 287s} 2S8lg ZRiy] 274% VSla] z271qg 274g] 264g 275s) 9,000 id nowhbwenitic 33 Mar 4 3153 Dec 
*75%g 7714) *75%sg 77'4) *75 7714, *76 774, 76 76 *75\4 76le 100 | Household Fin partic pret 80 78 Novil6 73 Nov 
68 68 6653 665s' 657, 66 *66\4 69 66 6614' 66 66 900' Class A........... 4| 27053 Nov 12! .... ....! .... .... 
105s 107s 103g 10%3| 10 105s] 101g 10%! 1014 1012] 1014 10%| 25,400 | Houston Ol of Tex vt cnew oe 
58 5812} 58 5814' 57le 58 5612 571le| 563, 57%) 573, 57%) 2,400 | Howe Sound Co............ 
4in 47 45x 4144 419] *414 43 44 65 45, 453! 3,700 | Hudson & Manhattan_..-1 
*12 1314] 12l2 127%] *12!g 13 121g 1219] Illp 1353] 12% 13 1,900 SET eae 
19%, 201g} 19%, 20 193g 1953] 1914 1919] 19!g 19%) 1919 19%) 12,300 | Hudson Motor Car....No par 
1% 62 l%g 62 l%g 62 l7g 2 1% 2 l% 62 7,500 | Hupp Motor Car Corp....-. 1 
24%, 254] 24 2473) 2344 23%, 241g} 23%, 24igi 24 2453] 11,100 | Illinois Central. ly 
*45 47 | *44lp 4619] *445g 457s] *435, 46 *44 46 45 45%, 500 6% pref series A....... 
*70 72\4| *70 72\4] 72 724] 72 72 *70 72 *70 72 100} Leased lines........... 
151g 15%) 16 16 15144 15lo} 15%4 15g) 14% 15 |] 15'g 15le 950 RR Sec ctfs series A....100 
13 13 121g 13%4] 12ig 12ig} 1212 12%] *12 1219] 125g 131!2} 2,700;I EE 
39 39 387g 39l4] 38lg 39 38lg 3914; 38 387s| 3712 3812} 6,400 | Industrial Rayon...... No 364g Oct 
#13212 134%4)*134 134% *134 134%) 134 1343 135 135 13444 136 1,100 | Ingersoll Rand........ No par 
SEs coca tee cooel bee. oencl*Bee cocel®* 1B caoccl” ee & odb eeuees 6% preferred.......... 
12112 121!9/z120 120 118% 118%} 119 120 11812 118%} 118 118 1,700 | Inland Steel.......... No par 
1419 147g) 14% 14%) 14 1419} 13% 14 13% 14)lg] 13 137s} 7,300 | Inspiration Cons ee 8%g Oct 
*5%, «= 53g Ss «5g 5le 5ig Ble] «=O *5lg CCBill 514 5%] = 1,800 Ctfs Inc...... 
13 12 124%, 12%) 13 13 124g 1253] 12% 135s) 1314 134} 6,500} Interboro Rap Trvt = "sae 
414, 44] *4lg 4ly 4\4 4le *41, 4le 43, 4le| 7,400 | Intercont’l Rubber....No 
143, 147%] 1414 14%] 13% 141, 13% 1433) 13% 14%} 145g 15's] 61,200 | Interlake Iron........ 0 
4 44) 41, 5igl 412 5 44, 4% 453} 419 434) 25,900 | Internat Agricul_..... No par Jan 
36 38 39 41%) 39 41 38lg 4014; 38le 39 39 39\4; 9,000 Prior preferred......... 00 
190 190 | 190l2 19012! 190 191 {*187 191 191 194 i*192 194 900 | Int Business Machines. No par 
100 10012} 99 100 99 981g 9914] 977%, QSloi 973, 98l4] 7,500 | Internat Harvester....No par 
*155%, 159 |*155 159 159 159 |*1561g 160 (|*1561g 1591g/*156'g 159/g 300 a 100 
4%, 65 4ln 47% 4% 5 4%, 5 5 57g «=—6- 71a): 76,900 | Int Hydro-El Sys cil A...... 2 424 
*57g «66 53%, = 64 6 633 53, Gilg 6 53, «6 8,600 | Int Mercantile Marine.No par 
63%, 64 | 762l2 6314] 614g 6253] 593, 6143) 603%, 61%} 611g 62's] 36,600 | Int Nickel of Canada..No par 
#13353 13412/*1325g 1347g|41335g 1335s] 13312 12359/*13253 1347g]*1325g 1347 600 PUGOE contadosoceda 
2014 21'4; 20 2i1le) 2053 22%) 20!2 2214] 203, 2153} 2014 215s] 63,700 | Inter Pap & Pow cl A..No par Dec 
10 107s) 10 1034, 105g 1243] 1012 121g] 10% 12 ll 1144] 54,800 St Mubieenbnocded 0 par 
4ig 433 44, 4% 4ln 5lg 47g = Bg 47g = Gilg 47g 51g/108,000 Class ps ss ogabicanndiind No par Dec 
he Q7!ei Dilg Q5le} 92 954s; 8S 91%) 884g 93le} 9Ole 94 | 51,800] #£=Preferred.............. 
48\4] 4712 4753) 47!l2 4734) 47% 48 *471, 47731 4712 4773} 2,000} Int Prietine Ink Corp..No par 42% Dec 
o1i0% lll'g} 111 Iii 1114g 1114g/*110'4 1ll1lte} Lllie Lllle} 111 111 it ; Ae bccpecoededbon 
1014 10% 9% 10 9%, 93,4 Gig 9% 91,4 Qle 91g =e 500 | Internat Rys of Cent Am_.100 
*83g Qiz} *83g Qiei *84g Digi *8ig Oly 2) 93g) *8lg Oa 100; Certificates........ 7) 
57 57 5514 5673! *53 56 534, 53%) 5312 52312] 53 £4254 460 | # £Preferred.............. 
29 29 | *28 29 | *28 29 *28le 29 *28le 29 | *2914 30 100 | International Salt.....No par 
4812 4819] *48% 49 49 49 483, 4912) 48lp 481g] 481g 48's) 1,300} International Shoe....No par 
33 33 3273 33 3214 32%) 31%, 32l4] *3llg 33 3llg 31%3] 2,200] International Silver...... 
93 93 913, 92%; 924 921s} 788 88isi 88 88\yi 88 88 310 7% preferred..........1 
12 134g 125g 13g] 1248 124) 11% 127%] I12!g 1253} 12 124g] 57,500 | Inter Telep & Teleg....No 
3612 3673) 3 36 351g 3544] 335g S34lgi 34 35 3414 341g} 3,100 | Interstate Dept Stores.No par 
*104i2 105 | 105 105 105 105 105 105 |*103!2 105 {*103 105 Been . Bee. ccucccactuce e ug 
21 21 | 20%41 *19!14 20 *19%3 20 *19%, 20 *19l2 20 300 | Intertype Corp....-... No 
30 30 | 30 30 | 30 30%] 301g 3012] *29 30%) 30 30 | 3,500] Island Creek Coal 1 Jan 
121% ....p*121% ....]*121% ....} 121% 1214¢)/*121% .._.j*121% .... 100 BUGRUNESG..cccccanescocdncts 1 
92 92 | *90 92 8 8944) *S89le 91 90 z88 600 | Jewel Tea Inc........ No par ug 
141 141 139 144 142 143 140lg 1411s} 140!l2 141 141 14112} 3,300 | Johns-Manville....... No par 
*125lo 12614) 12614 12614] 126 12614/*125le 12614) 12614 12614/*125!2 12614 120 POURING... cccdocececses 
a ean ee essai ae casa anti aee: ecaak nen. * 2 baadiio Joliet & Chic RR 7% gtd..100 
126 126 126 128 j|*126 1261s] 126'ls 127 12612 1277s} 12712 128 470 | Jones & Laugh Steel pref. .1 
4814 484; 48 50 50 5Olg] 491g 4914] 49'g 4914] *481, 48344) 2,000 | Kalamazoo Stove Co...... 
| ee ) Sa CCS. | lhe hL!hlUPU ee )!lClCURe ee eee Kan City P & Lpteer B No par 
18% 19 18ig 185s) 18'4 18le] 18% 1914] *18le 1 187g 19 2,600 | Kansas City Southern....100 
4214 424; 41 4219 *42 4219; 42 43 *40%, 43 *41 43 1,200 PUENEcccecsoectocce Dec 
35 36 35lp 35le} 35 35 *343, 3514] *32l2 35 33ig 33lg 500 | Kaufmann i Stores. $12.50 
271g 2712} 27ig 27%) 27 2712} 2712 27le| 26l2 27 2 1,800 Ng SEER aes ar Oct 
#111 120 {*111 120 [*111 120 /[*111 120 |*112 120 {|*112 120 | _...... oe ce aan pf... 
23%, 24 24 24lg] 23%, 23%) 231g 23ie} 23 23!4] 22% 2312] 2,900 | Kelsey Hayes Wheel convci Al 
21 21 21 214; 20 21 205g 20%) *20!'4 2012} 20!2 20l2} 2,500; Class B..... ée 
2253 227g] 221g 227s] 2214 227 22 2253 22!4 2219} 215g 2214] 22,100 | Kelvinator Corp....-.. _.No par 
*106!2 109 | 107 107 |*107 109 |*107 109 107 107 107 107 50 | Kendali Co pt pf ser A.No par July 
5914 597%) 58'4 5933] 5S7!2 58 561g 574 5743] 57 5712} 22,500 | Kennecott Copper. ...-. No 
20 2014; 19% 20 191g 197%] 1914 1953) 19l2 21 20%g 207s! 13,400 | Keystone Steel & W Co No par 
35 36 36 361g} 36 3614] *34 35igi 347g 35isg| 35 35%s| 2,000} Kimberly-Clark 
6 614 6 7 6ig «6% 63g 634 653 6%, 612 67g] 13,700 fee 
5l3g 5434! 5453 61 571g 607s) 577% 5S9l4] 58 59le| 57 591g! 3,860] Preferred........... 
301g} 301g 30!2] 3014 301g] 301g 307%] 30lg 3012] 2303g 3053} 5,900 | Kresge (S S) Co........ —_— 3233 Nov 18 1 Mar| 27% Nov 
1017g 1017s] *99%4 1001g} 1L00lg 1001g] *99%4 1001g} 99% 9934) *99%, 100g 70 7% pret 110%g Feb 10]} 1031g Apri} 113 Apr 
*15l2 16 1 1 15 15 | *1353 15 | *13 137g} 131g 1358 400 | Kresge Dept. Stores...No par 1812 Nov 13 May 61g Nov 
*131 148 |*131 148 [*131 148 [*131 13719/*121 13712/*131 13719] ......| Preferred........-...... 13012 Nov 23 42 Jani 80 Oct 
*45 50 *47 5044) *47 50%; *48 49 z47le 48 48 48 400 | Kress (S H) & Co new..No par Gi MOV IGE ccce coco dace cho 
2453 25 241g 2434) 243, 2453) 24 24 241g) 24 241s} 5,400 | Kroger Groc & Bak 28 Jan 8 32 Aug 
2814 29'4] 28le 28lgi 28!4 28lei 2653 28 *27ig 2753] 26 2718 380 | Laclede Gas Lt Co St Louis 100] 201g Apr27| 337%, Jan31 27ig Dec 
44 44lg| 44lg 46 447g 447g] 445, 4453) 41l, 42 42 42 390 5% 32 JuneloO}; 504 July 13 46 Aug 
1912 1912] 19!g 19!2] 19!g 19le] 19g 1919} 19g 1933) 1914 1933] 2,600] Lambert Co (The)....No par| 1573 July 29 Feb 281g Jan 
*16l4 16%] 16% 17 | 17 #17 | #17 #17 | 16% 17 | 16% 167%] 1,400] Lane Bryant........-- 7ig Jan 2| 1812 Nov 17 9 Jan 
18 18l4} 17% 18's 17% 18 1644 1733) *16'4 16%) 161g 1714] 5,200] Lee Rubber & 12 July 15} 18i2Novi8 14lg Dec 
43 43 4212 42l9) 42 4333) 42 42i9i 41% 42\4] 40lg 42 4,700 | Lehigh Portland Cement... 151g Apr30] 4512 Nov 10 17%3 Jan 
te nn eske - ae 172 172 ee 166 166 166 166 110 4% conv preferred 941g Apr30] 180 Nov 10} .... ....] -... ...- 
1914 197%} 18l2 1933} 18% 19%4] 18l2 1953) 18% 191s] 19 20 18,000 | Lehigh Valley RR 8ig Jan 2} 22 Octi19 lllig Jan 
3 3 27g 0 = Blg 3 3l4 Sig =3ly 3 31g 27g «6. 31g] +~29,500 | Lehigh Valley Coal....No par J 4 Feb 6 3144 Aug 
17 173g} 165g 1753] 17!2¢ 18le} 1712 184] 173g 1712] 16l2 1714] 12,500} #£Preferred............-.-.. Apr 19 Oct 1 15% Nov 
12112 122 120 121 11912 11912/*119 120 119 119 | 120 12012] 1,400 | Lehman Corp (The)...No par| 89 Mayll] 123% Nov 20 95% Nov 
*20\g 20%) 20 20 191g 20 19 1933} 19 1919} 19 19 2,300 | Lehn & Prod 12 Jan 21% Nov 10 1744 Jan 
62%, 63 6214 63 62%, 63 605g 63 60 61 6114 6114] 2,900] Lerner Stores Corp....No par| 387%May i. 2 iE iduuk ciedll wittinn ‘embe 
79ig 8014) 794 7912) 78 78%) 76\4 78l4] 75'4 77 73%, 763%} 10,100 | Libbey Ownes Ford Gl.No par| 4714 Jan 8014 Nov 10]] 2112 Mar "4914 Oct 
97g 10), 97g 10g 9% 10), 91g 10 9% 10%; 10 £1012} 9,600] Libby McNeill & Libby No par 7 Mayl 13 Novil7 Sept}; 10% Nov 
*28l4 2812) 2814 282] 28  28!2] 28 28 | 226g 27 | *26lg 2714] 1,400] Life Savers Co 25 M 311g Jan 29 2953 Nov 
*106 107 | 106 106 | 1064 10614] 105!2 10512} 105 106 |*104 106 1,100 | Liggett & Myers Tobacco ...2 97 Marl6} 115 Janl16 944, Apri 120 Aug 
10714 10734} 10712 107%] 107 10712] 10514 106 105!2 106 1043, 105'4; 5,900 Series B.... 97%, Mar 13] 116g Janl 93%, Apri 122 Aug 
*165 16554/*165'4 166 | 166 166 | 166% 166%4/*166l2 16714|*166le 16714 500 PuetarteG..ccccccccesece Oct 28} 169 Augi9j| 151!1g Jan} 1671¢ May 
*22 22ig] 221% 21%) 21% 22 | *2ilg Zl] *2ilq 21%) 21% 21%) 400] Lily TullpCupCorp...No par) 19 Apr29| 23% Feb 5j} 15ig 28% Nov 
60 62 61 6312} 59 61 5914 60 60 61%; 60 6112} 15,500 | Lima Locomot Works..No par| 25% Jan 2] 6312 Nov 30 131g Mar] 2753 Nov 
*51l4 53 51 51%, 52 52 5214 53 5244 5212, 53 53 ,600 | Link Belt Co......-..-. No par| 36 July 3} 54 Novi19}i 171g Mar} 43 Oct 
43% 44%) 43 44 43le 46 45 4614; 4514 4633] 451g 4619) 14,600 | Liquid Carbonic...-.... No par| 32igJune 3] 46l2 Dee 4 241g Mar| 37i¢ Dec 
6414 65i4) 63 64 633g 64 621g 6314] 62!g 63i2] 62le 635s] 17,700 | Loew’s Inc....-...-.... No par| 43 Apr2l] 654 Novi18i} 31 Febj 551g Nov 
#10553 106 |*1055s 106 at — 106 106 | 106 106 |*105le 106 400 Preferred.........-- No pari 1041, Feb 28] 108%g July 17|| 102 Febj 108% Oct 
Zig Bilg 3 31g 27, 3 2% 3 27g 273] 4,600] Loft Inc............-N0 par Apr 23 Feb 1 1 Mar 253 Oct 
5914 59%) 5912 60! 60, 617%, 5912 6liz) 60%, 611g} 60% 611g] 17,800 | LoneStar Cement Corp No par| 35lg Jan 2] 617%, Dec 1|| 22% Mar) 3673 Nov 
5ig Sig] = 53g 8a] g Gg] SCG 64) 5% 6 5% 6 | 29,000] Long Bell LumberA...No par| 3% Jan 2) 833 Mar 24 lig Mar Dec 
43 42 *42 43\4} *42 43 *4214 4314] *4214 4314] *42l2 43 100 Se Biscult........ 25) z3 Oct 15} 45 Janil7 33 Apr] 4153 July 
* .. 110 |*.... 1097%g)/*.... 109%] 109% 110 ogen San ees) ae 50 % preferred .......... 100} 107 May 19] 113 Sept 1]| 107% Novi 112 Dec 
237g 2414) z23le 23%) 235g 237%) 23 23%) 231g 237g} 2353 237s) 6,700 Lorian’ € a? G@iiscesecenad 10} 2i!g Apr28| 261e Jan 27 181g Mar! 2612 Nov 
__-- 142 [{214lle 141le/*.... 142 |*140 42 140 140 |*140 142 130 7% preferred .......... 00} 140 Dec 3] 151 Jan30}| 124 Aprizl49\g Dec 
B2lo 33'4] 321g 32%) 325g 325g) Siig 334) 32 32 Z33\g 35 950 | 2 pK. one Oll preferred..100} 13 Jan 3] 5ligMay 25 4ie2 June; 15 Dec 
26%, 2633] 26%, 26%3| 26 261g; 25%, 2534) 25l2 2512} 2514 2553! 1,700] Louisville Gas & El A..No par| 20 May 4) 30% Oct 7 10%g Mari 23 Aug 
95%, 9554) 951g Q95l2) 95l4 Q5lg) *92 94 *92 9512} 9414 Q4ly 800 | Louisville & Nashville....-. 5 | 57'¢ Jan 2] 102%3 Oct 19 34 Mari 64 Dec 
2914 291le} 2814 28%) 281g 2853] 28 287g] 28'4 2933] 7285, 2933) 8,500} Ludium Steel............-.- 22i4July 8) 35 Feblg 12% Mar| 26 Sept 
*36 3712} *36 37 *36 371g} 3714 3714] *36% 3714] *36%, 374 100 | MacAndrews & Forbes..... io 33 Oct16} 42 Jan21 3773 Novi 46 Feb 
PIR lnctol IE) 0 weno" eee" oanel’ ene — Clee BR OR a 6% preferred.......No par| 127!g Jan 9} 134!2 Nov 23j/ 113 Febj 130 May 
45 45%) 45 4510) 45 457g; 43le 4478 441g 4434) 4414 4419) 4,800 | Mack Trucks Ind.-...- No par| 27%, Jan30| 49'4 Oct 30 185g Jun Dec 
62ip 62%! 62 6253' 6012 62 5912 60l2! 59 5934' 59lg 6033! 7,000 | Macy (RH) ColInc....No par| 40\1g Apr30!i 65'4 Nov 12j] 3012 Apri 57 Nov 














































































































































































For footnotes see page 3580. 
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H 3586 New York Stock Record—Continued—Page 7 Dec. 5, 1936 |} 
| LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales | STOCKS Range Since Jan. 1 Range for Previous | 
Mondev wr, — Sor NEW YORK — On Basis of 100-Share Lots Year 1935 
Saturday on Tuesday ednesday ursday Friday the EXCHAN 
| Nov, 28 Nov. 30 Dec. 1 Dec. 2 Dec. 3 Dec. 4 | Week Lowest \ Highest Lowest Highest | 
'§$ per share $ per share oe ae $ per share | $ per share | $ per share | Shares | Par| $ per share | $ per share ||$ per share|$ per share 
ii 13% 137%) 13% 13% | 13% 13%] 1353 13%} 1312 13%! 131, 1319} 1,600 | Madison Sq Gard vt c.No par 85g Jan 2} 147%, Oct 28 5lg Jan}; lll Deo 
| *52 54 53%, 53%) 52% 63%) 51 5219] *52 5273) 52% 53 800 | Magma Copper..........- 10} 34lg Jan 6; 57 Nov 5j| 185g Jan| 37% Dec 
4% 4%) Aig 5 6 533 =57s) 385% COG 53g ~=—-7g] 16,400 | t Manati Sanat ISS EI 100 15s Jan 2} 6 Dee 1 73 Feb) 214 May |} 
i] 25 261g) 251g 2 26% 2919} 27 2914) 273%, 29%) 27 287%) 4,290| Preferred..........-...- 100} 74 Jan 2] 3012Nov 24 4 Jan} 10 Mayli 
161g 161g) *15'g 17 | *16 17 | *15lg 17 151g 151g] *15%, 16 200 | Mandel Bros_........ No par| 7 June30} 18 Nov 9 3 Apri 12% Dec | 
*33 36 1°33 36 | *33 36 | *33 36 36 0=—s 386 33 «33 40 | t Manhattan Ry 7% guar. 100 321gMay 27| 5714 Jani10|; 29 Apr] 661g Oct 
141g 141g} 14 14%) 14 144) 13% 137%] 13% 147%) 14 # £1453) 4,600 Modified 5% guar.....-. 2} 2314 Feb 3 134 Mar| 30 Sept if 
22in 23%) 22% 22%) 2214 22%) 22ig 22iei 2214 23 23 241l4] 6,700 | Manhattan Shirt........--. 2 17igMay 4] 24l4 Dec 4 10 Mar] 191g Nov 
war 2. Ss 3% 64 3% 64 4 414) 4% 419} 2,700] Maracaibo Oil Exploration..1} 2%, Jan 3) 6% Mar17 1 Feb) 3 May ij} 
10%g 10%) 1053 10%) 10% i1ll4] 10% IJi1lg) 11 1144; 10% 111g} 27,800 | Marine Midland Corp eaten 8ig Apr30}; 12% Aug 7 514 Apr 97g Dec If 
2%, 23% 25g 2% 214 2%) *2ig 25gi *214 25s 25g 273] 1,400} Market Street Ry.....-.-.- lig Jan 7 31g Mar 19 3g June 17g Dec 
17%, 18 i8 323 19 22 18 18%] 17 #174} 175g 221e} 2,000 DE saebedooesada 100 612 July 27} 23 Nov 30 212 Oct; 10 Dec 
421g 4219] 43% 45 42 44 40% 40%) 404 40%) 41 £443 1,000 Prior preferred........- 100; 18% Jan10| 45 Nov30 3% Mar] 23% Dec 
4%, 5 4% 5lg big Sle 4%, § 4ip Alp 4% 1,730 2d preferred........... 24 July 7 5%, Dec 1 Mar; 37% Deo 
56 = sB6 54 55%) *52 55 54lg 54%) 537, 54%) *54l4 55 1,200 | Marlin-Rockwell. -...-. No par} 41 May 5| 56!2gNov23|; 20 Mar 14 Dec 
2253 23 21% 2253) 21% 22%) 20% 21%) 21% 217%) 211g 217s] 18,600 | Marshall Field & Co...No par| 11's Jan22) 25'!sNov 19 6%, Mar; 144 Nov 
Sig Sle Sig 8lg Big 8% 8 3% 8 8 814 84] 2,200] Martin-Parry Corp....No par 61g Apr28}; 12 Mar 5 4 June; 1 Dec 
42 42 411g 417%} 41lg 42 41 417%) 7405s 40 4012} 2,400| Mathieson Alkali Wks.No par| 2712 Apr27| 42%gsNovi17|; 23% Mar| 337% Nov 
41 *161 163 {|*161 163 |*161 163 |*161 163 /|*15914 163 |*15914 163 | ......]| Preferred............-- 15378 Jan 17} 161!2Augi7j/ 136 Jan} 156 Nov 
| *68lp 69 68%' 68 68%' 67% 69 66 6712) 67 £6712 3,200] May Department Stores...10' 43\44May 4! 70 Novi8'' 35% Mar! 57% Nov 
1753 18%} 16 18%) 16% 1653} 161g Gigi 716 1614] 1614 16% 7,100 | Maytag Co..........- No par| 131g Apr30} 2112 Feb 28 5lg Janj 20 Nov 
461g 4612] 461g 47 46%, 46%; 46 46 | *46lg 4612] *46 46le 500 Preferred........-..- 0 46 Sept 3} 55 Feb28i; 33 Jan} 54 £=Oct 
| *44 46 | * 46 | * 46 | *44 46 | *44l9 46 | *441p 46 | __.__- Preferred ex-warr'ts.No par} 44 Nov20} 5012 Apr 8j] 32!g Jan} 55 # Oct 
#10912 11012] 10812 110 |*10812 11012/*10812 11012/*10812g 11012] 10812 1081 90 Prior preferred...... No 103 Jan 2] 1101g Oct30j| 84ig Jan}; 103 June 
3614 3612] 3653 3653] 361g 3653) 37 37 | 236lg 3614] *361g 3612} 1,200 | McCall Corp.-.-.-.-.-.-.-- No 29 Feb24| 37 Dec 2i;| 28 Mar; 35l2June 
21 2135 21 21g) 2014 21%; 20 20 2012] 2012 207s! 12,400 | McCrory Stores Corp new..-.1 244May 9] 231g Nov 12ij .... ....] .... ~... 
#993, 10112] *99%g 10112] *99 oe “a 10112} *99ig 10112] *99ig 10119} _.___- 6% conv preferred...... 92 June 101 Oct 5Sii .... -.... ecece ecco Ii 
| *41 4319] *41 4314) 42/1, 4214 4214) 4214 4214] *42lp 431, 900 | McGraw Elec Co......-...- 40ig Nov 6) 46 Novi18j/ -... ..-.. Sone enee TT 
*227, 23 227 2275 2275 33 22%, 23 23 23 23 23 2,600 | McGraw-Hill Pub Co._No par| 16 Junel6; 24 Jan3l Mar; 19%, 
411g 424) 41l2g 42 41lg 41%) 40% 4153 41 4012 405s} 16,200 | MoIntyre Porcupine Mines..5| 381g Oct 7] 4933 Jan24/| 33% Nov) 45lg Sept 
94 9212 93 9G 924; 90 91 91 #£91 89 90 1,800 | McKeesport bi Plate.No par| 85 Aug 6] 118!2 Jan 3/|/ 90le#Jan] 131 Nov 
137%, 141g] 1312 1373} 13% 1353] 1314 131g; 13!g 13'4] 13lg 1333] 14,500 | McKesson & Robbins. ..-..-- 5 853 Apr30}] 14% Nov 18 573 May| 10% Dec 
4714 4714] 24612 4612} 4614 4612] 46%, 4612) 4612 4612) 4612 467s] 1,300 $3 conv preferred....No par| 37% Jan 3} 49%, Novl17jj 381g Dec 
185g 19 181g 19%) 19% 20 185g 1914; 1853 187%} 18% 19,] 11,400} McLellan Stores..........- 1} 1l!g Apr29;} 21% Nov 18 81g Apr| 15%3 Jan 
#10312 107 |*10212 107 | 108 108 |*10312 107 |*1031!2 107 |*10312 107, 10 6% conv preferred...... 100} z95 Dec 1] 108 Apr23i| 85ig Mar] 11553 Dec 
2338 23 23 23 221g] 22% 2414) 231g 24 2 2414] 18,500 | Mead Corp....-......- No par| 12% Jan 2) 24% Nov28j; 11 Dec} 14% Dec 
*120 122 | 122 122 | 795 96 | *95 100 | *96 100 9714 97% 120 $6 prefseries A...... No par| 295 Dec 1] 122 Nov30i] 971g Dec] 9712 Dec 
| *83le 84 84 84%, 8612} 86 87 | *85l2 87 871g 8712} 1,400) Melville Shoe_........ No par| 55% Jan3l1j 91 Oct 9ij 41 Jan} 6514 Nov 
| llig 114} Illig ll%4} 10g Il} 10% O5g) 105g 1034) 107% 1133) 13,700 | Mengel Co (The).........-.- 1 67gMay 22} 11% Oct 17 3 Mar 83g Nov 
97 98 98 100 991g O92} V6le 96le) 95 98 99 101%; 1,080 7% preferred.......... 30 May 13} 101% Dec 4j| 20% Mar 
i] *40 42 | *41lp 42 | *41% 44 | *42 43 43 43 | *41 £443 10 | Merch & Min TransCo.Nopar| 3lle Jan 9} 45 Oct19]/ 22 Apr} 33l2e Dec 
6312 64 lg 6444) 63 634) 62% 63%) 6212 63 62 6212} 3,300 | Mesta Machine Co........-. 5} 4053 Jan 6} 65 Novil17ii 24!g Jan| 425s Dec 
i 12 12%) 11% 12 1153 12 11¥q 11%} 11% 11%) 1138 111g! 7,100 | Miami Copper...........-.. 5 5% Jan 3] 13% Nov 5 21g Mar 6% Ocy 
29 2933] 2812 2914! 281g 29 27% 2812] 28 2833) 2853 2912} 7,100 | Mid-Continent Petrol.....-. 10} 21714 Apr30] 30% Nov 5 912 Mar} 2012 Dec |} 
451g 4512] 4 4419} 44 4414) 4314 4373) 427, 4373] 423g 4314] 2,900 | Midland Steel Prod....No par} 2153 Jan 9} 485sSept 10 8i4 Mar| 247s Sept 
122 122 | 120 120 ; 120 120 | 121 121 {*120 122% i 12212 50 8% cum 1st pref......-- 100} 110 Feb21} 131!2Mar30/} 601g Mar] 1161g Oct 
104 104 |*10212 104 |*102 104 |*10212 104 |*102l2 104 104 30 | Milw El Ry & Lt 6% pref..100] 88 Mar 9] 109 Septi16);} 85 Nov} 85 Nov 
41*101 108 | 103 103 | 102 102 | 10312 10312] 103!l2 103l¢ 103% 10312 500 | Minn-Honeywell Regu.No par| 765 Apr 8] 112 Novi2ij; 58 Jan] 150 Dec 
119 120 | 120 120 | 120 120 | 119 119 | 119 11914| 119 119% 290 6% prefseries A....- No par| 106\4June 19| 126 Novil0j} 105 Janizllllg June 
81p 87%, 4 gi 91g 3998 9ig Qlg 93g 91g 91s} 40,900 | Minn Moline Pow Impl No par 61g Jan 6) 12%3 Mar 23 37g Mar 753 Nov 
75 76 78 801s} 78l2g 8llei] 78 78 78 79 78%, 8012} 4,300 BUSS ~cecdneeot Nopar| 5714 Jani17| 8llg Dec 1jj 31 Mar! 68 Nov 
*13, Ilo} *13g = Lig 18g 14g lig 15g llg ss Ilz lig lle} 1,200) Minn pos _— & 8 8 Marie.100 13g July 14 2%, Feb 7 % Apr 253 Dec 
' 3 3 *273 32 3 31g 3ig 4 *3 4 *3 334 900 : % preferred.......... 100 2i2 Aug 5 514 Feb 10 1 Mar 4 July 
*41p 5 5 5 53g Ss Gla 5leg 6 *55g 6 514 Bly 520 4% weased line ctfs.....-. 100 2%, Jan 2 612 Feb 8 lly Mar 412 Dec 
MW} 227g 231g] 22% 23 | 222 2234) 2lig 2219} 22 22 215g 22%) 3,100 | Mission Corp. ..-.-...-.- No par| 16%June10}; 26's April4 10g Apr} 17% Dee 
7ig «=—7%4 7ig «=7q 6%, Tig 73g 6 74 7 74 ,500 | Mo-Kan-Texas RR....No par 5ig Jan 6 953 Feb 21 2lp July 63g Nov 
2712 28%) 27% 28 271g 27 28ig] 2614 27%) 27 #£«®%928 | 13,700 Preferred series A.....-. 100} 14le Jan 2| 333g Oct 16 57g May| 1614 Dee 
25g = 25s 23, 2% 2%, 2% 3 31g 314 Bag 3 34] 4,100] t Missouri Pacific.......- 100 2 Sept 15 4 Feb 7 1 July 3 Jan 
57g = 5% 53, 57% 55g «C7 53, 7% 653 74 7 714} 19,500 Conv preferred.......- 100 37g Jan 3 7% Feb 11 llg Mar 413 Dec 
27%3 27%3} 2712 28 271g 277%) 27% 2814] 27le 28 271g 2773 6,200 | Mohawk Carpet Mills..-.-- 20} 197s Aug 24; 28!2Novi19/; 10% Mar! 23 Nov 
99le 9934) O9le 997s] *99lp 997%) 98% 99 98%, 9973) 98 981 2,100 | Monsanto Chemical Co....10} 79 May 19} 103 Mar 6/| 55 Feb} 94% Nov 
f 67%3 68 66%, 68 65%, 671g) 6453 66%) 647, 661lg} 65%, 6614] 49,400! Mont Ward & ColInc..No par| 35% Jan 7| 68 Nov28/| 21% Mar) 407g Dec 
#443, 45 44%, 45 | *4414 45 | *43%, 44%) 45 45 | *44 £445 400 | Morrel (J) & Co......- No par| 42 Nov 4| 59% Feb 7/| 41% Dec}; 66 #£=Feb 
*68lo 7012] *68le 7O0le] 69 69 | *68% 7012} *68 6812] 68 #£«68 150 orris & Essex..........- 50 et = 6| 71 Feb25)| 60 Dec; 65l2 May 
| lig 1% 1% 8= Ig 1% 2 1% zl5g Ss 17 lig 1%4|196,000 | Mother Lode Coalition.No par 2 21g Nov 30 lg Apr lig May 
4l!p 41%) 411g 41%] 41 42 40 4053 40 4014] 30% 5,800 | Motor Products Corp..No par ogi Apr 30 43l2 Oct 19 1% Dec| 33!g Dec 
| 247g 2514] 24% 25 243g 2473] 2414 2473) 24 2433) 241g 2433] 4,900] Motor Wheel_.......-....-- 5} 15lg Jan 2} 27 Novi8 7ig Mar| 15%3 Deo 
39 3933) 383, 38%) 3753 38%) 363, 3753| 3633 37 37 3733} 2,800) Mullins Mfg Co class B....-. 1} 11 Apr30}; 39% Nov 18 9ig Aug] 15% Nov 
*99leo 100 9912 O9le} *98le 99 9612 9712} 96l2 O6le}) 9614 96% 190 DONE ccatadodod No par| 70 May 1] 10l!l2Nov23/; 62 Sept} 81% Nov 
35 35lg} 35% 35g] 34% 35 347g 3514] 3514 357s) 3514 3614] 3,200|/ Munsingwear Inc..... No par| 21 Jan 7| 36%4 Dec 4/| 13! Mar} 26!2 Dec 
*71 £4x74%' 74 #«x®75 741g 74%) 74l2 74ie] *731lg 7453) 745g 75 1,800 | Murphy Co (GC).-...-. No par| 447May 4) 79lgAug lj] -.-. -.-.}] -.-. ... = 
“106 ..../*106 ..../*106 -...]| 10612 1061g/*106 -..../*106 —..- 10 5% voreferred.........- 100} 102ig July 3] 10612 Dec 2// .... -... ites atten 
19%, 2014] 191g 20 1912 20 191g 195g] 71853 19 1812 187s} 14,500} Murray Corp of America..100} 14 <Apr30| 22% Mar 6 4%, Mar] 21%s3 Nov 
5 593g *58 5912] *58lg 62 | *58le 60 | *58 60 | *58 # £460 100 | Myers F & E Bros..-.-.. No - 43 Jan 2} 62!lgNov 7|} 30 Jan; 4712 Oct 
1712 1753} 1714 #1753 #17 #£«°1712} 167% 171g] 16% 17 16%, 17 |! 24,100) Nash Motors Co_...-.-. No pa 15 Augil2| 217% Feb19 11 Apr] 19!2 Jan 
4012 4012} 40l2 42 4 40 40 | *3814 4173} 40 40 160 | Nashv Chat & St Loiiis...100 20lisMay 4] 4712 Oct22}} 14 Mar] 27l2 Jan 
17% 18 171g 1753] 1714 17%) %417 #1753] 171g 1753} 167g 1712} 10,900| National Acme_-........--- 12ig Apr30}; 18% Oct 7 4lg Mar Dec 
1432 1434) z13l4 1312} 13 =13!2) 13% 13%) 13% 15 145g 15343] 16,300} Nat Aviation Corp....No — 912 Apr30} 1553 Mar 9 6%, Feb) 1414 Dec 
33% 34 331g 34 331g 33le} 327% 3333} 32le 33 321g 3253] 14,900/| National Biscuit.........- 10} 28% Oct 6) 38% Jan 9/| 2214 Apr! 36%3 Nov 
*15812 160 | 160 160 | 161 161 #15915 161 | 161 161 |*1591l2 1 310 7% cum pref.......-..-. 100; 153 Jan 9] 164 July 31/| 141l2 Mar] 158!g Dec 
Blig 3lle} 3lle2 325g) 315g 3253} 30% 31%) 31 $314 | 3034 3114] 17,700) Nat Casb Register_..-_- No par| 21 Apr30/} 325sNov30/| 13l2 Mar} 231g Dec 
24%, 25lg} 2453 25 241g 2473) 241g 247g] 2414 245g) 2419 247s] 19,100} Nat Dairy Prod_....-.- No par| 21 <Apr30; 28\4July 7|| 12% Mar; 221g Dec 
#10814 111%4|*10814 110 |*10912 110 |*10912 110 |*1091!2 110 | 10912 10912 30 7% pref class A.......-. 100} 107% Oct 19} 112% Mar 2]; 108 Sept] 11314 Nov 
108 108 | 108 108 {|*10714 108 | 108 108 | 108 108 |*10712 108 60 7% pref class B_....... 100} 10714 Nov 27| 112 June 4//z106 Sept) 108 Aug 
2llo 217%} 2ile 2214; 2llg 217%} 20% 2ll4] 20% 2034) 20i2 20%) 5,600/ t Nat Depart Stores...No par; 10 Apr28; 244 Nov18 lig Mar 45g Jan 
313g 3173] 3l!g 317s} 31 3114) 30% 31 305g 3114] 30l2 31 | 29,200/ Nat Distil Prod__...-- No par| 255sJunell| 3343 Mar 6/| 23!g May| 34l2 Nov 
*Z3llo 321g] 3214 3214] 325g 33le] 331g 331g] *30l2 33 | *30l2 325, 500 | Nat Enam & Stamping.No par| 28 Oct 5) 3773 Apri4}; 21 May] 32! July 
3514 3533] 35%g 3612} 36 3612) 35%, 3612] 73514 351g] 3514 35l2] 9,800) National Lead..........-- 10; 26%June30} 3612 Nov 30/| -... ...-]| ---- .-- 
*163l2 170 |*16312 170 | 16514 16514|*165 170 {*165% 170 | 168 168 200 Tt  Mnaridaskoaee 100} 155 Oct29} 168 Mari7/} 150 Jan/ 162\2 May 
*143 147 |*142 147 | 146 146 1*142 150 | 146 146 [*143 146 50 i SE 100] 137% Jan 21 147 Novléf] 1215s Jan 14012 July 
121g 1210} 121g 1233} 11% 12%) 11% 117%} Lille 1153} ILllg 11%} 21,300 | National Power & Lt...No par 95sMayl1l} 14% Feb 17 47g Mar| 1433 Aug 
*llp 1% 13, 1% llg ~ 1%, 18) *1llg 13%) *1llg 17% 700 | Nat Rys of Mex let 4% pf.100 7g Jan 8 3 Febill lg July lig Nov 
*34 7, 34 34 7g *3,4 7 * 73} 1,100  -F ae 100 lp Jan 10 lig Feb 11 lg Mar 34 Nov 
76 76l4) 74% 76 753g 755 7514 76 753g 7733) 7714 78 | 15,300] National Steel Corp.....-.- 25| 5714 Apr29| 78 Dec 4/| 40% Mar! 83% Nov 
*68 69 | *68 #70 681g 68le} 6714 68 67 67%) 68 #68 900 | National Supply of Del....25) 197% Jan 2} 75l2zNov 7 9 Mar; 20% Aug 
125 125 |*12312 125 | 125 1259} 125 126 | 125 125 |*125le 126 2,400 PE eocusceseoon 100} 74ig Jan 6] 127i2Nov 6/]| 36 Mar) 77% Aug 
lll lilly] Il llig} 11 ll 105g 105g} 105g 1053! 105, 11 2,100 | Nationa] Tea Co... ... No par 7% July 10}; 1214 Nov 10 z8l4 Mar| 1153 Jan 
121g 1212} 12% 13 125g 1253] 1214 12%) 12l2 1219; 125g 1273] 4,000 | Natomas Co... ..-.... No par| 10%4June18| 134 Jan24 7ig Jan} 131g Dec 
*56 5933] 571g 58 58 5812] 5712 5712] *57 #58 57 57 1,000 | Neisner Bros........-. No par| 32% Apr29) 60 Nov24j/ 214 June} 41% Oct 
*60 6212] 6212 6212] *60 62%) *60 62%) *60 #£61lyg] *60 6134 200 | Newberry Co (J J)....No par| 41 Aprl5| 644, Nov 9j/ 43l2 Jan) 6114 Dec 
*108 110 |*108 110 108 108 |*108 110 |*108 110 {*108 . 110 10 6% prefseries A.......-. 100] 104%e Ane 7i 110 Nov3Bil cace cocel cece coos 
*22 2834) *22 28 *22 27%) *22 27%) *22 2734) *22 i re t New Orl Tex & Mex.....- 100} 104 Feb 4) 43 April4 35g July} llle Dec 
2712 2814] 27 #428 28 3014] 293g 3153} 30l2 3l1le} 31 3233] 64,400 | Newport Industries.......-- 1 9 Apr30| 32%; Dec 4 433 Mar! 107g Dec 
*7712 79le| 277 877 74 75le} 72% 75 74 76 74lo 7412} 3,100] N Y Air Brake... ...- No par| 321g Jan 8) 82 Wovl7 1819 Mar] 36l2 Nov 
445, 45lo| 433%, 443) 433, 4453) 4210 44 42%, 43%) 43 44 | 58,300 | New York Central._.__-. No par| 27% Jan 2| 4953 Oct 13 1214 Mar| 29% Dec 
4410 4514] 44% 4514] 44lo 45 4lle 43 417g 417s] 4112 43 3,200 | N Y Chic & St Louis Co...100] 17% Jan 2} 53ig Oct 5 6 Mar! 19 Dec 
84 843%) 84 84%) 83 843) S82lp 84lg] 81%, 82 82 82le ,800 Preferred series A...... 100} 3612 Jan 2} 95 Sept 29 97g Mar| 39 Dec 
10% 12lo} 12% 15 104 13 ll 11%; Illlg 123] 11 123g} 10,530 | New York Dock.........- 100 3ig July 7| 15 Nov30 2 Mar 614 Dec 
27 27%) 2412 2914) 22lg 253,) 22% 24 2314 26 2514 26 | 13, Th «tatimuaaéiae 100} 10\4May 16} 2914 Nov 30 4 Mar! 167g Dec 
*130%, 134 |*131 1337%/*132 134 | 132 132 | 134 134 | 135 136 BU & TASS. cc ccccccccs 50| 119 Jan 6] 150 Oct 5}| 112 Mar] 139 June 
*120 160 |*120 160 |*120 160 |*120 160 |*120 160 {|*120 160 | -.---- 10% non-cum pref....... 50} 125 Jan20| 138 Septi14!; 11414 Mar] 11414 Mar 
15g 18% 13, 1% 1% (1% lig 184 lip 1% 15g = 15g}: 12,000 | t N Y Investors Inc_..No par 1 Jan 2 214 Feb 5 lg May llg Dec 
bi, tt 7 BO . dmedl SE oui © bane POR. oacalt. PU | unm eleee N Y Lacka & Western....100] 90 Jan 10] 9914Sept 51] 96 Novi 99 May 
3lg 33, 37g) lg 4lg 54 5lg «1 5 5331 38,500 | t N Y N H & Hartford__..100 3 Api 24 55g Feb 6 27g Oct 8lo Jan 
1012 10%; 1014 10%; 10% 115s} 117g 1453) 14 14%) 1334 14%} 51,100 Conv preferred........ 100 7%g Apr28| 14% Dec 3 55g Oct] 1653 Aug 
; 5g Bly 43, 4% 4%, 4% 5ig 5g 5 5l4 514 5l4] 2,500] N Y Ontario & Western___100 4 July 9 712 Feb 24 253 Mar 6le Nov 
45g, 47, 43, 47% 473 5 47g 5 47, 47s 47, 5 4,900 | N Y Railways pref....No par 2le Jan 7 53g Feb 24 lg Mar 3% Dec 
1219 127s} 1212 13%} 125g 13 12%g 127g] 12% 1373} 13 13%4] 15,700 | N Y Shipbidg Corp part stk_-1 912 Apr27| 1553 Mar 13 61g Mar] 161g Jan 
*70 79 79 ~=—s «8 78 78 | *78 8&2 813%, 82 | *80 83 130 7% vwreferred........-.- 00} 57 May2l1} 99 Septl16j; 51 Oct] 87 =Jan 
*98 101%} *98 100 | *95 100 | *99 100 99 99 99 99 60 | N Y Steam $6 pref....No par| 83 Mari7| 104 Novi6i; 69 June} 92l2 July 
*106lo 10812} 10812 10812} 10812 109 | 10812 10812} 108 108 | 1081l2 109 160 $7 1st preferred__-._- No par| 9312 Apr 23} 10914 Aug12};} 79 May} 102!g Dec 
*llo 17gi *1lg 17%] *1lg 1%) *1le = 17% Ll 119] l7g = 1% 200 | t Norfolk Southern......- 100 lig Aug 27 27g Jan 14 &% Aug 21g Dec 
28312 28310] 285 285 |*284 2867s} 280 28312} 28012 28012} 284 1,000 | Norfolk & Western..._..- 100; 210 Jan 2/| 31012 Oct30)} 158 Marj] 218 Dec 
11010 11010} 110 110le/*110 111 {*110 112 |*110 112 {|*110 112 210 Adjust 4% pref......-.- 100; 105 Mayl12} 115 Oct 2 99 Jan} 108 June 
331g 337%, ? 33%) 32 331g] 315g 325s] 7313g 317s} 31 31%; 50,500 | North American Co....Nopar| 231g Apr30| 35le July 27 9 Mari 28 Nov 
*547, 56lol 54% 55 5412 5419} 54lp 54lp) 54%, 55 5434 54% 800 Pi nc whimoodweted 50| 652% Feb 6} 59 June 9/]| 35l2 Mar} 55 Dec 
ll 113g} 10% I1!4;) 10% ILllg} Llig 12lg] 12 12%; 121g 131g/195,700 | North Amer Aviation... _-_- 1 65g Jan 6| 131g Dec 4 2 Mar 7%g Dec 
*102 10212) 10212 10212/*102!4 103 | 10253 1025s] 103 103 |*102%4 103 400 | No Amer Edison pref..No par| 98 Jan 2/| 106igJuly 21 57 Jan} 102 Nov 
*110lo ....|*100!2 104 [|*100!l2 104 102 102 |*102!4 10312] 103 103 100 | North Central...........- 50} 97le Apr 7| 103 Nov 4 861g Mar| 99 Aug 
2653 275s) 2614 27 257g 2653] 2534 26%) 257, 2653] 26  ##$ 267s} 26,600} Northern Pacific........- 100} 23%July 7| 36% Feb20j| 131g Mar| 25l4 Dec 
*521e9 53 53 53 *53l¢ *53le 54 *53l4 54 54 54 20 | Northwestern Telegraph...50} 50 Augi8} 57 Mar 24 35%g Jan| 521lg Dec 
33, 37%, 3%, 837% 35g BG 33g 38% 3lg 3% 35g 34) 5,600 | Norwalk Tire & Rubb..No par 2 Jan 6 4lo Mar 6} lig July 24 Jan 
2914 30 30 32 31%g 317%} *30 3lls} 30 30 *26le 314 150 is crusdkat atletemauitte FO|}; 19 Aug28} 32 Nov30)|!| 720 Mar! 32!l2 Jan 
143g 1452 143g 1438, 1414 145) 1414) 140, 143g 145 l4lo L5le 90,300 | Ohio Vil Vo... 2... ee No par| 12!g Aug 25} 17!l2 Jan15 Ql4g Mar i414 Dec 
45\s} 45 45lei 45 453;! 448, 443) 44 45 *44 44le 1,200, Oliver Farm Eu Dew..-.ivu pur; Z24ig Jun 6) S4egmiay 6 1644 Oct] 27144 Deo I 



























































































































































For footnotes see page 3580. 
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Volume 143 New York Stock Record—Continued—Page 8 3587 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1935 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE moms 
Noo. 28 Nov. 30 Dec. 1 Dec. 2 Dec. 3 Dec. 4 Week Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\|\$ per share|$ per share 
20%, 2053] 19%, 2012] I9lg 20%) 1914 197%} 191g 19%) 191g 19%) 10,500 | OmnibusCorp(The)vtecNo par| 17 July 7| 25\g Mar30 20%, Deo 
*107 11012}*107 110t2 6107 11453/*107 11019 *107 11019/*107 11019] ....--. Preferred A........... 100} 107 Jan 2] 115\e Feb 24 107 Nov 
184 19 18%g 18%; 18l2 1819] 18 £418 171g 17%| 1714 17%} 2,400 | Oppenheim Coll & Co..No par Jan 2] 1953 Nov 17 115g Nov 
36 0 8«=636lg) 36 361g) 36 3614] 35lg 32633) 35% 36 3 36 6,500 | Otis Elevator......... No par| 244 Apr27| 39% Nov 9 Dec 
*129 130 | 130 130 |*130%4 131 |*130%4 131 |*130%4, 131 | 131 181 > | i eocssseschdvece 100) l Jan 2] 136 June 12 125 July 
161g 167s} 16 1 15% 1619) 1 1612} 15% 171g| 161g 171g) 24,400 | Otis Steel_........... No par| 12igJuly 2} 20% Mar 2 1753 Sept 
115 116 “tits 116 | 116 1171s] 11619 11612] 11712 118 | 119 120 1,700 Prior eee ae 100} 70 July 7| 120% Nov 7 
*62ig 74 lg 74 *63 71 *65 70 *65 70 *65 GO | cscceo — eecceceoeess No par| 47 Jan 7| 70 Nov25 55 Dec 
#1141, _... “11410 connl*114ig ..../*114ig ....]/*114lg ..../*114lg ....] ...... | Preflerred.............. 100} 114 July 22| 114 July 22 11512 Mar 
15712 160 | 161 162%4] 160 16012 157 180 | 15712 159%4/*157 159%] 3,500 Owens-Illinois Glass Co....25) 128 Jan 2) 164!gMar 4 129 Nov 
20% 21 201g 207%} 2012 207 \4 2012 21 5g 2073} 9,600 | Pacific Amer Fisheries Inc...5| 13 July 8| 214s Nov 28 17% Nov 
1014 105s 1055 11 10% 12 12i4 13lg] 12% 144] 13% 15 9,540 | Pacific Coast............. 3le Jan 2} 15 Dee 4 37g Dec 
25 25 241g 25 25 29 28% 31 30 8 32l2 9 31%] 3,310 ist preferred.......- _ on 8, July 8} 3212 Dec 3 10 Dec 
22 22 2llg 221g] 22%, 24le/ 25 28 265g, 2973) 26% 287s} 8,050 2d preferred...._._. 44, Jan 3} 29% Dec 3 53g Dec 
36% 3714] 36% 3714] 3614 36le} 3614 3612] 361g 361g] 73414 3414] 2,200 | Pacific Finance Corp (Cal) 0 34 Nov 4] 3953s Nov 10]/ .... ....] .... .... 
3712 38 37% 38%) 381g 39 38ig 39 381g 3812] 377% 38%} 9,000 / Pacific Gas & Electric... _- 25| 30% Janilj 41 July 20 315g Dec 
497g 497s) 4912 4853 49 | *485g 49 481g 4819] 4812 49 1,800 | Pacific Ltg Corp...... No par| 4753 Apr30| 58% July 22 56 Nov 
361g 367s) 3612 370s 371 37ig 3814 7 874] 37% 3712] 6,000 | Pacific Mills.......__. opar| 144Mayl15| 3814 Dec 2 21 Jan 
*149 150144; 149 149 | 149 149 | 149 149 [*148 15014] 150% 152 150 | Pacific Telep & Teleg..... 100} 118 Jan 3] 152 Dec 4 123 Dee 
*150 152 ' 150 1501g' 14912 14912'*150 151 ' 150 150 °*149% -... 1401 6% preferred.........- 100} 140 Jan 8! 152 July 16 14212 Dec 
183g 1812) 18 18%4] *18 184) 17% 18%) 18 18!2] 218 181g} 4,100 |Pac Western Oil Corp..No par| 11% Apr30] 18% Nov - 14 Deo 
Allen 11%) Allg 11%) Lltg 315g) 11 Ld] 11 IJlig} 11 11%) 66,600 |Packard MotorCar....Nopar| 67 Jan 2| 135s Oct 7ig Oce 
1312 1312] 131g 137%] 131g 1312] 12% 131g) 131g 1414] z13%q 134) 2,700 |Pan-Amer Petrol & Transp..5| 121,Aug 4] 2053 Jan 21 Dec 
27%, 3 3 3 2% 3 27g 27 2%, 2% 27g 46333 ,500 |Panhandle Prod & Ref.No par 13g Jan 7 4l4 ine @ 17g Dec 
62 62%) 62 6212) *57 60 58 58 564, 58 58 G4l2 440} 38% conv preferred...__- 100} 18ig Jan 3| 7412 Apr 4 20 Nov 
| *75 77 77s) 76% 77 | 75 75 | 74l¢ 74121 *73 75 800 |araffine Co Inc..._.- No par| 67 Apr28| 9712 Feb 13 8073 Dee 
213, 21 2153) 21 217%) 20% 2ilg} 20% 217%) 2114 217%|122,700 |Paramount Pictures Inc... - 1 71g Aug 22 2275 Nov 17 12 Sept 
155 16) | 154 1561s] 156 15912} 152 156 | 15412 16114] 15814 16112} 8,700) 1st preferred........... 100} 59 June 3] 163% Nov 17 101%, Sept 
1 2014} 19 1912] 191g 197g] 18% 1919] 1 20 1914 197%| 18,400; 2d preferred............ 10} 8g Aug19} 2053s Nov 17 1414 
| 34 34 *33lg 34 *33 34 32% 33 331g 331g] 331g 3312 600 |Park-Tilford Inc_.........- lj} 17le Jan - 3514 Nov 16 2153 Nov 
3% 37%) 3% 373) 38% 37 3% 4 3% 863% 3% 3%) 6,400 |Park Utah C M_........... 1 2%July 7 514 Jan 23 6 Apr 
46 46 45%, 45%) *45 46)g/ *45 46 45 45lp| 44l, 1,000 | Parke Davis & Co___.. No par| 40%May 4] 4714 Mari10j] .... ...-] .... -.-.- 
2833 2833) 28lg 28ig] 28lg 284] 28g 2Slg) 2S8lg 283g) 28g 284} 1,800 |Parker Rust Proof Co_...2.50] 23 Apr28| 3212Nov 5ij .... ...-] .... .--. 
Big 6%) Gle 6%) 633 Giz} Gig 633) 6% Gig Hs} 4,100 elee Transporta’n.Ne par| 4ig Jan 2} 10 Apr 1 43g Dec 
8%, Sle} 8 8 81, 87%) S83 10 912 1012) 91g 9%} 50,600 |Pathe Film Corp... ..- No par; 653June20} 117s Apr 2 814 Dec 
1512 1512} 157% 1619] 15%, 1612} 15 15's] 14% 15%4) 14% 15's) 12,300 |Patino Mines & EnterprNo Par| 10igMay20| 1712Nov 7 15 May 
35g = BB 3%, 3lep 3144 Ale 314 38% 3lg «3 31g 343! 8,200 | Peerless Corp_............- 3 lig Jan 2 353 Nov 27 1% Nov 
64 64 1% Io} 6214 G24) *62lg G3lgj 631g G63le] *63 GAle 500 |Penick & Ford........ ~ 60 Augi7| 73 Feb2l 81 July 
110% 112 | 11034 11219] 110%, 11119} 109 110 {7104 10414) 104 104!9) 4,200 |Penney (J C)_........ 69 Mari13} 11212 Nov 30 Sept 
*41p 4%, 4g 4%, 5lg 4%, 5%, 5 5le 45, 514] 6,000 |Penn Coal & Coke Gorp..--10 3igJune 23 67g Jan 28 612 Aug 
7% «68 75g 77 7% = Bla 83g «= 87g Sig 8% 8 85s} 33,800 |Penn-Dixie Cement...No par 41g Jan 2} 1012 Mar 24 5ig Aug 
67 6712} 677% J 6914 72 72 74 72 £72 70 73 3,400; Preferred series A_..... 100} 28% Jan 2} 74 Dec 2 30% Nov 
20%! 20 2014 2012] *1912 2012] *19 20 | *18 1912) 1,000|PennGiSandCorpvteNo parl 17 June30| 27%July17|| ...- .-...| ---. --.- 
41% 415s} 41 jos 41 4119} 401g 4133) 40% 4114) 40%, 411g] 29,100 | Pennsylvania. -.__....... . 50} 2814 Apr29| 45 Oct19 321g Deo 
58 58 | *56 £5712} 58 £58 571¢ 5712} *5614 5712} 56 S7ie 900 | Peoples Drug Stores...No par} 30 Feb19}| 5912 Nov 12 3953 Apr 
#712 114 |*112 114 [*112 114 | 111 112 |*110% 112 |*110% 112 50 PE docabecocdaue 110 Mar 5] 116%June 9 116%, Mar 
5lig 53 51 5212} Slig S2le} 50 5ilg) 4953 5Ol4); 4912 50 5,100 | People’s G L & C (Chic)...100} 38 Apr27| 58 Oct 24 431, Aug 
*4 6 43%, 4%) * 6 . 6 *43, 657g) *4%, 6 100 | Peoria & Eastern........- 10C Jan 7ig Feb 19 4 Nov 
391g 39%] 391g 3912} *39 3973} 38lg 387s) *36lg 3914) 39l4 3914 600 | Pere Marquette.......... 100} 251g Apr28}] 4612 Aug 10 3412 Nov 
*105 107 | 108 108 {*107 108 |*107 108i2/*104 109812] LOGI, 10612] 200 Prior preferred. .......- 100} 641g Jan 3] 112 Novi8 Dec 
85 85 | * 85 85 85lg) 84 86 84 84 871g 84l2) 1,100 eee 100} 56 Jan 6} 89 Oct16 Dec 
*25 2612] *241p 2614] *24le 26le) *241g 263g) *24lg 2544) *24l2 26 | .....- Pe SEEactacedcsncced No par| 16 Jani3} 31 Nov 9 193g May 
1514 15l2} 15%g 15'4] 14% 154] 15 163g] 15% 1614] 1633 17 | 26,700 | Petroleum Corp of Am.-.-.-..- 5} 12%June 2} 18 Feb 5 14 Dec 
115g 1153} Allo 11%) L153 117%) Lllg 11%} 11% 12 11% 11% ,900 | Pfeiffer Brewing Co...No par| 10igJune30} 191g Mer 4 1914 Dec 
55%g 5E%| 54lp 55%) 543g 5514) 53le 5434) 533g 5412) 53 5412) 20,500 | Phelps-Dodge Corp.__.-.._- 25] 2553 Jan 7} 55% Nov 28 28!g Dec 
5314 53l4; £27, 53 *52 53 §21- F3 5314 5314 53lg 53lg 700 | Philadelphia Co 6% pref_..50} 45l2 Jan 3] 5453 Aug 19} 45ig July 
*98 1001e] a99 99 | 10012 10019} 100 100 | *97 100 | *97 100 300 “6 preferred........ No par| 8lig Jan 7} 10212 Oct 19 8514 Nov 
7 7 7% «69 7 81g 7 83 7ig 8 75g 7%} 5,030] t Phila Rapid Tran Co_..-- 50 314 Jan 3} 12 Marl3 43g Nov 
131g 14 14 147%] 131g 1453] 1319 1573] 14 #11533} 14 14%] 7,230 7% preferred..........- 50 8ig Jan 2} 1673s Mari13 10 Nov 
2ig 24 214 2% 23g = D5 Zig 2% 244 = 2ie 214 243] 17,400 | Phila & Read C & I__._No par ligJuly 7 353 Jan 13 4%, Jan 
79'4 80 781g 79 76% 78 75\4 76%) 76 #77 76 76 6,000 | Phillip Morris & Co Ltd....10} 66 Mari13] 101% July 24 26853 Dec 
Hi *13le 15 | *13l2 1419] *1414 141g} 141g 141g) *14 l4lo} l4lg 15 300 | Phillips Jones Corp....No par 7%, Apr29}| 16 Novi2 14%, Dec 
*86 874) 87 # 8&7 8714 874] *86 873) 871g 8714) *85 874 120 7% preferred.......... 100} 68 May29} 88 Mar 5 85 Dec 
4614 465s) 451g 46!2] 4553 46%) 45l4 46 4514 46 46 47 23,200 | Phillips Petroleum-.-.--. No par| 381g Jan 6) 49%, Apr 2 40 Dec 
1012 10'2) 101g ll'eg} lly 115s] *105g llig} 10% 10%; 11 ll . Phoenix Hosiery..........- 5 5leJuly 3] 1153 Dec 1 1014 Dec 
74 74lol 74 $=‘%76%i 74 =T74igi 75 #77 7712 78 78 86678 330 ES Cae 100} 70 July13| 84 Feb2l 7812 Nov 
*12 127s; 12 12 1214 12l4] *11%g 12%4] 12!g 1233] 1212 1312} 3,400 Pierce Oli Corp pref....-.- 100 8 Jan 2} 17 Janlsd 8 Nov 
24,4 24 Zig 24 Zig Qly Zig Qly Zig 238 23g «=212] 31,400 | Pierce Petroleum. -_-_-.-_- AO par llo Jan 2 3 Oct 2 1%4 Dec 
30 30 | *30 3014] 2953 30 283, 295g] *2914 2934; 2912 29%) 1,700 | Pillsbury Flour Mills.... ~~ 25| 28% Dec 2} 3714 Jan 6 38 Nov 
*54 58 54ig 58 *55ig 58le| *54 58 *50 57 *50 57 80 | Pirelli Co of Italy ‘‘Am shares’ 50 Jan 4] 621g Aug 26 7612 Jan 
| 125g 12%; 13 1419} 14 147s; 15 15%; 15 155g] 14lg 15 | 21,700 | Pittsburgh Coal of Pa... - 100 7igJune 8] 15%, Dec 2 127g Aug 
561, 57 57 65 64 68 | *63 67%) *62\4 66 | *61 £65 2, | RR Per ee 100} 3512 Apr28} 68 Dec lj] 26% June} 44% Aug 
CORE cack Ge. coos ee eancl ees cca het wesdt El. *- wash 4b Pitts Ft W & Chic pref...100] 176 Feb 3] 187 Oct3l1j/ 172 Febj| 180 Aug 
1233 ‘127 123g 12%) 12 1210} 11% 12%) 12 1214; 12% 121g] 12,400 | Pittsb Screw & Bolt...No par 7l2 Apr30| 1312 Nov 16 5ig Mar} 10 Dec 
941 9512} 95 96 95 Q5le} 94le 95 947g 957%; Q95lg 96 1,960 | Pitts Steel 7% cum ek. 9 Jan 2} 96 Nov30/| 22!g Mari 55 Oct 
2% 3 2% S31 3 33g 3 35g 3lg 353 33g «=63lgi} 7,500! Pitts Term Coal Corp.....-- llyMay 4 353s Dec 2 1 Mar 2%g Nov 
2419 241} 24 £25 2512 27 26 28le} 27 #4£«£227 27 2712] 1,430 6% preferred.......... 100 14 June20} 28!2 Dec 2]} 10%, Aprj| 16l2 Dec 
31g = 35g 35g 3 3lg «3 31 3 3 3le 3 353} 9,900 —- CNG... cestcncd 25 253 Oct 30 9ig Apr il llg Mar 312 Sept 
107% 108 |*107 109 | 108 108 | 105 105 | 105 106 | 106 106 et aint Weenies 5 581g Jan 7] 112144 Nov 6j]] 2412 Apri 62 Nov 
35le B5le| 34% 35l4] 345g 347s) 34 341g} 34 35 34lg 3Alg 280 Pittsburgh & West Va....100] 21 Jan 414 Apr 4 67g June} 25 Nov 
*214 2i¢g 214 —Qy 219 «27 23g 82% 23g «= 2p Zig 2s ,600 | Pittston Co (The)-_-.-.-- No par lle Apr 24 3% Feb 6 1 Mar 23g Aug 
19%, 20 19% 201g] 197g 2014) 20 2034) 20!g 20%) 207% 21'!e} 36,300 | Plymouth Oil Co_.........- 5] 11% Jan 6} 21! Dec 4 61g Mar| 13 Dec 
*21 22le/ *201g 22 22 22 | *20%4 22le] *20 2219] *20 2212 100 | Pond Creek Pocahon..No par| 20 Mayl18| 26l2Mar 3ijj .... -..-] .... ---- 
26 26!2] 257g 2653] 2533 2633) 247g 25lei 25%, 2714] 2714 2814] 17,200 | Poor & Co class B_---- No par| 12 Jan 2 4 61g Mar| 12% Nov 
7% 86712 71g «=7lol =*7lg) = 7% 7% | 7% 7ig «= 7i2 Zig 7i2 900 | Porto > TobclA.No par 4lg Jan 2 Mar 4 15g Mar 57g Nov 
*2l, 23 214 233) *23, Zig 23g 4386-238 21g ile 21g 253} 1,900 Se Mids ohidebiveths No par llg Jan 2 33g Jan 11 lg Feb 21g Nov 
1012 1053} 1014 1019] 10 10%] 10lg 12%] 12g 131g] 1053 1253} 34,200] t Postal Tei & Cable 7% pf 100 634May 21} 131s Dec 3 43g June] 165g Jan 
241, 2434) 237g 2433) 23lg 24lg] 231g 24lg] 23lg 247g) 237% 2453! 27,400 | Pressed Stee] Car Co Inc....1] 17l2 Oct23] 247s Dec 3]) .... -..-] .... ---~ 
2414 244] 24g 24lgi 23lg 23%) 234 24 233g 24i2i 24 2419] 2,700 5% conv ist pref.......-. 5| 17% Oct27| 241!2 Dec 3j] .... -... atin, aati 
643%, 66le] 6514 6512} 65le 6553) 64 £6513) 65 G65le}| 65le 657%] 3,300 5% coav 2d pref....--.-.-. — 571g Oct 23] 70% Nov 9jj .... ....] --.. .. 
525g 52%) 5212 5234) 52l2 53%) 52ie 527g) 52% 533g] 53lg 537 .900 | Procter & Gamble- --.-.- 40\44May 12} 54l2Novi13i| 4233 Jani 53% July 
#11578 11714]*115%— 11714] 117% 11714] 11653 11653] 11653 11714] 116le 117% 20 5% pf (ser of Feb 1 30). 100 11612 Nov 27} 12212 Feb 26]; 115 Janj| 121 Nov 
48 49 491, 50! 491g 5033) 485, 4943) 485, 49 483, 49%! 25,700 | Pub Serv CorpofN J._._No par| 39 Apr29} 50l2Nov30/]| 20%, Marj] 46% Nov 
*10612 10712] 1057g 10612/*105 10634|/*10414 106%] 10633 106%4]*10412 10619} 500 $5 preferred_......- No par| 10312 Feb 21] 113 July 15]} 62% Feb] 104lg Dec 
*12114 122 | 12114 121%4)*12114 122 | 12114 1217] 12114 12114]*118le 122% 600 6% preferred.........- 100] 1131g Apr 3] 130 July 141] 73 Marj] 117 Dec 
*136le 139 [*1355g 13812/*135 138 |*13414 138l2e/*136le 138 |*13612 138 | ...._- 7% BOeteeG...uccccese 100} 128 Apr 4] 144leJuly 14 851g Mar] 132 Dec 
15234 152%4)*15024 155 |[*15012 155 |*1501le 15234/*150le 15234) 1525, 1525 200 8% poreferred..........- 00] 146 Apri4] 164 July 14]| 100 Mar] 148 Dec 
113ig L13igi*112lo 11314) *112% 11314] 112le 1127%g/*113l4 114 113¥4 1134 600 | Pub Ser El & Gas pf $5.No par} 112 Jan 7} 114 Apr 4 99 Janj 113 July 
59%, 607s} 6012 61 60 6114] GO 6012} 601g 6312] 6214 6334] 24,900 | Pullman Inc__-_..-.--.-- 0 par| 36% Jan 2} 65%, Oct 8/| 291g Oct) 52% Jan 
18 18lo} 17% 184] 1753 #18 1733 17%) I7lp 17%] 17% 19 48,600 | Pure Oil (The)-.-.--.-.--- No par| 16 Aug2l| 247s Mar 20 57g Marj] 17 
*107 110 110 110 110 110%] 109ig 111 |*109le 111 109le 1091-2 220 8% yoo oo sete 100} 103 May 1j| 133% Apr 17 4953 Mar] 1197g Dec 
98lo QS8le} M8le DRlz} YS%s YSle} YS8lo YS8le| *988g 99 99 99 1,100 6% preferred........-.- = 9llg4May 4] 11712 Mar 27 65 June] 103 Dec 
18%g 19 187g 19 187g 191g} 18 19 18 18g} 1814 18!9] 9,800] Purity een Pi bean’ No pa 95gMay 9] 20!2 Nov 16 8% Feb] 17% Oct 
*18l, 187s) *18 1819] *18lg 18%} 18 18 *18 18l4j 18l4 18% 200 | Quaker State Oil Ref Corp- PO 1 OP SE Bee Sat wbes binal eben’ wake 
117%g 121g} 115g 12 115s 121g} Lilg 11%] ILlle 12 llig 117%s}128,800 | Radio Corp of Amer...No par 9%May 12} 14144 Jan17 4 Mar! 13% Dec 
C0 |: sanol Se) esedt Se: ~.canel Cena SEY: ta Oe... cose eunee Preferred B_.....---- No par| 831g Jan 2] 108lieJunel18]| 3514 Mar| 92 Dee 
76%, 77 7612 77 7633 7714, 75 # 77 75% 4767%3| 761g 77 3,300 $3.50 conv Ist pref..No par| 6812 Apr28} 80 July 15]/ ..-. -..-] -... ...- 
Ss 814 7% = Bl 75g «8 753 77% 734 8% 83, 8 .900 | t Radio-Keith-Orph ...No par 5 Jan 2} 107; Nov17 114 Mar 6 Oct 
36%, 37 361g 3612] 36% 371g) 37 371g) 36% 3712] 3614 3653} 4,200} Raybestos Manhattan.No par| 287% Jan 6} 38%3Novi14j) 161g Mar} 3014 Dec 
46 46 | *44lo 4473] 4414 4414] 42 43 *44 45 44 44 Geet PN Us Kcaeccocdéon 50} 35lg Jan 3) 50% Oct 3 297g Mar] 43!g Jan 
*491, 50 | *4914 50 | *49 450 | *49 50 50 50 | *49le 100 ist = dell ibd vdetenbon 50; 39 Jan 7} 50 Dec 3]| 36 Apri] 431g Nov 
*451,4 46351 47 47 | *45 47 1 *45 £47 «| *45 + 8 46%! *45 67, 200 94 proferred...c-ccccace 50} 37 Jan 4} 47 Nov30j} 33 Apri 38 Dec 
1314 1312] 135g 1414] 13% 14%] 131g 14 13% 1334] *12% 1353] 2,800] Real Silk Hosiery.-...-....-- 5| 97% Jan 2| 16% Jan 30 3ig Apr} 11 Aug 
*89 92 93 92 96 9812} Q95le 97 951g 9534) 9438, Q5lg 370 NS SE Fe 100} 65ig Oct 13} 9812 Dec 1 201g Apri 72 Nov 
*23, 27% 23%, 27% 3 314 344 4 3 334 3 37g} 11,800] Reis (Robt) & Co.-.-.-.- No par 17g Apr 28 4 Dec 2 1 Mar 3 Oct 
22 2410] 2412 2410) 25%, 26 31 31 *2Fleg 3lile| *26 3lle 400 lst preferred........-.-.- 100; 1253sMay 7| 31 Dec 2 8 Mar}| 18 Nov 
213, 2134) 21%, 2214) 22%, 23 21 217%] 207% 2114] 203%, 2114] 3,700] Reliable Stores Corp...No par| 16 Aug2l1] 24!g Nov 17]j ..-. ..--] .... -... 
227g 235s) 225g 23\4] 22% 23 2214 2234) 22 2234) 2212 2234] 17,000} Remington-Rand-_--_-.....-.-.- 17ig Aug 21} 25 Novi18 7 June} 20% Dec 
86%, 2&7 8634 8634; 85 8714] *8514 8714] *85le 87 8534 8534 800 Preferred with warrants..25} 85 Dec 1] 90l2Nov 7/j -... -.--}] --.. -..- 
*100 117 |*107 110 |*105 108 | 108 108 {|*106 110 /|*106 110 40 | Rensselaer & Sar RR Co...100} 99igSept 2) 114 Apri5j}/ 98igJune/ 110 Mar 
| 5 §1 5 51 5 5l4 5 5lg 5 5lg §1 583] 28,100 | Reo Motor Car_..-..-.-.----- 5 4igJuly 8 814 Mar 25 2i4 Mar 55g Dec 
Hi 251g 2553] 2412 251g] 2453 2533] 245, 2633) 25% 2733) 265g 2734/186,800] Republic Steel Corp._..No par| 16% Apr30| 27%, Dec 4 9 Mar; 20% Nov 
*1221g 12319] 122%, 123 123 12384] 122% 123%] 1221, 12434) 120le 122%); 4,500 6% conv preferred. .-..-.-. 100} 77 May 4] 124% Dec 3 2853 Mar| 97 Nov 
4} *101 10119/*1007g 10112} 101 10119} 10138 10148] 100%, 100%4; 10012 10219} 1,100 6% conv prior prefser A.100] 78!4May 4/ 10414 Oct 1 781g Oct] 95lg Nov 
2973 307%} 30 304}; 30 30%4; 291g 20 2912 3012] 2934 3033! 8,400] Revere Copper & Brass..-.-.- 5} 10 Apr20} 307% Nov HH 512 Apri 16 Dec 
6212 $3 *61 63 63 63 6212 63 *62lo 6312) *6214 63le 900 a ae 10} 24\4June 9} 63 Nov 28 13. Apri 371g Novi 
127!g 1271s} 129 130 | 130 130 | 130 130 [2126 126 | 126 127 640 NE SRR SU 100} 90 Apr28} 1388 Oct 1 75 Apr} 115 Nov 
*95. 98 | *95 98 | *95 98 | *95144 98 | *95l4 96 | *95ls 96 | _..... 54% preferred . ...-..-.- 100} 97% Nov24| 98 Nov23j] .... ....] --.. -... 
26%, 27 2653 2714) 2714 2814] 2712 28l4] 2712 27%) 2712 27%) 3,900 — is Metals Co...No par] 22lisMay25| 34 Feb 5j| 1712 Apri 32 Dec 
#110 115 {*110 115 {|*110 115 }*110 115 [*110 115 |*110 115 [| -. .-- 54% conv pref....-..-. 100} 105 <Apr25j 117 Jani3j]/ 101 June} 11314 Dec 
33%, 335g] z331g 3334) 33!4 33%) 33 33%) 33 £33 32% 32 2,600 | Reynolds Spring new--.-.-.--.- oS: See ae BR See Pl bees ateal caan cote 
5873 5973) 591g 59%) 5914 5934) 585s 5953) 59 5914; 59 591g] 9,500] Reynolds (RJ) TobclassB.10} 50 Apr29] 60!gNov17j]| 431g Mar) 5853 Nov 
6415 64le] *60 67 *60 67 *60 67 *60 67 *60 67 100 OY SR en 587s Sept 16] 6553 Feb 10 551, Apr} 67 Nov 
*9lo Il 101g 10's} *10'4 11 *93, 11 *Ylo 11 10 10 2u0 ' Rhine Westphalia E) & Pow-.. 83, Nov 23} 1353 Jan 9 lllg Dec] 1312 Mar 
27is 271g' 27le Q7le' 27 27 27 27 *26 2714 *25 27 600 Ritter Dental Mfa~_...No par| 19l2 Feb 2} 35 Mar 10 514 Mari 20le De 
For footnotes see page 3580. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 | Range 7 al Previous 
Sor NEW YORK STOCK On Basis of 100-Share Lots ear 1935 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Nov, 28 Nov. 30 Dec. 1 Dec 2 Dec. 3 Dec. 4 Week Lowest | Highest Lowest Highest 
$ share | 3 per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share| per share 
*6014 6214) 621, 624%) *60%4 63 | *60 *58lg 6012) 61 61 400 | Roan Antelope Copper Mines} 32 Jan 3) 65 Nov 5j| 21% Feb Dec 
105 105 | 107 107 | 107 109%3| 106 106 ;*101 107 {7105 107 1,400 | Ruber’dCo(The)capstkNo par} 74% Apr28| 11753 Feb19/} 82 Nov 102 Dec 
7 7 *6lg 7 *6lg 7g 7ig «=7igi =*6lg «=67igi «=6F7lg 78 200 | Rutland RR 7% pref....- 100 58gJune 1} 10l2 Feb19 3 Apr) 10 Dec 
43 4314) 42 434) 41lo 41%) 41 41%] 41% 4219 41 42 7,600 | St Joseph Lead_..........- 0} 22 July 7} 4314 Nov28}| 10% Mar) 25% Dec 
2 2 1% 2 2 21g 214 2% Zig 25g) 3=— 25g 284 13,600 | ¢ = Louls-San Francisco..100} lg Jan 2} 353Mar 4 % June} 2 Jan 
45g 4%) 4i2 4ig) 42 5 45g 553) Sig 53g) 47%, 5l4] 17,000 ist preferred..........- 100} 2% Jan 2} 6% Mar 4 1 Apr) 3 Nov 
13 13 | *12'g 13 *9lp 13 10°g 13 | *10l2 13 105g 105s 130 | t St Louis Southwestern. . .100 77g Jan 2} 15 Oct13 6 Apr) 14 Jan 
*26 35 | *27ig 35 | *27 35 | *30 35 | *26 30 | *22 25,]......| Preferred.............. 100} 18 Jan24| 37 Oct24/} 12 Mar; 231l2 Nov 
477, 487s| 745'9 4612] 45\4 463g] 433g 45g) 44 4419) 44 447, [10,600 | Safeway Stores...-...- No par| 27 July29} 495sNovi18/} 315s Dec) 46 Jan 
#11219 113 | 112 11212] 113 113 [*111%g 11219] 112!g 11219} 1Lll ALlilg 250 8% preferred ........-- 100} 108 Aug 5] 114 Nov 9/| 104% Mar; 113%4 June 
*112 113 | 112%4 112'4] 113 11319)/*112%4 1124s] 11214 11214/*11219 113% 120 7% preferred.......-.-- 100} 1101g Sept 22) 11412 Mariij| 109 Oct; 11412 June 
1714 17%] 167% 17'4| 165g 1712) 16% 1714] Z1614 167%) *16 1612} 3,400 | Savage Arms Corp....No par| 11 June 8} 177s Nov 18 6 Jan) 135s Dec 
541g 547s) 5353 5414] 535g 5412] 5219 5353) 52 52%) 523 527%| 12,900] Schenley Distillers Corp... .5| 37% July 15} 557s Nov18/| 22 Mar) 564 Nov 
*977, 9812] 97% 9734) 98l2 98l2} 98 98 | 9712 98 | *97% 98 700| 5%% preferred........ 100} 9714 Nov 20} 101% Mar 7||-....-----|---------- 
25g 25g) 3S Zip 25g} 2g 2 2% 2ie} 2 212} 24 212! 3,800 | Schulte Retail Stores beoteots j 13gMay26| 414 Feb 7 1% Apr; 4lg Nov 
19%, 20 187g 19!2] 18% 18%; 1914 1914] *18% I19!9) 18% 18% ,100 RG ae NPS 100 75gJune 4| 20l2 Feb 7 8 Apri 20!g Jan 
7378 75 | *73 74%) *73!2 7412] 272le 737%] 72!2 7212) *70%4 72le 1 f cott Paper Co.....-.. No par| 53le Jan 6| 76 Mar3l 55 Jan} 91 Nov 
13g_—Ss lg 13g Ss 15g l5g 1% lig 1% lig 1% lig = 153) 54,700 Air Line... No par 7g Jan 2 1%, Feb 7 14 June lg Dec 
4 4lg 3% «=i 4% 5 5l4 4%, 5ilg 45, 5 | 23,700 lO GEG FEE l 2 Apr23 53g Dec 1 5s Aug! 3 Dec 
3573 36 | 235 35%! 34lg 351g! 32% 343g] 3412 34341 35 3714 15,600! Seaboard Oi] Cool Del_No par' 301g Aug22! 435gMari12!! 20% Mar! 36% Dec 
7ig = 748 7 7 7ig Zig} = *7 74 7 74 7 7 800 | Seagrave  aseesee No par 31g July 24 77g Nov 18 27g Oct 47, Jan 
9973} 987% 9973} 9814 9912} 96% 9753} 965g 97%4| 967% 9734) 13,400] Sears, Roebuck & Co..No par| 5953 Jan21| 10112Novi12jj 31 Mar) 69% Nov 
4lg 4ig} 4ig 4i¢ 4ig Alp 41g 45g 4ig 4\9/ 412 419) 1,500] Second Nat'l Investors.-...- 1 234 May 25 453 Feb 5 lig May; 4!g Nov 
82 854) 85 8534) *85% 8614; 864 88 87\2 89%) 8812 90 710 bd ctecoolel li} 6l144May13| 90 Dee 4]} 40 Apri 70 Nov 
30 30%) 30 30%] 30 3033] 29% 30%] 30 301g] 29%, 297] 10,400] Servel Inc............-.-.-.- 1} 155g Jan 7} 314s Nov 16 75g Mar}; 17 Dec 
187g 19 | *18'4 18%) 18% 1853} 17% 18 175g 17%) 17% 18 3,000 | Shattuck (F G)--....-.- No par| lillg Jan 3} 19% Novi17 714 Mar| 127% Dec 
Bllig 31%) 3012 31%) 30l2 31 297g 31 297g 314] 30% 31%] 10,100 | Sharon Stecl Corp....- No par|' 20% Jan 3] 321gNov17 9 Mar 25% Nov 
*1001g 102 | 10153 102 | 102% 104 | 102% 103 |*102 103 | 10212 102\, 800 $F conv prei_.....-.- No par| 89 July 8] 104 Dec Ij/-.....----]--.-..---- 
108g 1053} 9% 10% 9% 101g Mg 9% 91g 9% 95g} 15,200 | Sharpe & Dohme-.-.-.-- hopar| 4% Jan 3} 1053s Nov 28 314 Mar| 5% Nov 
*56 59 | *58 5834) S8lg S8lg] *58lg *585g 58%) 58%, 59 1,100 Conv preferred ser A_No par| 431g Jan 3} 60 July 12]} 4012 Nov; 50 July 
43 43lo] 421g 4233) 411g 4153] *41 42 40l2 41 4llg 4l1lg 210 | Sheaffer (W A) Pen Co_No par| 3014 Apr 8} 45 Novi12/} 295s Dec} 34!4 Dec 
26%3 27 2612 27 2614 26%] 25% 26 | 2254 26 263 2634 16,300 | Shel] Union Onl. .....- No par| 14% Apr30} 28 Nov 5 5lg Mar| 16!g Dec 
125% 126 | 12412 125 | 123% 124%] 123i9 125 | 124144 125 | 124129 125 8,400 Conv referred... -..-.-.- 100] 11012 Jan 2] 127!2Nov 9j]| 63!g Mar} 111 Nov 
*11llg 1153) 11 ILllg} ALlig 11%) 11 11%) IL ILliai Il Illy] 5,400] Silver King Coalition Mines.5| 8%July 7] 1412 Jan25 83g Feb] 19%, Apr 
4519 46\4; 45ls 46 4514 4614) 441g 45%] 743'4 4312) 42%, 4312} 9,200 | Simmons Co...-.. ...No par| 19% Jan 2] 487s Oct 19 6 Mar) 201g Dec 
*37, «24 3% 8=—2§% he 3% 8=— 33% 3%g 3% 37g 37%} 1,300] Simms Petroleum-.---.-.--- 10} z3igJune 5| 6% Jan15 4%, Oct} 18% Jan 
3612 367s] 3614 367s] 3614 36%) 26 3633) 36 36%4; 36 38 | 10,500] Skelly Oil Co...........-- 25} 1912 Jan 3} 38 Dee 4 6lg Jan} 2012 Dec 
1245 12514] 124 124 | 124 124%g/*123 12519] 125 125 |*123 125 2,700 eee 100} 112 Mar 5] 132 April 60 Jan] 11614 Dec 
85 85 85 85 85 85 84lp 85 85 85 | *81 90 260 | Sloss-Sheff Steel & Iron...100} 54 Sept29| 85 Nov 27 13 Mar! 65l2 Dec 
*J1119 114 [*11112 112 | 115 118g] 11812 1181g/7118 118 | 117% 117% 420 7% preferred.........- 100} 657%, Jan 2] 11812 Dec 1 24 Mar] 70l2 Nov 
48 484) *46 50 46 46 46 45 4614) 4453 45 2,300 | Smith (A O) Corp.....-..-. 10} 40%\4June30}; 72 Jan3l 46%g Nov! 68l2g Dec 
231g 237s] 2312 2412] 24 245g) 23le 235gi 2Slg 24l4i 23%g Aly ,500 | Snider Packing Corp...No par| 21 Sept 1] 28!2 Jan 6j] 15% Apr} 30 Nov 
161g 1653f 15% 16's 15% 16 15le 157g] 15'2 15%] 15leg 16lg ,300 | Socony Vacuum Oi] Co Inc.15| 121!2May20}] 1712Nov 5j{ 1053 Aug] 15% May 
#1121g 1131g/*1121g 11319] 11214 11214/*11214 ....[*112lg ....]*1124 .... 100 fy Am Invt Tr pref...100] 110 Mar 4] 114 July 1j/ 107lg Jan} 112 Oct 
45, 4%) 4ig 453) 4! 43g 45g 4l2 4lo} 20,000 | South Am Gold & Platinum.1/ 3%gJuly29] 712 Feb 29}/_.......--|-.-------- 
32 3253) 32lg 32%) 321g 33! 32% 33 32\i2 33 32l2 33 ,800 | So Porto Rico Sugar...No par| 26 Apr27] 35i2Aug28]; 20 Janj 28%3 May 
*150 151 {*150 151 {*150 151 | 151 151 150 151 [{*150 155 110 PE: ot encude 100} 150 Jan 7] 160 Mar26j/ 132 Febj 152 
30 3014] 29% 30%3| 297% 3033} 30 3014) 29% 3014) 29% 30 9,600 | southern Calif Edison... -- 25| 25 Feb20| 32l2July 28]; 1053s Mar} 27 Nov 
42 427s) 41lp 42%) 41l2 4214 41 417%} 40% 421g) 41%, 42%) 30,200 | Southern Pacific Co-.--.-.-- 100} 2312 Jan 2} 477%, Oct 13 12% Mar] 25!2g Dec 
223, 231g] 21% 221g} 22 22lo} 21% 22%j 22 2253) 22 22%) 21,800 | Southern Railway--..----- 100} 12% Apr27| 25% Oct 13 5le July} 161g Jan 
4912 501g] 481g 4953) 4812 49 47ig 49 48 4834) 471, 487%| 19,600 SY ESR Es 100} 19 Jan21} 5012 Nov 28 7 July| 2153 Dec 
55 655 | *54 57 | *53 57 | *51 S54) 54 54 | *51 54 200 Mobile & Ohio stk tr ctfs100} 34 Jan 3} 59 Oct 7 15 July| 33% Dec 
*10lo 11 | *10!2 107%} 10 £10!2] 10% 1014] *10 10io} 10 £4910 700 — (A G) & Bros.No par 6% July 8} 1173 Nov 17 5 Mar 8% Nov 
76 76 761g 761e} *75 $7612) *72l2 76ig) *74 #76! 75% 76 70 st preferred..........- 100} 63'\4Junel2} 82 Oct15j} 42 Apr} 701g Nov 
114 114 {*110 1143/*110 114%/*110 118 [{*110 118 {*110 118 10 onan Chalfant & Co Inc pf100] 10112 Mar 18] 114%, Nov 24/| 591g Apr} 107 Dec 
Sig Bly s 9 Sig Qig 83g 8834 83g 8%, 814 853] 61,100 | Sparks Withington....No par 53%, Apr 30 9%, Mar 6 3ig Mar 814 Dec 
*22lo 23%) ‘2214 23lef 24 26384) 25%, 261g] 2614 2614] 26!2 2612] 2,600 | Spear & Co_....-.......-..-- 1 67g Jan 4) 27 Oct 5 3144June| 8l2g Oct 
*80ig 95 | *80lg 95 | *80lg 93 | *80lg 93 *80lg 93 | *80lg 93 | ..---- .50 preferred... - No par| 735sJunelO| 9212 Oct 24}/.........-]---------- 
*33l4 34 | *32le 24 23 «=33le] *33 0 = 34 33 33 | *33 35 700 | Spencer Kellogg & Sons No par| 29%May 1] 36% Jan25j; 31 Novi 3614 May 
223, 23%] 22% 2314] 223g 2333) 2253 23i4] 22% 23l4] 227%, 24 | 80,800 | Sperry Corp (The) v t c_.-_-- 1} 157g Apr30| 241g Aug 4 714 Mar! 181g Dec 
331g 34 334, 34 33 3714) 3lle 33 30% 31 3llg 32 ,500 | Spicer Mfg Co......-.- No par| 13% Jan 2} 37 Novil9 8ig Mar] 15lg Oct 
562 62! 51 561 1, %*51 #52 513g 513g} 51% 52 5llg 517%, 330 Conv preferred A.._..No par| 44 Jan22| 53% Mar20j| 3314 Feb; 48 Nov 
10812 10912] 106 10753] 107 10734] 106%, 1075s] 107% 11014] 11014 11412} 6,700 | Spiegel-May-Stern Co.No par| 63 Marl13/ 11412 Dec 4|| 43% Mar) 84 
*107%4 1091g|/*107% 1091g}*107%4 1091g/*107%4 1091g/*106!2 109!g] 108 108 100 64% wre  oeniine 100} 99 Marl12/} 1095s Nov 12// 101% July} 105'g Nov 
*41 417%) 401g 41 4012 4114] 3912 40 40\2 40!2) 40 40%4; 2,200 Co > ieiliiemeing No par| 21% Apr27| 43% Nov 10}/........--]------.---- 
16 16's 16 16%] 16 £16!gf 16 161g] 715%, 15%] 155g 157%} 45,100 Standard Brands...... No par| 14% Aprl19| 18!g Nov 4 1219 Sept} 19%g Jan 
125g 127 | 127 127 |[*125%4 12778) *126% 12778) *123!2 12712] *12312 127\l2 30 ae No par| 1207s Jan10] 129 Feb 24/| 1225sJune/ 130 Apr 
llig 11%3' 10% 11 ll 12 lllg 117%} 11% 12 11% 12 9,400 | Stand Comm Tobacco... -... 1 9ig July 29} 13% Mari17 Zig Mar} 1212 Dec 
714 74 7 738 7 74 63, 67, 7 6%, 7 7,300 | ¢ Stand Gas & El Co...No par 51g Apr 30 97g Feb 17 llg Mar 9, Aug 
21%, 22ig) 21 21le} 20% 2112} 20 21 20 2073 20 2012] 13,300 eee No par 9lo Jan 3) 24%sSept 8 13, Mar| 1133 Aug 
49 49 49 49 49 49 4812 49 47ig 48le] *46% 47 2,000 $6 cum prior pref....No par| 24% Apr28} 56l2Sept 8 43, Mar] 26!g Dec 
5914 60 5814 597g] S8lg 593%) 57, 58 5612 57\4] S56le 57%] 7,800 $7 cum prior pref_...No par| 26% Apr30} 64 Oct21 6 Marj] 2873 Dec 
25g «=. 25g 25g 2% 2% «= 3% 2% 2% 2%, 234) *2 234) 2,000 | Stand Investing Corp..No par 2 Feb26 3% Jan 17 7g July 2lg Nov 
383g 39 381g 38%1 38!g 38le} 38 3812] 3814 39 3914 4114] 34,700 | Standard Oil of Calif...No par} 35 Aug2l1| 4753 Feb 8j| 27% Mar; 40%3 Dec 
43lo 43%) 43lo 437%) 42% 4334] 425g 4314] 4253 4314] 43  #45lg/ 24,700 | Standard Oil of Indiana...25| 32%, Jan 2] 45!4Novi12/} 23 Mar; 33% Dec 
30 8=630 3012 30le2} 30 30 | *29 31 *29 3012] 29 #£®29 Standard Oil of Kansas- - --- 10} 25 Mar27| 30% Oct 9]} 20 Oct] 32 Feb 
661g 6633) 657%, 6612] 65lg 66 6473 6573] 643, 651g] 64%, 66%) 45,200 | Standard Oil of New Jersey.25| 551g Jan 6) 7Oig Nov 5j| 35%, Mar) 52% Dec 
377g 3773) 38 £38 3714 3714] 37 #37 37 37 37 4 §637 7 Starrett Co (The) LS..No par| 24%May 9] 40% Oct 9 1212 Mar} 321g Nov 
7414 7414) 73% 74 7210 73%) 7214 7233) 7212 73l4] 72% 73%} 2,300 | Sterling Products Inc..-.-.-. 10} 65 Jan 7| 78!l2zNov 9 583, Jan; 68 Nov 
Gia anal bane Gnetll ches. Ghndl Ghee coud elem éecdl xaee eee Sterling Securities cl A. No par 23g May 21 4\lg Jan 28 lig Mar 4 Dec 
euee Gnndl eee cant e666 een oses cecal esas conlll abd Gaede 6esaes BOE a oc cesccces No par SigMay 8] 13% Oct30 3ig Mari 10 Dec 
19 194; 19 1933 191g 1914] 1853 191g] 185g 187s] 18!2 19 6,300 | Stewart-Warner_.........-. 5| 1612 Apr30} 2412 Apri16 65g Mar| 187g Dec 
23lg 2414] 24% 25le} 25 263g] 24ig 2553] 24lg 25 2 25 | 89,000 | Stone & Webster. ___-_- No par| 1453 Jan 2| 26%, Dec 1 2lig Mar{ 15!g Dec 
14 =14l4] 13% 14lg} 13% 14 135g 137%] 13!2 13%] 1312 137g} 27,600 | t Studebaker Corp (The). .-1 9ig Jan 6) 157g Oct13 214 Apr} 10% Nov 
*76%g 77 | *76%8 7612} 76!2 76lei 77 #£«77 *7614 76le} 76 # 76le ie Pees Oo par} 72 Jan 2} 91 Maril2jj 60!l2 Mar| 77 Nov 
*125%, ....1 125 125 [*123% 125 [*123% 125 |*123%, 125 |*123% 125 40 i iok i tan oe cain 100} 118 Jan 2] 125 Nov25j/ 11512 Jan} 121 Mar 
46%, 48 | z46lo 48 47 47%) 47% 48 47l2 4973] 4912 50 5,500 Fo nny Co (The)..No par| 27 Janllj 50 Dec 4/| z11 <Aprj| 305s Dec 
4lg Al, 4lg 414 4ig 414 41g 414 41g 4% 45, 47% ie © GE Cle =o cnccceccecss l 3 Jan 2 63%, Mar 12 15g Jan 3lg Dec 
271g 28 2612 28533 27 28%) 28), wig 281g 29%) 29 2914] 17,700 | Superior Steal RI 100 95g July 8} 29% Dec 3 5 Mari 12% Aug 
3614 3614) 3614 3614] 35%, 36 | *35%g 357%, "r3512 3512] 347g 347% 600 | Sutherland Paper Co... .- 10) 23 Jan 3} 37%, Oct15 177g Oct] 25 Dec 
*133g 13le] *131g 1353] 13l2g 1312] 131g 131g *13 1312] *13 13\2 200 | Sweets Co of Amer (The) ..-.50 65g Jan 4) 1312 Nov 20 314 Mar 9 Sept 
24%, 25 241g 2473] 241g 2453) 233, 243g' 23% 2473) 24 2419) 12,200 | Swift&Co..............- 25) 2014 Apr28| 26% Novi18 15 Sept; 22% Dec 
321g 32le} 32 3212] 31% 32le] Bllg 31%) 32 327g) 321g 33 . Swift Internat Ltd....No par| 2812 Apr28] 357s Jan30/] 321!2 Dec] 3312 Dec 
18 18! 18 18%!) 171g 18lg4] 171g 1719) 1714 1812} 17l2 184] 17,200 | Symington-Gould Corp ww..1} 15 Nov 2} 19 Novi12/j..... eek ae 
13 13lo} 137% 14 131g 14 13% 133g} 135g 14 13% 137% ,600 Without warrants .......-.-. 19% Mev SG: 3S MOU STE wccoo sauce! céce aeeco 
Sig Ble 83g 83 84 8ly NS 84 8ig Big 8ig 8ig} 1,200) Telautograph Corp-.....-. — 634May 14 9%g Jan 8 614 Sept 97g Jan 
97g 10 9% 10 10 10ie} 10% 11 105g lll4}; 10% iIi1 65,100 | Tennessee Corp..........--. 5 55g Apr27| 1144 Dec 3 4 Mar 8%, Dec 
49  4093,) 748%g 497) 48l2 4973) 4814 49 4814 4910} 4914 5Olg} 44, Texas Corp (The) .-.-......- 25} 287g Jan 6) 50% Nov 5 161g Mar} 30144 Dec 
Gls 6%, 653 753 74 7%, 7144 Tie 714 7ie 714 753/139,500 | Texas Gulf Produc’g Co No par 6 Nov23 ft Saree: Ree. aN 
42i9 43%] z4l1lg 42 41 41%) 40 40%} 40lg 41 40 4012} 7,600} Texas Gulf Sulphur...No par| 33 Jan 6| 44% Nov13j| 28% Apr} 36% Feb 
13 133g] 127g 133g] 12%, 127%] 12%, 12%gf 123g 12%) 125g 134) 22,900 | Texas Pacific Coal & Oil_.-10 , Jan 6) 154 Feb29 314 Jan 914 Oct 
1014 10%] 710 101g) 10 10l4] 10 10/8 97g 10's] 10 1012] 13,800 | Texas Pacific Land Trust. -1 I4June 30} 143g Mar 6 8lo Jan} 1212 May 
“925 1100} 925 1100)*925 1100)*925 1100/*925 1100/*925 1100} ------. ie venwecussdecencdoc 100 1000 July 15/1375 Feb18/|1050 Decj1075 Dec 
40% 43%,) 4212 4334) *4012 42 40 41\4| *40 41 40 42 3,800 | Texas & Pacific Ry Co__..100} 28 Jan 2} 49 July 21 14 Apri 28l2 Dec 
*43lo 44 43%, 44 43lo 43lo] 4314 4319] 43l2 4319) 4314 43!4] 1,100] Thatcher Mfg..-..-...-. No par| 337g Apr27| 487s Nov 18 131g May Dec 
“62 65 | *62 65 | *62 65 | *63 65 | *621l2 65 | *62lg 65 | ------ $3.60 conv pref... ..- No par| 59 Mar25| 631g Oct24/} 50 May] 61 Nov 
1444 1444; 14 14 *135g 14 14 14 1312 13%} 13 13 Be | Be Ecacccacotcoss No par 8%June 16; 16 Novl17 514 Apr] 125s Oct 
95 95 | *96 98 | 100 100 98 100 | *9544 98 | *95 98 120 PR cedcenadnabne 100} 85 Oct 9} 110 Feb28si} 6l!g Jan; 1 Oct 
113g 113) 101g Alle} 11 1133] 103 Alig] 10% 114%) Lllg 11%} 25,900 | Thermoid Co_..........-.-- 1 8iaMay 23} 125g3Mar 5 21g Mar} 101g Dec 
*67g 3 7g 67g «6678 7 653 65g 65, 7 61g 653{ 1,300) Third Avenue..-.......-.- 100 314 Jan 2 912 Feb 18 2 June 5 Jan 
383, 38%] 3714 3812] 39 4012] 401, 41i4] *39 40 | *39%, 40%) 1,800) Third Nat Investors......-.- 1} 23%June 5) 4114 Dec 2 16 Mar] 29 Nov 
*1214 13 | *121g 12%] *121g 1210) 1214 1212] 12% 12%] *1llig 12 900 | Thompson (J R)-.........- 25 814 Jan 3] 1353 Nov18 51g Jan 87g Nov 
30 30%]; 20 £30 2911p 29%) 29 2914] *283g 29ig] 281g 2% 2,300 | Thompson Prods Inc..No par| 2453 Jan 2} 32%July31 134g Mar| 26% Nov 
6 61g 6 67 6%, 714 6lp 7 612 65, 63g 653! 55,800 | Thompson-Starrett Co.No par 47g Jan 21 8le Mar 23 15g Mar 5 Dec 
*3214 33l4] 33le ? + 371g! 33le 35 330s 33 33 3312] 6,600 $3.50 cum pref___... No par| 26 Apr30}| 39% Feb25|; 17 <Aprj} 28 Dec 
20 201g] 195g 1973) 193g, 1919} 191g 191 1914 1912} 195g 201g} 9,500) Tidewater Assoc Oil_.....- 10} 14% Jan 6] 2153 Nov 17 753 Mar] 15%g Dec 
105 105 |*104%, 105 | 10453 105 | 104%, 105 |*103%, 105 | 105 105 1,300 EAE 100} 1005g Jan 3] 10612 Mar 3 84 Jan 10419 Nov | 
ae Fare S atts anand coodl aden’ ahead saad “Glledl cawmen Tide Water Oil_......- No par| 48 Oct 7| 60 Marll 26% Mar} 48 Dec 
255g 27igi 261g 27ig] 2653 2714 25% 2634 2578 2612} 2 265s] 31,800 | Timken Detroit Axle_.___._- 10} 121g Jan 6) 2714 Dec 1 452 Mar| 131g Dec 
71%, 721le| 7212 735g| 7212 7353] 703g 7253) 71l'4 71%) 714 72 ,100 | Timken Roller Bearing.No par| 56 <Apr27}| 7412 Nov12 283g Mar] 721g Nov 
177g 18 17% 1773) 173 173) #17 #4«®417le] 171g 1714) 174 «+1712] 27,300] Transamerica Corp....No par| 11 Apr30} 181g Nov 23 47g Mar| 14 Dec 
171g 178%] 17% 184] 17% 184] 1714 #1753| 17l2 177g} 1712 18g ,500 | Transcont?& West'n Air Inc.5| 147g Jan 2} 2753 Apr 4 714 Mar] 15!4 Nov 
15% 1573] 15l2 15lo} *15 1584) 15% 158) 155g 167g] 15% 16%) 5,700 | Transue & Williams St’l No par| 10%gsMay19} 1712 Oct 16 5ig Mar] 16 Dec 
93, 10 97g 10 9%, 10 95g 10 95g «7g 95g 10 17,100 | Tri-Continental Corp..No par 7ig Jan 3} 12 Feb 4 17g Mar 8l4 Nov 
*1081g 10913}*10S81g 109!g] 108!g 1081g/*105 10912/*108!l2 10912 *105 108g 1 6% preferred....... opar| 93 Jan 6| 110 Oct 8|} 69 Apr] 971g Nov 
Shae bene ebeadt Gant aude’ Genhh Gone Seon case eecdl Seon 608) cdendéea Preferred called........--- 10953 Sept 15] lllégSept 3ji_......--.]-..-.-. --- 
91g Ql4 87g Ql, 91g 878 87g 9 6,900 | Truax Traer Coal]....- No par 473 Jan 6 912g Nov 25 35g Oct 67s May 
lllo Allo} Lllg Allo} Alle Allg] 113 113gf Lllg 121g] 13lg 15 3,400 | Truscon Steel_.......--- .-10} 7ig Apr30} 15 Dec 4 3lg Mar 8l4 Nov 
378g 373%) 3714 3734] 36% 37%) 36 37 36 3634; 36 3653] 13,500 | 20th Cen Fox Film CorpNo par}; 22\2June 1] 3853 Nov17 13 Aug] 2473 Dec 
47 47 4", A7lo} 47 47 4519 45lo} 455g 4553) 4514 4512) 1,000 PeeeO cn ck ocncec 0 par| 313g Apr27| 47% Nov16 2453 Oct] 33!2 Dec 
*145, 15 14%, 154] J47%g 15lg 14%, 154 1 163g} 1612 1712} 11,900 | Twin City Rap Trans..No par 834May 20} 1712 Dec 4 Zio June} 1253 Nov 
99 99 99 99 987g, 99 99 100 | 100 10434} 10314 105% 800 Ob np deb dbomatsise 100} 6514 Jan 22} 105%, Dee 4 18 Mar} 73 Dec 
44 414 4 45g 4lo 4% 4lp 4lp 41 453 414, 4lo/ 6,900] Ulen & Co............ No par 27g June 30 853 Jan 20 lig June 5ig Nov 
*86 8710] 87 875s} 87le 877s} 8634 87 Z85lo 86%) 85le 86%) 2,400} Under Elliott Fisher Co No par| 7453June29| 9912 Nov13 5334 Mar| 8714 Dec 
57lel 58 59 59 ~=60 59 61le] 60 637s] 63 6612! 17,100 | Union Bag & Pap Corp No par| 38leMay21| 6612 Dec 4 29 May} 5012 Jan 





For footnotes see page 3530. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
~ i OS — On Basis of 100-Share Lots Year 1935 
Saturday Monday Tuesday he +e Friday HAN 
Noo. 28 Nov. 30 Dec. 1 | “De Dec. 4 Week Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
103%, 104 | 102% 104 | 103%, 104 | 102 102%'x1011e 10212] 102%, 1027s} 9,000 | Union Carbide & Carb.No par| 7153 Jan 3/ 10514Novi18}| 44 Jan) 75% Nov 
25 25lg] 247% 251g) 2453 25 243g 24%:) 235, 2414] 241g 2514] 16,300} Union Oil California....... 25 Aug 26} 2812 Feb 7 14% Feb] 24 Dec 
123 123 |2130 130 | 130 131 | 12919 1297| 12953 130 | 126 129%) 2,500) Union Pacific.........-.. 100} 10812 Jan 7} 149% Augi2/} 821g Mar! llllg Jan 
98 98 98 98 98 98 98 98 | *98ig 99 98 98\4/ 1,700 Preferred . .........--<« 100} 90ig Jan 2} 100 Junel0|} 791g Mar! 90i2 July 
2814 28le} *27% 2814] 27% 27%) *27 27%) 27 27 2714 2712 800 | Union Tank Car......No par| 225s Jan 2} 3153 Feb 7/| 20%, Oct] 2612 July 
2714] 22614 27 2553 2714] 261g 2733) 2614 271s] 2653 2712] 60,800 | United Aircraft Corp......-. 5| 2053 Apr30; 32% Feb 18 07g Mar Dec 
171g 1784] 178 18%] 1712 18%] 1714 177%} 173, 17%) 1753 177% | 41,900) Un ‘eh Lines Transp Corp...5 is. a os On 6 41g Mar; 13% Dec 
anee «endl eece cope case aneeh-eheo- cael eine -chool-abein. Ghheb con: th a eebtingatineenees 8 Octes; 15% OCt Gi ~-.. ~.--] ~.-. ~.- = 
341g 34lo} 3 34 | 34 34 34 34's *383 35 | *33le 34le 500 | United Amer Bosch...No par| 1612 Apr27| 3714 Nov 16 7 Mar; 20 Nov 
*315g 32 3114 31le] 30% 31leo] 31% 313) 31 31 | *30le 31 1,700 | United Biscuit........ No pai| 24\4Marl18}) 335g Novl19j; 2014 May| 26l2 Jan 
*113lg 11419]*11312 11419] 11419 11419/*11319 115 |*113!g 11412]/*11312 115 10} __ Preferred.............. 100} 111 Oct 9) 117 Janilj) 111 Oct) 1 Aug 
89 89lo/ 88 88 | *861, 88le] 8612 871s] 28614 8612} 87 87 1,000 | United Carbon....... No par| 68 Jan2l; 96% Nov 9]| 46 Jan| 78 Nov 
34%, 34%) *33 34 *34 635 34 34 | *327%, 35 | *3212 33 300 | United-Carr Fast Corp.No par| 2253 Jan 6) 35's Nov2l 1712 Oct) 2414 Dec 
7i, 73, Zig 73g 7 74 7 71g 7 7ig} 26%, 7 | 79,900} United Corp.......... No par A 914 Feb 17 llg Feb) 7% Nov 
4413 4453] 437 4414) 44 4473] 4419 4473) 44 4410} 44 44%) 7,900] Preferred.......... No par| 4014 Apr29) 48% Aug 4/| 20% Mar) 45% Nov 
15ig 1533] 15!g 1533) 15 15%4] 14% 15lg] zl4lo 14%) 141, 14%/ 9,800 | United Drug Inc..........- 5} 10% Apr27; 161g Feb 4 8% June} 13% Dec 
22 22lo] + 22lg 23 23 23ig] 221g 2 *21%, 2219} 21% 22 | 2,400] United Dyewood Corp..... 10; 15 Jan 9} 2912 Aug 10 4lg Mar) 20i2 Dec 
*101 103 |*10112 103 [*101 103 |*101 103 |*101 103 | 10112 101'2 20 C6. cccccncceccce 100} 93 Jani5/ 105 June 2); 65 Mar Dec 
6lo 67 63%, Tle 7\4 7 732 7 7ig 67g 714] 20,600 | United Electtic Coal...No par 4 July 10 712 Nov 30 314 July} 7lg Jan 
50's 5031 49! 4914! 4914 501g! 4912 50 487, 49%) 48%, 49 2,800 | United Eng & Fdy....-.-.... 1'32ig June " 50%, Nov 25]/ .... ....! .... .... 
85 85 85 8533! 85  857%:] 283%, 8412} 83le 84 8312 835s! 3,000] United Fruit......... No par| 6612 Jan 87 Novi9i] 60lg Oct] 92%M 
14% 15 143; 15 14%, 15 145g 143%) 1415 14%) 1412 145s! 29,200 | United GasImprove...No par| 141g Nov 14 19%g Jan 8 914 Mar] 18lg Nov 
*110lo Lll1o) 111 11 [*110'4 11112/*110%4 Lille *110t4 lllles wus liilg 100 a No par} 109 Jan 113\4July 9 871g M 110 Nov 
1219 1219] *11% 1210} 12 12 11% 12 1llo Alls} lle 12 1,100 | United Paperboard. -.....- 100 6ig Apr 30 134g Nov 19 2ig Janj lll4 Dee 
*173, 181g} 17% 17%) 1712 1753) 17 17%) 1712 1712} 18 18!) 3,000}; UE . Foreign Secur...No par| 13 ne 38 20 Febi7 4ig Mar} 15 Nov 
98i2 M8ie} 99 99 993, 9934] *98ig 100 | *9812 100 | *98% 100 300 |  Preferred.............- 91 — 100 Nov 5j| 654M Nov 
*31g 35g 31g Big] *2% 253! *27%, Biol *23, Bip) *3 3le 100 |; US Distrib CSTR. entos No par 2 5 Jan23 53 J 31g Oct 
2214 23%) 21% 2212} 20lp 22 20 2012] 20ig 224; 22 #22 1,720 ee 10 ioe 29 2334 Nov 28 5 July Oct 
247g 35lo] 24 3419] 34 3412] 33 33 33 3314] 3312 33l2} 3,400] US Freight.-........ No par} 244June 4) 39%3 Jan 2)| 11 Mar! 39% Dec 
124 12514] 122 123 | 121 123%g] 11918 120 |*118 122 |*116%4 122 | 1,300] US Gypsum-.--...........- 0} 80\4May 12514 Nov 28 412 Mar}; 87 Nov 
*166 ....| 167 167 [*168 -—.. |*148lg _. .-.|*166le ____| 16612 16612 50 7% preferred .......... 100} 160 2 16914 Feb 18}/ 143 Jani 165 Dec 
*183%, 1914] 1853 187s] *18% 19 19 193) 1914 1919] 18% 191s} 3,100}U8& Hoffman Mach Corp..-.5 8’%g Jan 2053 Nov 18 5 Feb; 101g Nov 
) 591g 591g] *57lg 58 58 58le] 58lieg 58le} 59 59 | *58 # £2459 1,000 54% conv pref......... 60} 49 Aug 13 Big OV IGG once cons] cose coco 
41 4i1 40 40%) 3914 40 3814 29%) 38l2 39 39 39%| 9,000] U S Industria] Alcohol.No par} 3114 Aug28} 59 Apr 2/| 35lg Mar! 5053 Nov 
53%, 57s 5% «6 6 614 6 61g 57g «= 63g 61g 6!e] 10,400 | US Leather v t c..-... No par 4lp 97g Jan 27 31g Mar}; 912g Sept 
1312 14 131g 1353] 13% 148) 14 1419} 14 15 14 15 | 23,500 Class A vtG........ No par| 10 Augi7| 18% Jan28 7ig Mar| 1614 Sept 
96 96 | *94 957s 96 99714] *94ig 97 97 97 9712 99 1,800 Prior preferred v t c..... 100} 71 Jan 8} 104 Sept2l Jan} 73 Sept 
551g 56 55-4 563%) 56 5653! 5514 56le] 55%, 5673) 5612 584] 14,900 | U S Pipe & Foundry.....-.-. 20} 2l!l2 Jan 6) 58!14 Dec 4 
125g 131g] 137% 1543] 15% 17 155g 1634) 15!2 161s) 15!g 16 {178,800 | US Realty & Impt....No par 753 Apr30} 17 Dec 1 
471g 4773| 463g 483g/ 451g 4714] 4319 4553) 44 4514) 44% 45%) 74,700] US yee th ons beocneee 0 par| 16% Jan 2} 48% Nov 30 
100 101 98 100 96 9834) 941g Q5le] G4ig 9553} 95 9614] 13,000 ist preferred..........-. 100} 47 Jan 2} 101 Nov28 Dec 
93 9414) 92 94 9019 925s} 90 897, 90 897, 90 5,200 it a ny Ref & Min....50] 72'4 July 30} 103% Nov 10 
*69 7lle' *70 7i1le} 7ille 7lle}| 72i2 72lel 7212 72!2e] 72le 72l2 400 {| Preferred............... 681g Jan 3] 75!g Apr 9 
7673 777%| 75!2 76121 747% 7633] 7353 75l¢] 745g 7633! 7414 76%) 92,600] US aaa Civ cccccccade 100} 46% Jan21|} 79% Oct19 
154 15434/7146le 148ig] 145!g 147 | 14219 14419] 142 142%] 142 143 4,200 Tpeincosscoocauesne 1 115ig Jan 7] 154%, Nov 28 
*137%g 1377] 13733 138 | 13812 13812/*137 13912] 137% 137%) 138 138 600 | US Tobacco... .......- No par} 131 Apr27] 144 July 30 
*162 164 |*162 164 | 162 162 [*16012 167 |*16012 _.__/*16012 _.-- CDi  FRRBIEB....ncccccccecs 100} 160 Oct 3] 168 July 10 
753 7 8 773 «= 8g 7730 8B 8l4 8l4 52,000 | United Stores class A..No par 5 Apr30 83, Nov 17 
102 102 | 102 102 | 100!g 1001s] 101 101 | *98 102 | *96 102 400 Preferred class A....No par} 67%May 1) 102 Nov28 
*8553 89 | *86lg 88le] *855g S8S8le} S8S8le SS8le] *855g 88%! *855g S88le 100 | Universal Leaf Tob....No par| 5753 Apr29| 92 Nov 9 
*15814 160 |*158144 160 [*159 160 | 160 160 | 160 160%4/*160 164 60 | Preferred.............. 00} 153 Mar23} 165 Aug 7 
*10314 105 |*10314 105 | 105 105 [*102 105 | 10212 10212)*1025s 105 60 | Universal Picture. Ist pref.-100] 50 Jan 7) 115 Apr24 
3 33, 353 37 35g 353] 31p 353 3ln 30-35 3ig «= 3%} =—«-8,200 | Utilities Pow & Light A-..... 1 3ig Jan 2 612g Mar 18 
2ig 2, Zig 24 Zig Qig 2ig = Qig Zig Qig 2ig 2igi 6,100] Vadsco Sales........-. No par 1 July 9 253 Oct 28 
52%, 53 52 52i4) S5llg Slle} Slig Slig} S5lle Sills} S3le 53% 210 BOONE. ansesccssedse 100} 30 June 9 Oct 2 
235g, 24 231p 247g! 23% 2419] 23ie 25ig] 247g 257s! 245g 25le} 42,100 | Vanadium CorpofAm-No par] 16144 Apr30| 2714 Feb 23 
*42 843 43ig 43 4314 4319) 42% 43 4219 42%) 4l1lp 42 1,400 | Van Raalte Co Inc. ........ E Jani6| 493g Nov 5 
115) 2... 7*115) 116 [*115 115%4)*115 115%4/*115 116 [*115 116 } --.---- 7% ist pref............- 100}/z7110%4 Feb17] 116 Aug 8 
*453, 4573) 4512 4553] 45% 4534) 4514 45le| 45 46 46 1,000 | Vick Chemical] Co-........-.-. 5} 40 Apr30/ 4814 July 21 
7. ental Se «elie Se aeall Sl. adeeell “Ee ence “ES. ane aun Vicks Shr & Pac Ry Cocom100] 72 May 6] 80 Aug20 
792 «....| 902 ....] 902 ..-.] 992 4 =89G5 | *85 CCO95 1 885 0COCU0G fl fee] =68% non-cum pref...... 84 Sept 2} 84 Sept 2 
53%, «6 6 67 653 Tigi 65, 7 63g Glo} 63, 653] 31,100 | Va-Carolina Chem....No par 4lg Jan 7 83g Mar 16 
42 4219] 4212 4453] 441, 47lp} 45 4714] 44l2 46 444, 45 | 22,000 6% preferred........-.- Aug 6] 48%, Mar19 
*113l2 1141g/*113l2 11419} 1132 11219) 114!2 11412 #11315 11412 #11319 11412 20 | Va El & Pow $6 pref...No par] 109 Mar24/ 1141gMay . 
83, Siz 7 7 2 8% y 95g 9 93,4 Gig 1053] 3,480] Virginia Iron Coal & Coke.100 4 Apr27| 1053 Dec 
*30 34 | °27 35 330 33 33 «36 36 6.336 37 06 40 150 5% preferred........-.. 1 14 May 4| 40 Dec 4 
*127 12934/*127 129%4|/*127 129 |*127 1293,' #127 129%'*127 129%) _....- Virginia Ry Co pref...... 100j}z11412 Jan = 13112 Aug 26 
82 84 83 83 82 82 81 82 781g 78lg' *77 81 240 | Vulean Detinning........ 100} 70 Aug 8] 86 Febi19 ay | 
*12212 130 *12212 130 }|*1221, 120 |*12219 130 {|*12212 130 |*12212 130 | ..---- DUOMNEE.. accceccccesce 100} 120 Aug3l1] 1371gJune 10 117% Dec 
3 3 3 3 3 3 3 3ig  Bilg 3 3 B.2ED 5 S WeRkEs ccccccccecssce 100 214 Aug . 41g Feb 5 314 Nov 
7% = Blg 75, Sig 7% Sigi 7% S853} 8 8 7% 7%! 7,000 Paetetes Auccccesccece 100; 6& Jan 103g Mar 3 
*514 67s) *5lg 6 *5ig 7 *5 74 5 5 *5l, Ty SOt FRRRIGE Becccccescese 100 4igsJune 29 7% Mar 6 
1753 17%} *17lg 18 | *17l¢ 1734] 1738 1734) *1753 1734) 178% 17% 600 | Waldorf System....... No par 9lg Jan 19 Nov 6 97g Nov 
37% 3814] 37l2 37%) 381; 3812} 38 3843] 3814 385s! 38le 39 2,900 Dec avcoods opar| 30 Apr30} 39 Dec 4 33144 Dec 
*115l2 116 | 115l2 11512} 115 115 | 116 116 [| 116 11614/*116!2 118 200 644% preferred...-...-.- 100] 114g Oct 15 118 Janlé6 120 Apr 
10% Jllgi 11 1133) 10% ILllg] 103g 107] 10%, 103%) 1053 11 | 83,900 | } Walworth Co...-.--.-. No par Sig Jan 113g Nov 30 6%g3 Nov 
47\o 477%| 4714 4712] 4673 4712] 46 47 4514 46 45l2 46 5,400 | Walk(H)Good & W Ltd - 0 par| 26g Apr 17 Geet eee Set. anes dacel die deine 
*193g 1984) *193g 1984) *191g 1934] *19%3g 191g] 193, 19%) *19 19% 200 WB conde ceun 17%g Apr 7 > ae Te wea dena bale “noe 
*47 49 47 47 | *444, 49 | *45 47 | *45 £47 45 45 300 | Ward meme class i -=Ne par| 10% Jan 52 Novl0o ll Dec 
*6%, 7 6%, 67, 6%, 67% 6%, 67, 63,4 61g 6%) 3,100] Class B.........-.. 0 par 21g Apr 29 753 Nov 17 3 Dee 
*100 104 |*100 105 105 105 |*100 105 *98 105 | *98 103 100; #£=Preferred.............. 100} 47% Jan 2] 105 Novi9 47 Dec 
17 1719] 16% 17-4] 1653 173g] 1633 16%! 1612 17 1 17 | 66,200 | Warner Bros Pictures......-. 94 Apr30} 1814 Nov 17 103g Dec 
*62ig *635g 6612] *64 69 | *6444 68 | *64lg 67!2) *61 G671e] ....-- $3.85 conv pref....-. No par| 44 Apr29| 66 Nov27 52 Dec 
2 21 l%g 2 1% «62 1! 1% 15g 17% lin 1%} 14,600 | t Warner Quinlan... .. No par IlgJune 18 27g Feb 29 153 Dec 
105g 107g} 1012 107%] 101g 107%} 1014 1058] 103g 1053! 105g 1114] 13,500 | Warren Bros... .-..... 0 par 453 Jan 2} 117s Nov 17 61g Jan 
*32 34lei *32 37l2| 34 34 32 32 *3214 34!l2i 341g 3A4le 300 Convertible pref....\o par| 15% Jan 7| 35% Nov 17 17 Aug 
27 28le} 28g 3ll4} Bly 31%] 30% 3134) 30% 317%) 32 3253} 18,000 | Warren Fdy & Pipe....No par} 21 Apr30/} 325, Dec 4 32 Sept 
36% 36%| 35l2 3612) 35 35%) 34 3412) 34 35 | 34l2 35 | 4,300 | Waukesha Motor Co-..-...--- 5] 1912 Apr28] 3914 Nov 5 304% Dec 
*7lg 8 8 8 77%) | 88% 8 8l4 8 8 8 8 6,600 | Webster Eisenlobr-...-.. No par 6igsJune 9] Illlg Feb 6 7% Nov 
| ~ 35 ee ok ae — a. ee oe eee. ee ee Preferred.............- 100] 83 May26| 85 June23 90 Feb 
23, «2% 23%, 23,4 24 2Qilez 244 2ile 2ig s Dig 23g 233! 2,360| Wells Fargo & Co...-....... 1 1 Aug2i 2% Jani13 3 Nov 
41 417%) 42 43 431, 453g) 43lg 441s] 42 4414) 4212 43 | 11,500] Wesson Oi] &fnowdrift No par} 3353June30} 46l2 Jan 2 551g Nov 
*80l, 82 80 8014; *80 84 | *80 83 | *80 £82 8014 80% 400 Conv preferred . ...- No par| 78 Feb25/ 8312 Augil1 Oct 
*_... 100 |*.... 100 [|*.... 100 | *98 100 | 100 10014] 100%, 100% 40 | West Penn Elclass A..No par| 91% Jan 7] 107 Sept 9 91l4 Dec 
105 10612] 106 10614] 106 106 |*106 10612] 106 1061s] 106!2 107 280 | #£Preferred.............- 100 Jan 2} 110 Apr2l 9914 Nov 
*95 95 95 94lp Alo) 9612} 97 #97 97 97 230 6% ----------100} 87 Feb20/ 102 Sept 10 92 Nov 
*122 123 | 122 122 | 122 122 |*322 12234; 122 122 {*122 122% 60 | West Penn Power pref....100] 11612 Jan 6] 124lsSept 18 12033 Dec 
as FF &, ® a«acacl Ake IES FESR waxe 20} 6% preferred.......... 111% Jan 6] 116 Mar23 114% Dec 
10 * 97s 914 Q53i Qlg Qa gl 93g 91s} 5,500 | Western Maryland.-.-.-.... 100 8ig Apr27| 121g Feb 21 101g Dec 
*18 1914] *17l12 1819] “1753 1812} 18 18 18 184] 18l2 18l2 800 d preferred........... 1 15 Apr30| 2314Septi1! 1 Dec 
2ig Ql 2 214) *2 214 Zig Dig Zig Qig 2ig 24] 2,200) Western Pacific.........-. 100 17g Nov 6 Feb 7 3% Jan 
6 6 6 6 5% «C6 67 673} 63g 653! 7,700 Preferred..........---. 100 51g Aug 26) 97% Feb 7 773 Jan 
9014 914] 89 9033) 89 91 871g 8934; 8814 90 87%, 8933! 19,900 | Western Union Telegraph.100} 72!zMay 4] 96ig Nov 5 7714 Nov 
5 45, 46 44%, 4573) 44 45 4412 467s] 45% 4712] 34,500 | Westingh’se Air Brake.No par| 34% Jan13/ 48ig Mar 3 3534 
145 146 | 144% 146%] 1454 14755 14234, 14519] 144 145% 2143 14612] 12,900 | Westinghouse E] & Mfg....50} 94!2 Jan 6] 15312 Oct 17 98% Nov 
152) 152 |*151'4 1547g/*151 1547g/°153l2 15319] 153l2 15312/*150 1547 70 ist preferred.....-...-.- 12312 Jan 7| 160 Oct16 26 Dec 
2612 2612] *24l2 26 25lp 251g] 2619 27%) 26 #27 27 2714] 2,300 | Weston Elec Instrum’t.No par] 225sJune 8) 33% Jan25 331g Dec 
*37le 38 | *37lg 38 | *37% 38 37% 38 37% 3734) *37!2 38le2 30; Class A.........-.-.. No par| 35l2 Oct 22 Jan 3 38144 Dec 
*23%, 2373] 2314 2353] 23%, 234g] 2314 23%) 231!g 23ig} 23!2 251g) 3,100 | Westvaco Chior Prod..No par; 19%June29}; 32 July 29 25l2 Nov 
31%, 32%) 31% 313%) 32 32 | *32 327%] 32% 33 33 334] 1,200 5% preferred. .....-....- ee; Gn 
*R7 462693~6| °87)0—| 0698 «| 8870 O98 6] 8870 C88 «61 *87~—| O88 «|: *87)~—ClCO88 6... Wheeling & L Erie Ry ae 34 Janil4} 91 Nov a 3512 Sept 
*115 120 [*115 120 j*115 120 {|*113 120 j*115 119 {*115 119 | ....-- 54% conv preferred...100} 99 July 2ljzl nl Goon go 1 
34 34 33 «34 33 3312] 33 33 334g 34 34 34123 3,200 | Wheeling Steel Corp...No par} 2ligJuly 1} 37ig Jan “ 3214 Nov 
*101%g 10312}*10212 10312/*1031g 10312] 103 103 [*1021!2 10312] 10312 10312 "200 Proferred..........---- 100; 84 July 8] 10914 Feb19 10212 Nov 
7 2753) 2614 2684) 251g 2612] 2453 257%, 255g os 257s} 24,800 | White Motor............- 50] 18% Feb 3] 28% Nov 12 1912 Dec 
16%, 16%; 16%, 1634) 16% 1634; 1614 1612] 1612 1612] 16l2 16% 2,200 White Rk Min Sprectf..No par| 13%July 7] 1753 Nov 17 2412 Jan 
6 6 53% 58, Blg = 584 5leg 5% Gl 55g «=s«57g] 12,900 | White Sewing Mach...N9 par 314 Apr 28 63, Nov 17 Dec 
4llg 41lo} 40 41l9/ 40 40 39 391g] 39%, 4112} 3914 4014] 2,400 Conv preferred. ...- opar; 16 Apr28} 43 Novi17 201g Dec 
41, 4%, 4lg 414 4 4lg 4 4\4 4 5 45g 5lg} 22,100 | Wilcox Oi] & Gas......--.-- 5 2% Jan 7 5l4 Mar 30 3ig Dec 
85g 884 85g 884 85g 884 81g 85g 8ig Oly 9ig} 27,100 | Wilson & Co _- ht cuepandh No par 653June 19} 11 Janil4 91, Nov 
79 79 | *77lg 79 | *77l2 7814] 77 £7812} 76le 79 79 79%) 1,300 $6 preferred ......-.-..- 70 June20}; 87 Janl15 79 Nov 
6814 68%; G8le 691s] G68lg 693g} 653; 6734) 66le 68 66 6712] 22,800 Woolworth F We Ci seece 10} 44% Apr23} 71 Novi18 6514 June 
3llg 32 32 33 317g 32'4] 3114 33l2} 33le 33%) 3312 34 8,400 | Worthington P & M...-... 100} 231g Apr30} 3614 Oct 22 2514 Nov 
78%, 79 79 80 7612 79 761g 8053} 78lg 79%) 79 80 1,300 Pref Anwcccccccece 100} 56 Apr30] 854 Oct 23 61 Nov 
74 74 74 74 74 74 72% 74lo} 75 £75 75 75 1,000 Preferred B.......----- 100} 47 Jan 4) 80%, Oct 23 5153 Nov 
122 124 12212 123 123 126 125 129 12612 12934) 127% 130%4] 1,160 | Wright Aeronautical...No par| 625g Jan 6] 140%Sept 16 68 Dec 
75l2 76 77} «=(7758i *75 «86747 | *750—= 77 77 77 | *75% 77 ‘600 Wrigley (Wm) Jr(Del)._No par| 63 Aug2l} 79 Feb10 82% Apr 
*46%, 49 47%, 48 485g 485s] 4814 48l4/ 4814 4814] *48 4773 700 | Yale & Towne Mfg Co..-... 25] 33% Apr28} 51 Nov : 3514 Nov 
19%, 20l2} 19% 20!g] 19%; 2033] 195g 20!9/ y167g 1714] 165g 171g] 44,000} Yellow Truck & Ceacsh cl B..1 8% Jan 3] 22% Oct 914 Dec 
*152lo 15419] 154 15412] 15212 15212] 15712 158 | 15712 160 | 158 162 670 Preferred........--.--- 100} 831lg Jan 6] 162 Dec ; 96 Nov 
483, 4933) 491g 4933 49 4933] 485g 487s} 483, 4834) 48%, 49 2,700 | Young Spring & Wire..No par| 42\4July 1] 55 Apr 6 531g Dec 
83lg 83le} 82% 83%] S81 825s} 80 Sll4}; 80 817 8012 817s! 20,600 | Youngstown S & T....No par| 41% Jan 6) 87% @ct10 4673 Dec 
*J18 12012/*119l2 120ic] 12019 12010] 12119 1Zlisizl113 113 §|*111% 113 800 &%% preferred...-..... 100} 105 Jan 6] 122 Aug 7 105 Dee 
39%, 4012] 3912 4133) 40 41%) 39 40!e] 39 4014] 385g 3953! 18,400] Zenith Radio Corp....No par| Illlg Jan28| 4233 Nov * lly May; 14% Nov 
8 83g 7% = 84 7% 8 71g = 784 7ig = 784 7ig 7% i Zonite Products Corp.....-- 1 5%July 7 9%g Jan 253 June; 7% Dec 


















































_For footnotes see page 3580 
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| | 
| 3590 ~~ New York Stock Exchange ~ Bond Record, Friday, Weekly and Yearly Dec. 5, 1936 |} 
+ On Jan. 1, $000 the Bochande method of qustine bende wae chanced end gris are new “and tuteret”—~eneegt fi Ser income and defauliebdo 
| NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and «en selling outside of 
The regular weakly cameo are chown tm & Seotuete im the Week On Whteh them cosur. No account is taken of such sales in computing the range for tne year. 
3 Friday Week's = |) Friday Week s 
) BONDS Last | Range er Range BONDS Last | Range or Range 
\ N. Y. STOCK EXCHANGE 3 Sale Friday's : Since N. Y. STOCK EXCHANGE § Sale : Since 
1 Week Ended Dec. 4 —~A.| Price |Bid @& Asked Jan. 1 Week Ended Dec. 4 ma] Price Bia & "shed Jan. 1 
1 U. S. Government Low Htoh| No.||\Low High Foreign Govt. & Mun. (Conci.) Low Hioh| No.\|Low Htgh 
| 4%s...Oct 15 1947-1952/A 0} 121.22)121.8 121.23} 98//115.3 121.23 | *Colombia Mtge Bank 6 4s...1947|A ©} 20%) 20% 20% 1 17 21% 
| Tieasury 3s... 15 1943-1945|A O/} 110.16)110.8 110.16) 222/|105.24110.16 *Sinking fund 7s of 1926....1946;/M WN; 20%) 20% 21 14 17 22 
1 reasury 48..... - 151 1954|J 0/116. 8)116 116.8 | 217}j111 116.8 *Sinking fund 7s of 1927....1947/F Aj..---- 20% 2i 5 17% 21% 
1 Treasury 3%s...Mar 15 1946-1956/M Sj 114.17)114.12 114.19] 181//109 114.19 | Copenhagen (City) 58... .... 1952)3 Di 99%} 99 100 41 % 100 
i} Treasury 3%s...June 15 1943-1947|3J Dj1ill. [110.30 111 591/106.17111 25-year gold 44s_......... 1953|M Ni 98 99% 98%! 40 88% 98 
Treasury 38....- Sept 15 1951-1955|M 8j 106.14/106.8 106.15] 187/|102.20106.19 | Cordoba (Prov) Argentina 7s..1942/3 J/....-- 91% 92%) 21 70% 92 
1 Treasury 38....-. June 15 1946-1948/3 D/ 108.5 {107.30 108 5 | 269/|102.29 108.7 Costa Rica (Republic of)— » 
Treasury 3%s...June 15 1940-1943|/3 D/---.-.-. 108.8 108.12) 85/|107.19109 7s Nov 1 1936 coupon on...1951/----| 25%] 24% 25%! 39 23 34 
3%s_..Mar 15 1941-1943|M S)-..-.-- 109.10 109.15) 60//108 109.23 | Cuba (Republic) 5s of 1904....1944 is eemah @105 a@105 7 9934 104 
Treasury 3%s...June 15 1946-1949|3 Dj) 108.29/108.27 109 230//103.24 109 External 5s of 1914 ser A_...1949/F Aj...... 101 101%} 21)} 99 101 
| Treasury 3%8...Dec 15 1949-1952/J Dj 108.6 |108 108.6 | 317||103.19 108.17 External loan 4%4s........- 1949/F Aj....-.-. SO7TI§ nccce ---|} 92 97 
Treasury 3s....-..-- Aug 16 1941/F Aj 109.15/109.15 109.19] 87//108.5 109.25 Sinking fund 5%s...Jan 15 1953/3 Jj.-.-.-.-- 102% 102%} 2); 100 103 
Treasury 34s...April 15 1944-1946)A O/110.13 110.9 110.14) 165)/105.12 110.14 *Public wks 54s_..June 30 1945|)4 Dj 59 59 61 297 37% 61 
| Treasury 2%s...Mar 15 1955-1 M 8} 104.12/104.2 104.15| 596//100 104.19 | Czechoslovakia (Rep of) 8s_...1951;A O} 10044; 99% 100%; 20 90 «(1 
Treasury 2%s...Sept 15 1945-1947|M 8S 106.20/)106.11 106.21] 406//100.31 106.21 Sinking fund 8s ser B....... 1942;A O}j....-- 100 100 18 89 105% 
| Treasury 2%s8...Sept 15 1948-1951|M $j 104.17/104.8 104.18) 415)|101.7 104.18 | Denmark 20-year extl 6s__..-- 1952)53 J/ 105%} 105 105%| 14]| 104% 106% 
Treasury 2%s8.....-...-.- 1951-1954;3 D/| 103.3 |102.24 103.3 | 345//100.23 103.6 External gold 54s_._...-.- 1955|F Al] 10144| 100% 101%} 48}| 100% 102% 
Treasury 38. Bent 15 1956-1959|Mj $j 102.18|102.6 102.18/1329//100.30 102.24 External g 4}s...-... Apr 15 1962;/A O; 99 98% 99%] 91 9334 10034 
11 Federal Farm Mortgage Corp— Deutsche Bk Am part ctf 6s...1932 
a Beneseaneet Mar 15 1944-1964 M s/ 105.29/105.27 106 97||102.20 106 §*Stamped extd to Sept. 1 1935_.|M $j---..-- 44 44 1j} 37 48 
A May 15 1944-1949/M N/ 105.6 |104.29 105.6 | 151//100.26105.6 | Dominican Rep Cust Ad 5s..1942)|M 8) 73%] 73% 74 16]; 6644 78 
IR Jan 15 1942-1947|3 J/ 105.18/105.14 105.18) 196//101.20105.18 Ist ser 5s of 1926________- 1940/A O}....-. 71% 72 2}; 61% 78 
iin ooc¢esnen Mar 1 1942-1947|M_ S/------ 104.4 104.7 13/}100.15 104.7 2d series sink fund 5 4s_.... 19490/A O/....-- *71 74%/---- 61% 78 

Home Owners’ Mtge Corp— *Dresden (City) external 7s...1945|M Nj-..-..-- *23 27%4|-.--|| 214% 30% 

8s series A__..May 1 1944-1952/M N/ 104.29 104.23 104.29} 207/|100.17 104.30 ‘% 
2%s series B..Aug 1 1939-1949|F Aj 103.8 [102.36 103.8 | 395]| 99.16 103.10 | *E1] Salvador 8s ctfs of dep....1948/J 4/------ “68% 72 |----|| 41% 70% || 
2s series G_....-.--- 1942-1944/....| 103.5 |102.29 103.5 | 95/| 99.17103.5 | Estonia (Repubic of) 7s_....- 1967/4 Jj.--.-- 96 96 3|} 93 97% 
Finland (Republic) ext 6s..... 1945|M $/--...-- 106% 106% 311 105 109. | 
, Foreign Govt. & Municipals— *Frankfort (City of) sf6%s_..1953|M' N| 22%| 22% 24 4 18 27 
) Agricultural Mtge Bank (Colombia) French Republic 74s stamped_1941/3 D/ 128 | 128 13044) 17|| 122) 183 [jf 
1 Sink fund 6s Feb coupon on.1947/F Aj 20%4| 203% 20% 7ii 17% 21% 7s unstamped-___..._.._. ek SERS . wae --.-|} 11644 172% If 
| Sink fund 6s Aprcoup on...1948/A O}------ 20% 21%) 7i| 17% 21% External 7s stamped__......-- i9j/J D/.--..-- 131 = 131 5}; 130 190 Ik 

Akershus (Dept) e4t 58. .....- 1963/M N/------ 983% 9934) 7i| 9638¢ 100% 7s unstamped _.__..._.__ SOEoaséchronscs Te «asso ....|| 122% 182% 

*Antioquia (Dept) coll 7s A...1945)J J 9% 9% 9% 9 7% 11% Govt International— 

*External sf 7sseries B_...1945)J J 9% 9% 9%| 74 8 11% *5 4s of 1930 stamped-.._.... 1965|3 Di 22%) 22 25%! 224 22 293% 
*External s f 7s series C_...1945|\J J 94% 9% 9% 7 8% 11% *5\4s unstamped ._. ._...1965/----/------ 19% 24 31 19% 29 
*External s f 78 series D__..1945|)J J/------ 9% 9%| 12 7% 11% | ®*German Rep extl 7a stamped.1949/A ©} 30 30 314%} 67|| 29% 39% |} 
*External s f 7s Ist series_..1957|A O/}------ 9 9%} 12 7% 10 *7s unstamped___....___-- 1949/----| 24 24 27%) 17\|| 24 34 
External sec s f 78 2d series_1957/A O| 79% 9 9%} 12 7% 10 German Prov & Communal! Bks i 
*External sec s f 7s 3d series_1957|A O}------ 94 9% 2 7% 10 (Cons Agric Loan) 6 Ws....1958)4 Dj 27 27% 8629 19|| 27 45% 

Antwerp (City) external 5s_._..1958/J D/------ 96% 97 22! 94 101 Greek Government ef ser 78._1964|M N/-.----- 32% 32% 3}; 30 35 

Argentine Govt Pu _.-1960/A O} 102%) 102% 102%; 51]| 97% 102 7s part paid____._..___- Lnegibeaseeth ceste année ----|| 25% 37% If 

Argentine 68 of June 1925... .. 1959:3 D/| 10234} 102%: 102%] 112 97% 102 esink fund secured 6s... ..-.-. 1968\F Ai 27%) 27% 28 26 31% If 
External s f 6s of Oct 1925. -1959|A O| 102%| 102% 102%) 78|]| 97% 102 part RET TTR pasainccnces eseee coece ----|} 21} 29% 
External s f 6s series A__... 1957'M $| 1024| 10234 102%) 68/| 97% 1022 
External 6s series B__...... 1958) D) 102%/| 102% 102%] 71\| 97% 103 Haiti (Republic) one 6s ser A_..1952/A 0} 99 99 99 14|; 93% 100 
Extl s f 68 of May 1926... .-.-. 1960'M N/} 102%! 102% 102%! 87 97% 102% | *Hamburg (State) 6s._....... 1946;A O! 23%) 23 25 3 19 26 % 
External s f 6s (State Ry)...1960 M $| 102% 102% 102 102 97% 10244 *Heldelberg (German) extl. 7s '50\J J ------ *16% 19%)---- 15 ‘0° 
Extl 6s Sanitary Works '...-1961|F A| 102% 102% 102%; 43 97% 102 Helsingfors (City) ext 6%s_...1960/A O} 10544) 105% 105% 104 110 
Extl 6s pub wks May 1927..1961.M N| 102% 10234 102%, 38)) 97% 102 H Cons Municipal Loan— ! 

Public Works extl. 5s-..-..- 1962|F A| 102%; 101% 102%| 66) 94% 102 714s unmatured coup on...1945/J J/------ 22 22%; 6]| 17 #30 

Australia 30-year 5s.........- 955\J J} 11034| 109% 110%] 27|| 104% 111 *7s unmatured coupon on...1946/J J/------ *225, 24%/----|| 18% 32% 
External 5s of 1927._......1957|M $/------ 109% 11034; 15)|] 104% 111 *Hungarian Land M Inst 7}4s_1961|/M N/----.-- °22%% ...-- cece 17% 25% 
External g 4s of 1928__..- 1956|M N| 1023%{| 102% 10334; 118/| 98% 103% Sinking fund 7 %s ser B__..1961 M N/------ *225 35 |--..|| 16% 26 

Austrian (Govt) s f 78_.....--. 1957|3 Ji------ 96% 98 5 1 *Hungary (Kingdom of) 7s..1944,F Aj------ *4856 50 |---.|| 38 Si 

Irish Free State ext! s f 58_....- 1960|M N ------ 11334 113% __1}] 112% 115 

*Bavaria (Free State) 64s....1945/F A\----.-- 23% 24% 6 22% 32 Italy (Kingdom of) ext] 7s_...1951 J D|} 82 81 823) 176 60% 87% 

Belgium 25-yr extl 6 4s_...... 1949|M $'------ 109 110%) 17]| 105 11034 | Italian Cred Consortium 7s A..1937 M 8/------ *96%4 -..-- |-...|| 8334 100 
External @ f @8...occcococcce 1955|5 J 105%) 105% 105%; 42) 101% 109% External sec s f 7s ser B__._- 1947™ S| 79 79 80 3] 53 83 
External 30-year s f 7a__.... 1955|3 D, 116 114% 116%/| 80); 109 118% | Italian Public Utility extl 7s__.1952/3 J) 68 65 68 15 51% 77 

Bergen (Norway) ext 8 f 5s....1960|M $j------ 10244 102%} _2|| 9734 102% | Japanese Govt 30-yr sf 6}4s..1954|F A} 99 | 99 100 | 61/} 9134 1004 

*Berlin (Germany) sf 6%s_...1950)/A O}------ 244% £425 33 19 28% Exti sinking fund 5 s__.... 1965|M N| 83%} 83% 85%} 89 78 89% 
*External sinking fund 6s...1958/3 D) 23%] 23% 24%) 18 19 27% | Jugoslavia State Mtge Bank— 

*Brazil (U S of) external 88_..1941/J Dj 40 40 42 65); 27% 42 7s with all unmat coup... 1957|/A Oj--.-.-- 28% 28% 41} 26 35 
*External s f 6s of 1926...1957/|A 0] 354) 33% 35%| 143]/] 22% 35 *Leipzig (Germany) s f 7s__..- 1947|/F Aj------ 24% 25%) 2/| 224% 31% 
*External s f 6s of 1927_..1957/|A 0} 35%| 33% 35%) 155 22 35 Lower Austria (Province of)— 

*7s (Central Ry)-........-.- 1952/3 Dj 34}4] 34% 364%/ 34/) 21% 3 7s June 1 1935 coup on._...1950|J D/--.--.-- *93 104%/--..|] 95% 101 

Brisbane (City) s f 5s......-.- 1957\iM 8} 103 102% 103%! 32 4 

ng fund gold 56....... 1958/F A} 103 102% 103%!) 22 10430 *Medellin (Colombia) 6Ws_...1954)J DO 9% 9% 9%) 45 7% 10% 
8 1950/3 D/---.-- 104% 105% 3 101% 105% *Merxican Irrig assenting 4<s_1943|M N 6% 5% 6%} 29 4 7% 

Budapest (City of)— *Mexico (US) extl 5s of r 1899 £.1945/Q J/------ "954 I12/----j| 10 10% 
*6s July 1 1935 coupon on._..1962/3 D)/------ *27 31%/---- 25 3814 *Assenting 5s of 1899_.._.- 1945;Q J 8% 9%r 24 7 12% 

Buenos Aires (City) 64s B-2..1955|/J J/------ 100% 101 14); 95 102 *Assenting 58 large..........-- eas 8% 9 20 7% 12% 
External s f 68 ser C-2____. 1960/A O}------ 101 101 li} 93 101 *Assenting 5s small__.__...____ ----| 7%) 7% 7%| 5 7% «9 
External s f 6s ser C-3__... 1960/A O}--.---- 101 101 5]1} 92% 101 keg. a. alg IRE a sees Bl oncacs Re eS 4 5 

*Buenos aes (Prov) ext! 6s_..1961|M 8/------ 91 91 1 70 91 *Assenting 4s of 1904____.. 1954/J 6% 6 6%| 93 4 7% 

ne wccainnnann Bleesece 88% 82 7ii 55 82 *Assenting 4s of 1910 large._.__- ie. 6% 5% 6%| 54 4 7% 
*6 Ks auepes RS CS 1961\F Aj--.--- *81 85 |.--- 55% 80 *Assenting 4s of 1910 small... -_- in nas 6% 5% 6%| 375 4 7 
Extl s f 44%-4%s_..._..__.- 1977|M S| 73%| 72% 73%| 256]| 58 737 ¢§Treas 6s of '13 assent (large) '33/J J/------ 10 10%} 50 6% 103 
Refunding s f 4-4 %s_____- 1976\F Al 75%| 74% 75%!) 5SIl 57% 75) SER BE Chien adh. J 10%; 10% 11 18 5% Ii 
Extl re-ad) 4%-4%s__.....1976/A O} 7634) 75 76%} 11 59% 7644 | Milan (City, Italy) extl6%s_..1952)/A OO} 64% 67%) 94 50 77 
Extl s f4%-4%s___.___.__- 1975|....| 79 77% #=79 35/|} 61% 79 Minas tate)— 

8% external s f $ bonds____. 1984/3 J} 60 57% «60 56]} 839% 60 *Sec extl s f 6M4s_....----- 1958|M Ssj_.-.-- 22% 22%] 16]| 153% 22%4 
Bulgaria (Kingdom of)— Sec extl sf 644s______._-. 1959|M $/-.---- 20% 21%) 9) 14% 22% 
*Sink fund 7s July coup off..1967|3 J/----.-- 18% 19 4 13 19 7 (Cte) TBncccccc 1952|3 DD} 65%) 65% 66 3 47 66 

*Sink fund 744s May coup off1968)M N}; 20%} 20% 20% 7 13 2014 I Ban le te 1959|M N/--.---- [et aimed seas 43 61% 

Canada (Dom of) 30-yr 4s...-- 1960}|A O] 110%] 110% 111%] 49/] 105% 112 
ee i ae See 52|M N/ 115 114% 115%[ 22/] 111% 116 New So Wales (State) ext] 58..1957|)F Aj 105 104% 105%; 18)| 100% 105 
10-year 24s. ....... Aug 15 1945|F Aj} 100%] 100% 101%] 68 96% 101 External sf 5g... ...... pr 1958;A O/} 105 104% 105 14}; 101 105 
EPL es 1961/3 J| 103%| 103% 103%] 19 99% 104 Norway bbb. RCTS 1943|F Aj------ 108% 110 11j} 104% 110 

*Carisbad (City) af 8s... _.-.- 1054/3 Ji---..-| *41 50 |---- 32% 48 20-year external 68......._. 1944/;F A} 109%4| 108% 109% 16|| 104% 109% } 

*Cent Agric Bank (Ger) 7s....1950|M S/-..---- 36% £37 4 29 42% Exterrmal sink fund 58__..._- 1963|IM 8S; 101%] 101 101 %j| 146]| 100 104 
*Farm Loan sf 6s__July 15 1960|/J J/---..-- 31 32%| 25 27% 36% External sink fund 44s_...-. 1956|M S| 102%} 102% 103%)! 37 99% 103 
*Farm Loans f 6s__Uct 15 1960/A O}-..---.. 27% 29 27 27 36 External sf 4s... _.._.... 1965|A O| 101%} 100% 101%) 133)} 96% 101 
*Farm LoanésserA Apr 151938/A O} 31 30% 31%] 15 28 39 Municipal Bank extl sf 5s...1970)/3 Dj} 102%) 102% 102% li} 102% 104 

*Chile (Rep)—Extl s f 7a.....1942;IM N; 154} 15 16 42 14 16 *Nuremburg (City) extl 6s....1952/F Aj--.---- 23% 24 22 18 27 
*External sinking fund 6s...1960;A O; 154} 15% 16 119 13% 16% | Oriental Devel guar 6s_______. 1953|iM S| 79%) 79% 81 18]; 78 86% 
*Extl sinking fund 6s...Feb 1961/F A} 15%] 15% 16 38]; 13% 16 en OE. cc ococencesku 1958iIM Ni 74%) 74% 75 17|| 72% 82% 
*Ry ref extisf 6s... .._. Jan 1961/3 Ji 15%] 15 16 109}; 13% 16 Oslo (City) sf 444s._....._._- 1955|A O| 99%| 99% 99%] 27]| 963¢ 100 
*Extl sinking fund 6s..Sept 1961|M $)-~----- 154% 16 39]; 13% 16% | Panama (Rep) extl 54s... _-- 1953|3 Di 106 106 106 1}/} 104 106% 
*External sinking fund 6s...1962)|M S| 15%) 15% 15% 8 13% 16% ORxtl o f Ge OF A. cccccccec 1963|M N/-..-.-- *70 82 4/---- 67 90% 
*External sinking fund 68...1963;|M Ni} 15%/| 15% 15%] 265 14 16 | ER ey 70%| 67% =70%!] 33 58 81 

*Chile Mtge Bank 6 }4s...-...-. 1957|3 Di 13%] 13% 13%] 18 12% 13 Pernambuco (State of)— 

*Sink fund 6%s of 1926..... Se Mlacninwa 13% 13% y 12% 13% *7s Sept coupon off._......1947|M 8S; 19 18% 19%] 32 12% 19% 
etn iii: RE 1961|A O| 13%] 13% 13%] 198 12 13% | *Peru (Rep of) external 7s._...1959|M S$} 16%} 16% 10%) 20 13% 19 
OU OE Miiincévendubekan 962|M Nj ..-.-- 14 14 | 382/) 12 14 *Nat Loan extls f 6s Ist ser..1960/J D) 1334) 13% 13%4| 143]/| 10 16% 

*Chilean Cons Munie 7s_..... 1960i|M $| 12% 12% 12%; 21 11% 13 *Nat Loan extl s f 6s 2d ser_1961)/A 0] 13% 13% 135%, 101 10 16% 

*Chinese (Hukuang Ry) 5s....1951/J D/-.--.-- 49 51 51} 40% 53% | *Poland (Rep of) gold 6s._-..-- 1940/A O}-.-.---- 57% 58%)! 13)]| 37 80% 

*Cologne (City) Germany 6 4s_1950|M Sj-..-.--| .---- 24% |.---)| 19% 27% *Stabilization loan sf 7s....1947|A QO} 74 71 74 | 130]/) 44 111% 

Colombia (Republic of) | ¢External sink fund g 8s....1950)3 Ji 5744) 56% 59 55|| 40 96 
°6s Apr 1 1935 coup on_Oct 1961/A O| 23%| 22% 23%! 144)| 19 25% | 
As Inlv | 1985 eoun on Jan 1961 3) J 23 22% 23% 121 19 25% ( 
For foot notes see page 3595 
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1 Volume 143 3091 | 
= Friday Week's 3 Friday Week's i] 
BONDS Last Range or Range BONDS Last Range or Range | 
N. Y. STOCK EXCHANGE § Sale Friday's = Since N. Y. STOCK EXCHANGE § Sale Friday's 8 Since | 
Week Ended Dec. 4 —a.| Price |\Bid & Asked Jan. 1 Week Ended Dec. 4 —a,| Price |Bid & Asked Jan. 1 if 
Fereign Govt. & Munic. (Concl.) Low High| N° || Low Htoh Low High) NO |\Low Htgh | 
Porto Alegre (City of)— Ati Knox & Nor Ist g 58...... 1946/J D/..---. *119 122 |----/} 118 118% 
*8s June coupon off........ 1961/3 Di 23%) 23% 23% 5 16 tt. Atl & Charl A L Ist 4s A....1944/J J/------ “i, ----||/ 103% 110 
*7 Ks July coupon off....... 1966/5 Ji 19%| 19% 19% 5ii 15 21 Ist 30-year 5s series B_...-. 1944/3 J) 114%) 113% 114% 105% 114 
Prague (Greater City) 7%s....1952)M N/.....- 95 95 1 90% 101 Ati Coast Line Ist cons 48 July 1952|M 8| 105%| 104% 105%} 124/| 95% 105% 
*Prussia (Free State) ext] 6%4s.1951|/M $/...-.-.. 23% 24%| 10 18 29 General unified 44s A_..... 1964|3 Di 98%) 96% 98%] 204/| 76 98 
*Externa! sf 68............ 1962)A O}...... 23 23%) 31 18 28 L & N coll gold 48_...... Oct 1952)M N} 98 98 98%| 109); 81% 98 
Queensland (State) extl s f 78..1941/A O| 113%] 112% 113%] 18]] 109 113% 10-yr coll tr 56...... May 1 1945|M N| 106%/ 106% 107%} 70]| 95% 107 
25-year external 6s___..... 19047\/F Aj...... 113 13 8}} 109 114 Atl & Dan Ist g 4g........... 1948/5 J} 60 59% 62%) 33/) 40% 65 
*Rhine-Main-Danube 7s A_...1950|M Sj-.....- 27 27%} 10] 24% 38 Re menteaes roe 948iJ J} 53%) 52% 54 14/} 33% 58 
}] Rio de Janeiro (City of)— Atl Gulf & WI SS col tr 58....1959|)3 Jj------ 82% 84 10}; 61 87 
} %88 April coupon off ........ 1946/A O| 24 24 24%| 28]/} 15 £24 Atlantic Refining deb 56... ..- 1937\J 3/103 | 103 £42103 3/| 10234 106% ff 
*6%s Aug coupon off_..... 1953/F Aj 18%] 18 19%; Gli; 14 19 Auburn Auto conv deb 4%8...1939|J Ji------ 93 93% 5i} 70 11 
Rio Grande do Sul (State of) — Austin & N W ls gu g 5e...-.. 1941|J Jj------ 105% 106 2/| 100% 106 ; 
*8s April coupon off........ 1946|/A O}...... 30%} 8} 16 30 
6s June coupon off........ 1968/3 Dj...... 19% 20%] 40]| 14 21 Baldwin Loco Works Ist 5e....1940/M Nj------ *105%{ ..... ---|| 108 107 
*7s May coupon off.......- 1966|M N}..--... 21% 22 14)} 14% 23 ne eg Se 1940|..-..|------ 105 105 1!) 1035 106 ] 
7s June coupon off_....... 1967|\3 Di} 19%] 19% 21%] 2]| 15 24 Balt & Ohio let g 48_____. July 1948/A O} 108%/ 10834 109%; 103)/ 102% 109 
Rome (City) extl 6 4s........ 1952;|A O} 68%| 68 69 48|| 54% 81% Refund & gen 5s series A__.1995|J D} 93 92 93 | 277 & 95 1 
1} Rotterdam (City) extl 6s....- 964|M N/...... *102% 114%]----|| 110 122% Ist gold 6s............ July 1948/A O] 115 | 115 115%) 42]) 108% 116k 
Roumania (Kingdom of Monopolies) |— Ref & gen 6s series C______- 1995)J DO} 102 | 101 102 | 121]) 84% 10 
*7s August coupon off_..._-. 1959/F A 244% 25 1l]} 22% 28% PLE & W Va Sys ref 4s...1941.M N| 105%| 104 105%] 32/| 100% 105% /f 
*Saarbruecken (City) 6s...... 1953|3 Jj-.-...| *25 30 |----/| 25 30 Southwest Div Ist 344-5e....1950|/J J] 10634) 10634 107 43|/| 993% 107 
Sao Paulo (City of Brazil)— Tol & Cin Div Ist ref 4s A...1959|3 3} 9934) 9834 9934) 28 100 |} 
*8s8 May coupon off... ...-- 1952)/M N/...... 22 22%| 51| 17% 23 Ref & gen 5s series D___...- 2000|M Sj 914) 90 9144) 127)| 74% 95 If 
*Extl 648 May coupon off..1957|M N| 20%} 19% 21 26)} 14% 217 ee CU 2 ee 1960/F Aj 79}4| 78 80 | 3lli| 61% oats 
San Paulo (State of)— & gen M 5s ser F__.... 1996\M si 9144] 90% 913%| 246)) 74. 95% If 
§*8s July coupon off......- 1936/3 Jj---.--- 33 33 4|| 22% 3414 | Bangor & Aroostook Ist 58....1943|J Jj------ "115% 116 |----/| 113% 116% 
*External 88 July coupon off.1950/J J| 30 29% 30%] 49/1) 16% 32 RARE LTRS SS 1951|J Ji------ 109% 109 1/} 103% 109% 
*External 7s Sept coupon off1956)M $| 2644} 26 26%) 16]| 15% 263% 4s stamped._____._____. 1951|....| 11334} 113 113 3}; 109% 118 
External 6s July coupon.off.1968|J J).--.--- 23 23%} 23/) 14 24 Battle Creek & Stur Ist gu 3s..1989|J D) 75%4| 7536 75%) 2/| 68% 77% If 
Secured s f 7a._.._.......- 1940/A O| 90%) 88 90%} 48! 81% 90% | Beech Creek ext Ist g 3%4s_...1951/A O}------ "104 8. ----|| 9834 100% |f 
*Saxon State Mtge Inst 7s....1945|J D/j---.-.-.-. CREE. cutee ----|| 25% 35 
*Sinking fund g 6}48-.----- 1946/J 0] 26%) 26% 27 2534 3254 | Bell Telep of Pa 5s series B_...1948|3 Jj 12134) 121}4 121%) 26/) 119 122) 
Serbs Croats & Slovenes (Kingdom) — Ist & ref 5s Se Gh. cascace 1960 AO 130% 30% 131 24 125 131% 
88 Nov 1 1985 coupon on..1962|M N| 23%| 23% 23%] 19]| 23 29% | Belvidere Delaware cons 3%s..1943|3 J|------ 1034 -...- S041) seae baoe ) 
*78 Nov 1 1935 coupon on..1962|M N| 23%; 23% 23%] 32]; 22% 29 *Berlin City Elec Co deb 6 48..1951/J Di] 24% 24% 26%) 10) 23% 32% |} 
Sliesia (Prov of) extl 78....... 1958/3 Dj--.... 49% 651 41|// 83 75 Deb sinking fund 6 Ws__._- 1959/F Al----.- 25% 26 Gi; 22% 30 |i 
*Silesian Landowners Asen 6s..1947|F Aj--.--.- 34 34%; 411 33 £451% *Deben Wp APE oe 1955|A O}------ 25% 25%) 6)| 20% 29 
Solssons (City of) extl 6s_.__.- DEED Gibtuebtl Ghedb.. aad’ ----|| 123% 166 *Berlin Elec El & Underg 6 %s.1956|A Oj------ 2444 24 2i| 23 
| Styria (Province of)— Beth Steel cons M 4s ser D..1960|3. 3} 105%4| 105% 106%4/ 69/| 102% 106 
*78 Feb coupon off-_...-...- 1946|/F Aj--..-- *89¥4 95 |----|| 9034 95% | _ Cons mtge 3%(s ser E......1966|A 0} 99%) 98% 99%) 118)) 98% 9954 
Sydney (City) sf 5%s____..-. 1955|/F Aj..-.--- 105% 106 4|| 100% 106% | Big Sandy ist 4s____________- 1944/3 Di/------ 111% ~~... ----|| 100% 111}¢ 
Taiwan Elec Pow sf 5348... - 1971|3 J| 73%| 73% 7534] 17|| 733 83 | Boston & Maine ist 6s A C....1967|M $| 85 | 83 85%) 206) 71% 93% | 
4 Tokyo City 5a loan of 1912_...1952|M $/--.--- *74% 76 |----|| 68% 76% lst M 56 series II_..._..._. 1955\M Ni 86 8344 86%! 103]] 73° 94 
External 6 f 54s guar_..._- 1961|A O| 74%| 74% 76%} 25 73h 82% Ist g 436 ser JJ_........_- 1961|A O| 8054| 7334 805] 67/) 68 89% |} 
Trondhjem (City) Ist 534s_...1057|M N/|------ 100% 100%] 9\| 99% 102% | t*Boston & N Y Air Line ist 481955|F Aj 23 204% 25 61}; 1934 31% If 
*Uruguay (Republic) ext] 8s_.1946'F Aj 61 59 61 17|| 30% 61 §3*Botany Cons Mills 634s_..1934/A O! 40%' 39 4334! 749|| 178% 43 
External ef 6s_....._..... 1960 M Ni 60%] 58%! 60%| 100} 37% 6034 *Certificates of deposit......_.- CE 384 4336 413) 17% 43% If 
*External s f 6s._.._..._...- 1964\M Ni 59%| 59 61 34/} 37% 61 Brooklyn City RR Ist 5a_____. 1941|J Ji------ 101 101%, 4/| 88 1012 | 
Venetian Prov Mtge Bank 78_.1952/A O|--..-- *70 «90 |----}} 53% 74 | Bklyn Edison cons mtge 3i{8_.1966|M N| 105%4| 104% 1055 60)) 102 = 105 
Vienna (City of)— Bklyn Manhat Transit 434s_..1966,M N| 104)4/ 103% 104%) 151)| 100% 104% |f 
6s Nov coupon on...-...... 1952);M N; 88 88 89 i2/} 88 97 Bklyp Qu Co & Sub con gtd 58.1941;M N} 80 80 80 2/} 69 85 Ih 
Warsaw (City) external 7s....1958/F Aj------ 49 50 20/} 338% 71% lst 58 stamped___...______- 1941|J J\------/*----- 93% ----|| 75 95% I} 
Yokohama (City) ext! 6s_..... 1961|\J D} 81 81 81%| 26/1] 78 89 Bklyn Union El Ist g 56._.... 1950|F Al------ 114% 115 20); 109 +115 
Bklyn Un Gas lst cons g 58....1945 MN 122% 122% 122% 7 119% 122 
Ist lien & ref 6s series A_._.1947|M N|------ 131 =---- ----|| 124% 131% If 
RAILROAD AND INDUSTRIAL Debenture gold 5s...._.... 1950|J Dj------ 104% 106 12// 104 106% ff 
COMPANIES Ist lien & ref 58 series B....1957|M N/-----~ 109° 109%} 191) 108 110 {fF 
Brown Shoe s f deb 3%s_____- 1950|F Aj 106 | 106 106%6) 22// 105 106% |} 
*$ADitibi Pow & Paper Ist 58.1953|J Dj} 76 76 8134; 446)) 40% 81% : 
Adams Express coll tr g 48_...1948)|M S| 103}4| 103% 103%! 371i} 97 104 Bruns & West Ist gu g 4s______ 1938/3 Jj------ 103% 103%} 13]| 103 108% Hf 
Coll trust 48 of 1907......-- 1947|J Dj} 103%, 103% 103%, 241 97 103%¢ | Buffalo Gen Elec 4s ser B__.1981|F Al------ 109, 109 1}; 108% 111 [If 
10-year deb 4445. .____.....1946/F Alj------ *102% .---_- ----|, 101% 102 Buff Roch & Pitts gen g 5e_..-. 1937|M $j/------ 1024 103%4'----|| 10284 104% If 
Adriatic Elec Co. ext 78...... 1952;A O| 71 71 » 71 53.—s«80 Oe 1957|\M Ni 9134) 9074 91%) 116)) 65% 95 IF 
Ala Gt Sou Ist cons A 5s... -_- 1943|J D}------ PAIS iB anaes ----|| 109 113% | §t*BurlC R & Nor ist & coll 6s 1934)A O| 2136] 21)¢ 21%) 6) 19° 30% |} 
ist cons 4s ser B__________. 1943|J ODj--.... POGD ch éaae ----|} 103% 108 *Certificates of deposit_......_- — 21% 224)----|| 17 30 {I 
*Albany Perfor Wrap Pap 68_.1948|A O/------ 80 ., 80 li} 53 #80 t*Bush Terminal Ist 48_._.__- 1952|A O|------|*----- 92 |----1} 80% 90 |f 
6s with warr assented... __- 1948}... .|--.--- 80 * 80 | 10) 55 80 CEE OE ennai hibnwneit 1955|3 J] 71 | 70% 72%) 42/| 48% 73 If 
Alb & Susq Ist guar 3348... 1946)A O}------ 104% 10434] 10] 101 10434 | *Bush Term Bldgs 5s gu tax ex.1960/A O} 5614) 56, 57 | 42 67. ii 
Alleghany Corp coll tr 5s..... 1944/F A| 100%| 100% 10134] 113]| 871% 102 By-Prod Coke ist 54s A_...- 1945|M Ni------ 100% 100%} 7\| 92% 101% |} 
Coll & conv 56............- 1949/3 D| 97%] 97 9814| 136]] 78 99 Cal G & E Corp unt & ref 5s8___1937|M NI|------ 103% 103%) 8]| 1035 107% ]f 
*Coll & conv 56............ 1950/A Oj----.-. 93% 95%) 2/1) 48% 98 Cal Pack conv deb 5s..._..__. 1940|J Ji------ 105% 105%) 7/| 108% 105% jf 
*5s stamped._______....1950/-.--| 69 68% 70%| 205)| 36% 73% | *Camaguey Sugar 7s ctfs_____- 1942/A O| 37%} 30 38 )4| 331 9% ais 
Allegh & West ist gu 4s_____- 1998/A O}] 102%| 102% 102%) 4 102 Sou cons gu 56 A_..... 1962|A @| 119%] 11834 119%} 3)) 111% 119 | 
Allegh Val gen guar g 4s__...- 1942)/M S/....-- 111% 112%] 18]| 108% 112 
Allied Stores Corp deb 4%s__.1950/A O}---.--- 100% 101%} 16/1} 99 1 Canadian Nat guar 4}4s_____. 1957/3 3) 11544) 114% 115%) 12]) 108% 116% jf 
Allis-Chalmers Mfg conv deb 48 1945|MN/ 198 | 195 19934/ 125/) 118% 203 Guaranteed gold 56....July 1969/3 3] 118 | 118 11834) 10// 1138 119% jf 
Guaranteed gold 58_.._Oct 1969/A O| 11934/.119)4 119%) 24]/ 115 122 
*Alpine-Montan Steel 7#_....- 1955|M Sj------ *92% 94 |.---|| 90% 98% Guaranteed gold 5s_.......- 1970|F Aj------ 119% 120}4)----|| 115% 121% ff 
Am & Foreign Pow deb 5e_._.- 2030|M S| 80%) 78% 81 211 66% 83K Guar. gold 4%s_...June 15 1955|J Dj 117%4, 117% 118 59}| 112% 120 [If 
American Ice s f deb 58____._- 1953|J D| 8734] 86 87%| 1411 66 87% Guaranteed gold 4}4s_____- 1956/F Aj 1154/ 11574 116%) 46)) 110% 11736 |} 
Amer I G Chem conv 5s__..1949|M N/| 110%/ 110% 111 72|| 109% 117% Guaranteed gold 44s. _Sept 1951|M $/|------ 115% 115%] 17]) 110% 117% |} 
Am Internat Corp conv 5s..1949|3 J} 106%| 106 10634] 60]] 101% 106% | Canadian Northern deb 6s_..1946|J 3) 12734) 127% 128)4) — 9|| 122% 129 =I} 
Am Rolling Mill conv deb 48_1945|M N| 140 | 136 141 74|| 108% 146 Canadian Pac Ry 4% deb stk prpet|J Jj 96%| 96)4 97 | 213 a775 97% 
Am Telep & Teleg— Coll trust 4%s_-........_- 1946|M $| 104 | 104 104% 22] 10234 106 It 
20-year sinking fund 5 s__.1943)M N| 112%/| 112% 11234} 83)| 11234 115 5s equip trust ctfs........_- 1944|J J/------ 115% 115%) 21/) 113% 116% If 
Convertible debenture 4 4s_.1939|)J J| 11534) 115 115%] 28/) 109% 119% Coll trust gold 5s....Dec 1 1954/3 Di) 109 | 109 109%4) 25)|) 105% 109344 [ff 
Debenture 5e.........-.._- 1965|F Aj 11034] 11054 11034] 147]) 1105¢ 114% | Collateral trust 434s__..._- 1960|5 3} 10474) 104% 105%4) 91)) 10034 1054 |f 
*am Type Founders conv deb.1950/J J] 16244/ 162% 170 63/| 107% 173 t*Car Cent Ist guar g 48. __.-- 1949/3 Jj------ 64 -..-- ---|| 49% 66 i 
Amer Water Works & Electrio— Caro Clinch & O Ist 5e......_- 1938/3 Dj------ 106 106%) 27|| 106 108% |f 
Deb g 68 series A.__._____- 1975|M N| 11034] 110% 110%] 45/) 97 111 lst & cons g 6s ser A__Dec151952/J DO] 110 | 110 110%) 9) 108% 111 
t*Am Writing Paper Ist g 68..1947|3 Jj 7034/9693 7434| 230/| 32% 74 | 
* Certificates of deposit... -_--- ..--| 70%] "6934 74 | 82]| 32% 74 | Carriers & Gen Corp deb 5e w w 1950|M NI ------ 105% 105%) 31) 102% 10834 jf 
Ansconda Cop Min sf deb 4s 1950/A 0] 106 |.105%4 106%] 96]|) 99% 107% | Cart & Ad Ist gug 4s._......1981|J D)------ 89 90%4|----|| 73 94% 
*Anglo-Chilean Nitra *Cent Branch U P Ist g 4s....1948/3 Dj/------ *34 354/----|| 27 42 
S f income deb...........- 1967/3 J| 4234/ +39 4234] 176|| 27144 421% | t®Central of Ga Ist g 56_..Nov 1045 | ya 80% 81 71} 52 81 ' 
t*Anp Arbor Ist g 48________- 1995|Q Jj 74 71% 74%) 9911 67 284 Consol gold 56.......-...- 1945|M Ni 32 29% 32 871} 23 36% jf 
Ark & Mem Bridge & Ter 56...1964/|M S/.-...-- 104% 104% 3i| 96 104 Ref & gen 53s series B_...1959/A O} 20%} 1734 20%} 111 11% 20 
Armour & Co (Ill) ist 44e_...1939|3 D| 104%|<104% 104%/| 51/1] 103% 105% *Ref & gen 5s series C_____. 959/A O| 1934] 17% 20 | 200]) 12 20% If 
Ist M ef 4s ser B (Del) _.__. 1955|F Al 99%] 9934 100%] 287/]] 94 oa *Chatt Div pur money g 48..1951/3 Dj 27 27 27 5]] 21 29 
Armstrong Cork deb 4s.___._- 1950/3 J]..---- 106% 107 16 10484 107 *Mac & Nor Div Ist g 5s._..1946|35 Jj------ g-~-- 25 |----/| 20 24 ff 
Atch Top & 8 Fe—Gen g 48_..1995)A O| 116%] 115% 116%] 127]| 110% 116% *Mid Ga & Atl Div pur m §8_1947|3 Jj------ =10 31 j.-../] 15 38 it 
Adjustment gold 4s8._._.... 1995| Nov) 11144/°110% 11134] 2/] 104% 113 *Mobile Div Ist g 58......- 1946/3 Ji------ 23 30 |----|| 20 283¢ |b 
, Stamped 4s_............1995|M Nj 111 | 11054 11156} 46]| 104% 113% | Central Foundry mtge 6s-_----- 1941/M $|------ 14744 160)4| 47)/ 133 165 Jf 
Conv gold 4s of 1909......- 1955|J BD} 109%4},109% 109% 1]| 106% 110 Gen mortgage 5s.......---- 1941|M $| 10134; 101% 10234) 12)) 95% 103 
Conv 48 of 1905..._._.._.- 1955|3 Dj------ 109% 110%} 6/]/ 105 110 Cent Hud G & E Ist & ref 348_1965/M S} 108%) 108% 10834; 5)/ 105%, 108 
Conv g 4s issue of 1910___.-. 1960|J D/| 106%4| 10644 106%] 2/] 102% 107% | Cent Ill Elec & Gas Ist 58....1951/F Aj 104}4} 104% 105 21|} 99% 105 | 
Conv deb 44s__..-.-....-- 1948/3 D/ 110%} 110% 111 51]; 109 114 t®*Cent New Engl Ist gu 4s_...1961)3 Jj 56 53 57% $3 77% it 
Rocky Mtn Div Ist 48____.- 1965}3 Jj-...-- 107% 107%} 11) 1053 107% | Central N J gen g 5s.....-...- 1987\J J3| 89 87% 8934) 47]; 86% 103% IF 
Trans-Con Short L Ist 48...1958/J Jj..-.-.-.- 113% 113% 1}} 110% 114 0 ide SRE ES 1987iF Blececee 81 81 1 81 93 
Cal-Ariz lst & ref 448 A._..1962)|M S/.....- 112% 113 5]| 110% 113% | 
For footnotes see page 3595 
—_, *o 




















BOND. BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New York Stock Exchange — Members — New York Curb Exchange 
49 WALL STREET - - e NEW YORK 
Telephone HAnover 2.7900 — va. T. & T. Teletype NY 1-913 
Private Wires to Chicago, Indianapolis and St. Louts 














a 

















Scene - 














SS 


| 3592 New York Bond Record—Continued—Page 3 Dec. 5, 1936 | 
| niagii 








































































































































































































‘ Friday Week's | 
ty 
BONDS Last | Range or 3 Range 
N. Y. STOCK EXCHANGE § Sale Friday's 3 Since 
Bennett Bros. & Johnson Week Ended Dec. 4 | 5a] Price |i @ sted) 3] Jan. 1 
r a Low Hi) a“ sage 
ew York Stock Exchange Colo & South 4s ser A....-.- 1980|M Ni 77%] 75 77 
Members { Now Yerk Curb Exchange Columbia G & E deb 58...May 1952|M N/ 105 105 105%| 45)) 99 105 
Debenture 5s... ..- Apr 15 1952/A O} 105%] 105% 105% 99% 105 
Debenture 58... .-- Jan 15 1961/3 J| 10434] 10444 105%| 120)| 9834 105 
AILROAD BONDS Col & BY tat art 6 Gin nnn nnn HBAS Sl nnmnnelet ge a==-l- “| How a 
Col & Tol Ist ext 48.........- 1955|F A/...... *113% ..... ----|| 110% 113 
Columbus Ry Pow & Lt 48. ..1965|M N] 10834] 108% 109%} 32|| 107% 109 
F Commercial invest Tr deb 34481951/J ‘ J}------ 104% 105 23/| 104 105% 
New York, N. Y. Chicago, Ill. Conn & Passum Riv Ist 4s....1943/A O}....-- *104% ...-- ----|| 104% 105 
One Wall Street Private Wire 135 So. La Salle St. Conn Ry & L Ist & ref 44s... 1951 ; : +----- maaria ‘aati... te 110% 
Digby 4-5200 Connections Randolph 7711 Pricey yA My < deb 3Ks-. soea A O| 107 _— 106 14 107% ~ 47/| 104% 107% 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 3\s debentures............ 195@\A O| 107%] 107. 107%} 31]| 103% 10744 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s...1956|/4 J) 23%) 23% 23 7}| 22% 30 
— ; Consol Gas (N Y) deb 4%s....1951|4 D| 107%| 107% 107%] 97 rot, 109 44 
ly Consol Ofl conv deb 34s .-..-- 1951|3 Dj} 103%] 102% 104 | 298 104 
BONDS Last Priday oe Range t*Consol Ry non-conv deb 48. .1954/4 Dj-.-.---- 25% 25%) 4 32 
N. ¥. STOCK EXCHANGE 3 Sale Since *Debenture 4s............. 1955|5 Ji_...-- 25 25%) 211 10% 31 
Week Ended Dec. 4 —Aa,| Price Ba & Asked| && Jan. 1 *Debenture 4s............. 1955 4 3 Snatiiell "25% 344 |--- 20% 304 
*Debenture 4s_...........-. 1956)A O}..-.--- 25% 26% ' 
Low Htgh Low toh | econsolidation Coal sf 58_.--- 1960/5 J} 61%) 61% 66%)| 344|| 42% 66% 
Cent Pac Ist ref gu g 48..-.---- 1949|/F Aj 11234) 112 11244} 68)| 103% 11234 Consumers Gas & Chic gu 58..1936]/3 Jj...--.| ----- ----- ----|| 99% 103 | 

Through Short L ist gu 48.1954/A O/------ 109 = 109 li; 102 10934 | Consumers Power 3%8-May 1 1965|J_ O}_-.-.-- 109% 110%) 13]] 107 110% 

Guaranteed g 56.........-- 1960|/F Aj 1034] 102% 104 | 176]) 89 104 lst mtge 3s8...... May 1 1965|M N| 107%| 107% 107%} .17|/ 104 108 
Cent RR & Bkg of Ga coll 58..1937|M Nj---..-| 9444 9434) 21) 67 95 Ist mtge 3i4s_.__...____-- 1970|\™ N]| 108%} 107% 108%] 171)] 103% 108% 
Central Stee! Ist g 8 f 88_._..- 1941)M Nj 12534) 12534 1253s li] 12144 127 Container Corp ist 68........ 1946|M N| 104%} 104%4 104%) 4/1} 103 105 
Certain-teed Prod 54s A-...-- 948\M S| 93%] 92% 93%) 43)) 89% 100 15-year deb 58 with warr....1943|4 D] 102%| 102% 102%} 4|| 100% 103% 
Champion Pap & Fibre deb 43481950|M $/------ 10734 10734) 2/| 102% 10734 | Copenhagen Telep 5¢ Feb 15..1954|3 Dj-..----|*----- 101 |---- 02 
Chesap Corp conv 58....-.-..-- 1947|M N; 153 | 153158 65)| 115% 176 Crane Cos f deb 34s_.....-. 1951|F Aj.-.---- 1025, 102%} 21]] 99% 103 

10-year conv coll 5. .....-- 1 B Gicscess 140% 142 29// 110% 15534 Cork & Sealaf4s__._... 1950|M Nj 106%} 106% 106% 31} 103% 107 
Ches & Ohio Ist con g 58.....- 1939|M N} 10954] 1095¢ 11034) 21) 10034 112% | Crown Willamette Paper 68...1951|3 Jj 105%} 104 105%} 19}/ 10344 106% 

Sree az iS--tonaym Nf i053 10s tose| x80l 'ooeg tony | Grae aalarbec gem Sw w-cassO® Blamaam-| HL HSE) acal MSR "aay 

mpt mtg sser D..1906/8 Ni 1VUe3) 2020 Be 8) Sl 6228 494% | Cuba Nor Ry Ist 5s_..-...-.- 64 64 % 

Ref & imp M 3s ser E....1996|F Aj 10244} 10134 10234] 110]) 99% 10234 ee own, oe ee eee — 

Craig Valley ist 58....May 1940|J 4J/------ *110% ~----|----}| 108% 111 Cuba RR Ist 5s g__._..__.._- 1952/3 J3| 64% 63 6444| 36)| 490% 64% 

Potts Creek Branch Ist 48...1946|J 4J)------ *110=—s_ («wee oneal 110 »=611% ist ref 7s series A__. .._...1936/J Oj------ 73 74%| 251) 490% 75% 

R & A Div Ist con g 48...-- 1989/3 Jj------ 118% 118%) |) 112% 118 *Certificates of deposit ......- ‘Tate PREY 74 74 li} 69% 74 

2d consol gold 48....-.-..-.. 1989|3 Jij------ S114) = =—s awone ----|| 108% 115 lst lien & ref 66 ser B___.... 1936|J O]..-.-.-.. 68 72 27 46% 72 

Warm Spring V enpgummann 6 8] -.---- 111% 111% 11}110 = =—111 Cumb T & T Ist & gen 58____- 1937/4 2 wages ody 10034 : rey seers 

Dayton Pow & Lt Ist & ref 34s 1960/A O/--.---- 
Chic & Alton RR ref g 3s_---- 1949;A O} 60 59 60 64]; 41 60 Dei & Hudson lst & ont 943/M' N} 8944) 8945 90% 137 78% 91 
Chic Burl & Q—II!) Div 3%s...1949/J J/------ 108% 109 6/| 104% 109 Bie ager peg hraapaabet ate 1937|\M Nj_.-..- 191% 191%| 13]] 98 102 

Illinois Division 48. .......- 1949] J 4 1134] 1125 113%] 24]) 108% 113% | pel Power & Light let 4348....1971|)J 4J]------ *104. 105 |----|] 104% 107 

General tps SFE eR M 8j/-..---- 115% 115%| 33) 107% 115% let & ref 4%s_..__.._.____. 1969|3 Jj-.---- 102% 102% li] 100% 105 

Ist & ref 44s ser B. .....-- 1977|F Aj 113 113 11354} 261) 1065 114 ist mortgage 4s_....____- 1969|3 Jj..---- *105%4 ..... ----}} 105 110 

Ist & ref 58 ser A__..._.-.- 1971|F Al------ 117% 118%] 11]/ 112 118% | pen Gas & El Ist & refef5e...19511.MN| 107 | 107 107%5| 4!) 105% 108 
§t*Chicago & East Ill ist 68. .1934/A Oj------| *95 103 |----|) 82 99 Stamped as to Penna tax... _1951)/M N/------ 1074 107%| _.1}| 105% 108 
tC & E Ill Ry (new Co) gen 58.1951|M N| 294] 2634 2934) S811/ 14 3134 | geDen & R G ist cons g 4s_.--1936|4 J} 32%} 3034 32%| 235)) 29% 38 

*Certificates of deposit.........|----| 284] 25% 28% . 14 86630 $*Consol gold 4%s___.____- 1936/3 J} 32%] 32 334%) 7211 293% 38% 
Chicago & Erie Ist gold 5s....1982/M N|------| 12434 124% 116 12434 | teDen & R G West gen 58_Aug 1955|F Aj------ 164% 17%) .85)] 13% 20% 
CoG & Coke et au eS" 197H A) 103K] ESE Maazt] oaal| 'aazs 10559 | godtmented aby tg lands a-o| isis] HOE 33 | taal] 38388 

cago Great West ist 4s__1959 4 *Ref & impt 58 ser B___Apr 1978 28 
t*Chic ind & Louisv ref 6... 1947} ; ------ te “3% cece a6 + aieieas wt a4 om wd ¢ . 034 

Refunding g 5s ser B...-.-.- 1947)3 4)------ ---- “te t*Des M & Ft Dodge 4s ctfs__.1935|3 J/------ 4 % 

*Refunding 4s series C___.-- 1947|J J}------| 36 36 31} 283% 46% | teDes Plaines Val tee gu 444s..1947|M Sj-.--.-- *43 65)4)----|]| 66 71 

*ist & gen 5s series A. -_.--- 966|M Nj 20%) 20% 22 S0i| 1534 28 Detroit Edison Co— ' 

*ist & gen 6s series B_May 1966|J 3) 2034) 20% 22 16} 16% 29 Gen & ref 4s series D____- 1961|F Aj 11644] 116% 116%) 12]/ 113 117 
Chic Ind & Sou 50-year 48....1956|3 Jj------ 105% 105%) §& 105% Gen & ref 5s series E_._._.- 1952|A O} 108%/ 10834 108%} 5]// 108 110% 
Chic L 8 & East Ist 44s_..-- 1969|3 D/------ *112% -.-..-- ----|] 110% 111% Gen & ref M 4s ser F______- 1965|A O}------ 111% 112%} 17) 108% 112% 

105 Gen & ret mtge 34 sser G...1966|M S| 108%] 108} 108%} 20)| 10834 109 
*Chic M & St P gen 4s ser A..1989|J Jj 6074) 60% 62 oo|| £634 6544 | *Detroit & Mac i st lien g 48...1995|)4 D)------ *50 70 |----|] 45% 50% 

*Gen g 34s ser B..May 1 1989|J J|------ 53 54% a7 43 58% *ist 4s assented. ._____.- 1995] ----|------ *50 65 |----|} 45 45 

*Gen 434s series C..May 1 1989)J Jj 64 64 66 47% 68 *Second gold 48.._........ 1995|3 DI--.-.-- *35 45 |----|| 85 35 

*Gen 4348 series E--May 1 1989]J J} 65 | 65 66 | S57] 47% 2d 4s assented.._-__-_-- ee releweoce *35 40 |----l] 15% 35 

*Gen 4% series F_..May 1 1989|J Jj 67 66% 67 > 49% 69% | Detroit Term & Tunnel 4%s__1961|M N/------ 117% 117%) «4 112% 117% 
t®Chic Milw % P & Pac 68 A_.1975|F Aj 26%) 25% 27% As 17% 20% | Dul & Lron Range Ist 5e_____- 1937|A O|------ 10344 103%| 10}| 10344 107 

*Conv adj 58......-.- Jan 1 2000j/A O} 8%/| 8 8% = 6 9% | Dul Sou Shore & Atl g 5a___._- 1937|4 Jj 81%; 81 82 29], 52% 86% 
t*Chic & No West gen g 348..1987'M Nj 39%s' 38% 40 1 3334 48% | Duquesne Light Ist M 3%s_..1965|3_ J|------ 1094 10934] 10}} 107 109%% 

Cen 1987,M Ni} 4254 40% 43 + 35% 54% | ¢sEast Cuba Sug 15-yr 8 f 7 148.1937|M $| 4554) 40% 46 | 66]) 12% 46 

: anne of Uy inc tax1987 + 7 cocece , 334 36 54 14 *Ctfs of deposit. - --...--...-... AO " £10832 pss le» 1044 108° 

n 4%s8 stpd Fed inc tax..1987|M N/------ East Ry Minn Nor Div _.1948/A O}------)*106% -.--- nace 

*Gen 5s stpd Fed inc tax....1987|M N} 4574; 43% 46 99/| 38% 57% ‘ oe | 

#4 4s stamped_...........- 1987|M N/------ *42)44 49% -"35 40% 56 East T Va & Ga Div Ist 58_.__.1956|M N/------ 114% 115%} 20)] 103% 115% 

§*Secured g 6 4s_........-- 1936|M Nj 90)4| 47 50%| 7 | 42 61% | Ed El Ill Bklyn Ist cons 4s8__..1939|3 J|------ *10734 107%!|..--]]| 106% 108 

lst ref g@ 5e.......- May 1 2037/3 Dj} 234) 26% 28% ont 17 29% | Ed Elec (N Y) Ist consg 58s....1995|J 4|------ Pe. : eee ----|| 128% 138% 

*ist & ref 444s stpd_May 1 2037|J Dj) 264) 25% 27% - 16 29 Elgin Jotlet & East ist g 5¢....1941/M N|------ 1i4 = 114 1}; 110 «114 

*ist & ref 4348 ser C_May 1 2037|\J Di) 26%) 25 27 2 16 29 El Paso Nat Gas 4 W%sser A....1951]3 Dj] 104% 10434 104%) 34)]] 103% 104% 

*Conv 4%s series A_______- 1949;/M N| 15 | 14% 15%] 7290) 10% 18% | Convdeb4%s__.......__.. 1946|3 D| 144% 144% 147 | 26]] 13744 155 
§t*Chicago Raliways Ist 5s stpd il El Paso & 8 W Ist 58__......- 1965|A Oj------ *110% -.--- ---|} 101% 111% 

Aug 1 1933 25% part pd_____-_-- F Aj------| 79% 80% 196 70 882% SS One aaa: 965|----}| 110 | 110 110 100% 110 
t*Chic R I & P Ry gen 48... 1988|3 Jj) 35 36 38 || 32 46% | Erie & Pitts g gu 344s ser B...1940/5 4/------ F10774 ----- ---|} 105% 10744 

*Certificates of deposit... __.- --.-|------| 35) 35%) |.9| 31 43% Series C 3K%s..........__.. i nae *10744 108%}-..--]| 105% 107 
§* Refunding gold 48______.- 1934|A 18%| 17% 18% aa" 15 23 Erie RR Ist cons g 4s 4s prior..1996]3 J} 10544 105 10544} 45]] 99% 106 
*Certificates of deposit... . ..- ---. 16%) 15% 16% gx.| 13% 20 lst consol gen lien g 4s______ 1996/3 Jj 91% 914% 924] 178]] 77% 94 

§*Secured 4 4s series A... -- 1952)|M $ 1874) 17% 18/4) Ooi] 15% 23% Penn coll trust gold 4s____-- 1951|F A ------ *105%4 ----- ---}} 105 106% 

*Certificates of deposit... - ~~ - ae ..=2 16 17 202 14% 20% Conv 4s series A___.__.___. 1953 914} 90, Mi] 18)] 74% 95 

So ayia se alin 1960/m4 9%| 8% 9K} 20 7 11% "Ss vowapngeamapped Ff Faia 90% 90%) 41 75 95% 
Ch St L & New Orleans 5s_...1951|J D|------ *113% ----- ----1| 105 113% Gen conv 4s series D___._.. 1953)A Oj------| ----- 9244|..--|] 74 9 

SE Minas comes June 15 1951/5 D *93 se ---- OOOO ckme . see Ref & impt 5s of 1927.__.__- 1967|\M1 Ni} 8734] 8644 87%] 242]] 70 92 

Memphis Div Ist g 48_..-.-- 1951|J Di------| *96% 97% “"g9|| 83% 99 Ref & impt 5s of 1930_._._-- 1975|A O| 87 86144 87] 430]] 69% 91% 
Chic T H & So East Ist 5s-...1960.J Dj 99%) 99% 100%) 55)) 74 101 Erle & Jersey Ist sf 6s___.-- 1955|J J/------ 1184 115%4) 1} 11634 119 

fF SF Skee eaT Dee 1 1960|M Sj------ 8744 «689 61 89 Genessee River Ist s f 63._...1957|J J|------ *116}4 117%6]----|| 116% 119% |] 

N Y & Erie RR ext Ist 48_._1947|M N/------ *113% = ..--- ----|] L1L 113% 
Chicago Union Station— l 3d mtge 4%s___________. 1938\M S/------ <a ----|} 103 104% 

Guaranteed g 5a. ....._.__. 1944|J O}------| 104% 104% 4 104% 109 

Guaranteed A oP LETS SN 1944|3 J| 106%4| 106% 106% 20 105% 108% | Ernesto Breda 7s__.__.._____. 1954|/F Al------ 61 62 3I| 42% 74 

Ist mtge 4s series D_______- 1963|J J} 11274) 111% 1124) Sul) 108% 11294 | Fairbanks Morse deb 4s --_..- 1956|3 Dj} 10434]; 10434 10454) 10)| 101% 10534 

Ist mtg 3%sser E__..___-- 1963|} 3] 110%4) 110%6 110%) 451} 107 11124 | Federal Light & Tr Ist 5s___-. 1942|M S/..---- 102% 102%] 5 8 103% 

3}4s8 guaranteed ........._. 1951)M $| 10574) 108 10874) 75]| 10634 10844 5s International series. _..1942/M Sj------| ----- ----- —_ 9 101% 
Chic & West Indiana con 48...1952|3 J} 10774} 10734 108 49|| , 29% 108 Ist lien s f 58 stamped-_---_-- 1942)|M S| 102%) 102% 102% 97% 103% 

Ist & ref M 448 ser D____. 1962}M S| 105 | 104% 105% 66 10244 10534 ist lien 6s stamped. __.___- 1942|M S/..---- *103 =: 103 }4}_---]} 101% 104% 
Childs Co deb 5s.______._._.- 1943/|A O| 9374) 93% 94% 66 73 9434 30-year deb 6s series B______ 1954|J D/-..---- *101% 103%]..-.-]} 956 104 
Chile Copper Co deb 56_______ 1947\3 J} 101732) 101732 102 100% 103% | Flat debsfg7s____.__._____- 1946|3 J/------ *77}6 80 |..--|| 60% 87% 
t*Choc Okla & Gulf cons 58... 1952|M N|------ CTT. ae wee | t*Fla Cent & Penin 5s______-- 1943/3 Jj------ *67% ----- ----|| 52% 68 

| Cin H & D 2d gold 4%s_.____-. 1937|3 Jl------|*---- 101 {----|| 100 103 t*Florida East Coast Ist 448..1959)/3 D/------ 76% 7 56% 80 
Cin Leb & Nor Ist con gu 48__.1942]M N/------|*108% ----- “"59)| 106 10844 ist & ref 5s series A____... 1974|M $| 16 154% 17 | 295 7% 18 
Cin Union Term Ist gu 58 ser C_1957|M N| 108%} 10834 108% 39|| 10834 113 *Certificates of deposit.......|----| 154} 15 16%} 62 7 17% 
ist mtge guar 3 44s series D__1971|M Nj 103%| 10734 109 106 109 Fonda Johns & Glov 44s_-_..- 1952 
Clearfield & Mah Ist gu 48_...1943|J J|------ *105% ----- i--""1] 104 = 105 §t*Proof of claim filed by owner_|M N/------ *.2--- 10%}..-- ae 
i 30 (Amended) Ist cons 2-4s___.1982 
Cleve Cin Chi & St L. gen 48._.1993/3 Dj 105%] 105% 105% 96% 106 §$t*Proof of claim filed by owner|M N|------ > a a 4 Hy: 
| General 5e serial B_........- 1993|3 D|------ *1190 0S www “""5}] 111% 119 Certificates of deposit... .|----|------ 3% 3% 2 3% be 

Ref & impt 6s ser C_______- 1941/3 Ji------| 10534 105%4) .0|) 103% 105% | Fort St U D Co Ist g 4 34s____- “gs Seas ee: oe ----|]| 105 107 

Ref & impt 58 ser D_______- 1963|J 3} 103 | 10234 103 163|| 82 103% | Framerican Ind Dev 20-yr 7s 1942|3 J|------ 10734 107)4; 6)| 106 110% 

Ref & impt 44s ser E.._.-- 1977/J 3} 9896) 97 9834 | *Del| 78% 98% | t*Francisco Sug Ist s f 7960~-- EO MN; 128 | 118) = 128 34))} 35% 128 

Cairo Div Ist gold 48______. 1939/3 J} 106 106 106 1 105 106% *Certificates of deposit. .....-.--|---- 127 %4| 120 127%) 96)| 79 127% 

Cin Wabash & M Div let 4e.1991|J_ J}------| 10234 10234) 7|| 93% 102 Galv Hous & Hend ist 5 be A__1938|A O| 294%] a9434 9644] 23]| 754 97% 

St L Div ist coll tr g 48... -- 1990|M N| 10334} 103% 103% 96 1043 

Spr & Co! Div ist g 48_____. 1940|M Sj------ *105% ....-- ----11 104 105 Gas & El of Berg Co cons g 58..1949|/3 D/------ *1225, 123}4)..-- 

W W Val Div Ist g 48_____- 1940|J Ji------ rr «sued ----I| 100% 105 Gen Amer Investors deb 5s A..1952|/F A/------ *102 fe 101K 104% 
Cleve-Cliffs Iron Ist mtge 4%8_1950/M N *107% ..--- ““FGI| 101% 107 Gen Cable Ist sf 5448 A____-_- 1947|\J J| 105%4| 105% 106 27|| 101 106% 
Cleve Elec [llum Ist M 3%s_..1965/J J/------ 111% 111% 108% 112 *Gen Elec (Germany) 7s Jan 151945)3 Jj 41)4) 4134 42%) 3)) 29 42% 
Cleve & Pgh gen gu 4s ser B_1942/A O/------ "115 = ig aaa ~---l] 111% 112% *Sinking fund deb 6 %s_....1940)J D/------ 40% 41 21} 30 41% 

Series B 3448 guar.........1942/A O/------ "104% ....- sees Pe ego 20-year sf deb 68______- _1948|IM N| 42%| 42% 42%] 6] 30% 43 

Series A 4448 guar........- 1942/3 Jj------ *112% .-.-- ----I) 111% 113 Gen Motors Accept Corp deb 381946|F Aj 10434} 104 104%4| 72}]| 104 104 

Series C 344s guar.......-.- 1948|M N/------ OEIOM |p wces ----|| 110% 110% 15-year 34s deb..._.-.-.... 1951/F Aj 104 10334 104%] 256}| 103% 104 

Series D 344s guar...._._.. 1950\A F/------ a enees “---i| 2.2. 836.2 | Gen Pub Serv deb 5a_.__....1939/J Ji------ 103 103 li} 102 =6104 

Gen 4s ser A__..........1977/F Al------ *105% -.-.-- ----1| 106 106 Gen Steel Cast 5s with warr.1949|J J} 96%] 9544 97 | 2241) 76 98 

Gen & ref mtg 4s ser B_...1981|J J/------ | ee "3 113 S113 t*Ga & Ala Ry Ist cons 58_...1945|J J/------ 29% 29% 12 29 
Cleve Short Line Ist gu 4%s_..1961/A O} 115%] 113% 114 9: 105% 114 §t*Ga Caro & Nor Ist ext 68..1934)J 3) 34 34 35 2 20 35 
Cleve Union Term gu 54s....1972/A Oj} 1lil'4| 110% 111% 7 105% 112 *Good Hope Steel & Ir sec 78..1945,A O/------ > anne i ae 30 36 

4] Ist f 58 series B guar_.__-- 1973'A O| 10844] 108% 109 41} 100% 109% | Goodrich (B F) Co lst 6 48...1947/J ER 107% 108 48|| 107% 108% 

ist a f 4446 series C______.. sevriA O| 105%| 104% 105%| 175)| 95 105% ok RE See 945'3 Dj 105%) 1054 106 76); 104 106 
Coal River Ry ist gu 48_.....1945'3 D ------ Cte * Sener ----|| 110% 112 Goodyear Tire & Rub ist 56...1957,M N| 1044| 104 105 68|} 10334 106 
Colo Fuel & Ir Co gen 8 f 58...1943 F A| 106%4| 106% 107 7\| 98% 108 Gotham Silk Hosiery deb 5s w w1946 M S| 107 107 108 12}} 98 108 

*5s income mtge_._.___.___. 1970 A O 94 89 94%| 80)} 81 94% ' Gouv & Oswegatchie Ist 58....1942 3 D!------ *103% ...-- —. 

GrRa&lextisten~4%a _..1941 3 §'___--- *111% 112%!____!) 108 «111 

















For footnotes see page 3585. 
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Friday Week's Se = ——-- 1 
BONDS 3 Last | Range or Range ~ i 
NSPE SEANO® | ER ce |ou"S asta| Sl] Jen. 
eek Dec. 4 A ‘ 
wee ea | | BROKERS IN BONDS 
Grays Point Term ist gu 5e ...1947|J O}...-.- 7" enese scone 99 
Gt Cons E! Pow (Japan) 7a....1944 FA 95 95 95% 88% 99 FOR BANKS AND DEALERS 
lst & gen ef 6}4s.......-.--.- 1950)J J}|_..--- *82 91%]|-.--|| 81% 99 
Great Northern 4 4s series 477190) a ee: 11% 115% 4\| 107% 1154 | 
5s series B....... 1962|3 J| 118%] 117% 118| 10)| 107% 118 
ee Wale Wal ides aR sal "SOM ts ILBERBERG & Co 
Genera! 4 4s series D....... 1976|3 3} 109%| 108% 109%] 26]) 96% 109 e 
General 4 4s series E...-.-. 1977|J 3} 10834] 10734 10834] 83|| 96% 105%4 Members New York Stock Exchange 
Gen mtge 4s ser G.......... J 3\| 118%] 118% 119%] 217)| 109% 124 
Gen mtge 4s ser H......--.-.- 1946|J 3] 107%| 10734 10834] 126]| 99% 109 63 Wall St. NEW YORK 
*Green Bay & p+ 4 A deb ctfa A....| Feb)... .-- *69 75 |----|| 60 75 | 
*Debentures ctfe B..........-.- Feb) 11 11 11%} 41 7% 14% Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
Greenbrier Ry Ist gu 48....... 940|M N/___._- *108% .-..-- .-.-|| 106% 109 
Gulf Mob & Nor lst 5s B_...1950|A O}....-- 104% 105 6}, 90 106 —__—_— oe 
lst mtge 5e series C......... 1950|A ©O| 100%] 99% 100%] 39|) 81% 102 
Guif & 8 1 lst ref & ter be Feb 1952|4 agenda *80% .---- ----|]| 75% 77K is Friday Week's 
Stamped--............-.---..- J Jj..---- 83 83 l 83 BONDS Last Range or Range 
Gulf States Util 4s ser C....... 1966|A O}_..--- 105% 106 53]| 103% 106% N. Y. STOCK EXCHANGE § Sale Friday's 3 Since 
10-year deb 4%s.........-.. 1946/A O}....-- 105% 106 5}; 104 10634 Week Ended Dec. 4 cal Price 10 & Asked Jan. 1 
Hackensack Water Ist 4s... ~-. 1062/3 J)..-..-- *109 110 j---- etfs! 110% High Low Hah 
*Harpen Mining 66..........1949|3 J/..-.---| ----- ----- ----|] 29)4 37 Leh Val N Y Ist gu g 4%s8-...-- 194013 43] 103 | 103 10334) 18)| 8134 10334 
Hocking Val Ist cons g 4}4s....1999/J 43] 126 124% 126 25)} 116 = 126 Lehigh Val (Pa) cons g 48..... 2003|IM Ni 70%) 69 70 196]| 33% 75M 
*Hoe (R) & Co lst mtge...-.-... 1944;A O;} 90 90 91 38}; 44% 91 General cons 4 4s.......... 2003|M N; 76 73% 76%) 103)| 34 81% 
t*Housatonic Ry cons g 56. ...1937|M N/-.--..-- 72 72%) 6) 64% 89 General cons §s..........-- 2003|M Ni 85 84 85%| 51i} 40 
H &T C ist g 5eint guar. ..... 1937|J Jj.-.--.-- *102% ...-- ----|] 102% 105 Leh Val Term Ry ist gu g 58...1941|A O}------ 09% 109% 4|| 103% 169 
Houston Belt & Term ist 58...1937|J J/--.-.--- 102% 102% 1}| 101% 105% | Lex & East Ist 50-yr 5s gu....1965)A O}------ *128% 130 |----|] 115 128 
Houston Oi! sink fund 6%s A_.1940/M N| 101%| 10134 102}4| 17|| 100% 103 Eaguets & Dyers Tobacco 78...1944/A 0] 136 | 135 136 43|| 131 137 
Hudson Coal lst 8 f 5e ser A..... 1962 3D) 53 53 wes: FS SS Lg RR ed ete eee 1951\F A| 126%] 125% 126%) 14|| 121% 127 
Hudson Co Gas Ist g 5e......- 1949|M N| 124%| 12354 124%] __7]) 119% 124% Lites Miami gen 4s series A...1962)M N/------ Fira ne ---|} 108 111 
Hud & Manhat Ist fe ser A....1987/F Al 81%| 7935 82%] 113 8954 | Loews Inc sf deb 3s_.....-. 1946|/F Aj 101%} 100% 101% 121) 96 101 
Adjustment income 5s.Feb 1957|A O} 3444) 34 35 | 112|| 26% 39% | Lombard Elec 7s ser A_.....-- 1952|J D)------ 67 68 18||} 4534 74 
Long Dock Co 3%s ext to..... 1950/A Oj------ *106— - ~~~ ----|| 104% 106 
Illinois Bell Telep 38 ser B...1970|A ©} 109%%| 10934 109%| 14|| 104 109% | Long Island gen gold 48......-. 1938|3 Dj-..---- 104% 104% 103% 105 
Tilinois Central lst gold 48-...- 1951/3 J/..-.--- 110% 110%| 2)| 105% 112 Unified gold 4s........._.. 1949|M Sj------ *106% -...-. ----|} 101 105 
ist gold 3}4s.............- 1951/3 Jj------ 10644 106%4|---- 10174 10644 20-year p m deb 5a.....-.-- 1937|M N/------ *101% 101%/----|| 93 102% i} 
Extended ist gold 3}4s- .--- 1951 > — ests. oseee ys >) Guar ref gold 48.___._...... 1949|M S| 106%| 106% 107%| 49|| 9954 107 
Ta escocees 11) Si....-.] "917% .---- oece 
teral trust gold 4s... -.-. 1952;|A O| 93 92% 93 43|| 79% 95 Lorillard (P) Co deb 7a......-.-. 1944|A ©} 135%] 133 135%] 48]| 181 135% 
i jhipnhekooginds 1055|M Ni 94%) 9334 94%| 86]) 81% 96 | Se....................... 1951\F Aj 128 | 124 125 211} 118 125 
lines 3}48....... 1962|J 3}------ 86% 88%] 10]) 69% 89 Louisiana & Ark ist Be ser A...1969/3 3| 9854] 97% 98%] 90}/ 84 100 
Collateral trust gold 48... ... 1953|M Ni 89%} 88% 89%] 99) 68% 90 Louis & Jeff Bago Co gu 5 de... 1945/8 oe 111 112 7i| 107% 112 
Git sdseseeccoar 1955|M N/ 103%| 1034 104 25}, 90 105% | Louisville & Nashville 5e_..... 1937|\M Ni------ *101% 102%|----|| 10234 105 
40- Dé ctidscce 1966|F A} 80%| 79 80%} 111]| 64% 86 Unified gold 4s.__........- 1940\J Jj------ 109% 109%] 18)]| 107% 109 
Cairo Bridge gold 4s. .....-.. 1950|J O}..-.-- *107% 108%|----|| 103% 108 ist & ref 5e series B_.......- A Oj 111%} 111 111%| 41H 107% 111 
Litchfield Div ist gold 36...1951/3 J/|------ 96 96 2\| 87 97 lst & ref 4 4s series C______. 2003|A O}------ 108% 108%| 11)| 103% 110% 
Louisv Div & Term g 3}8...1953|J 43|------ 102% 102%] 6]] 9144 103 ist & ref 4sserD_....__._.. 2003/A O}------ 104% 104%] 13 101s 104 
Omaha Div Ist gold 3e-_--_-- 1951|F Aj....-- *8644 87%|----|| 72% 87% Ist & ret 3%{s ser E____.._- 2003|A O} 98 97 98%| 93 
St Louis Div & Term g 38...1951|J 4)------ 90 211 7 91% Paducah & Mem Div 4s. ...- 1946|F Aj------ *110% 111%|---- 
Gold 3}4s...........---- 1951|J J}.----- *07% ...-. ----]} 82 97 St Louis Div 2d gold 3s_.._. 1980|M 95%4| 94 96 26 
Springfield Div eG S008 ne gp ee *100% ...-. ----}} 1003 101 Mob & Montg ist g 4s_...1945|)M $)/------ 2.) ae ecco 111% rit 
Western Lines Ist g 4s_----- 1951|F Aj..---- 7100 Ss‘. ---- ----|} 87 100% South Ry joint Monon 48_..1952/J_ J|------ 9934 100 31]} 86 100% 
Ti Cent and Chic St L & N O— Atl Knoxv & Cin Div 48__..1955|M N/------ *114%% ~~... ----|] 108% 114% 
Joint ist ref 5e series A.....- 1 J Di 90%| 90% 91 138|| 71% 95% | *Lower Austria Hydro El 6}s_1944|F 4/------ *90 93 4|----|| 88 99 
ist & ref 44s series C_.....- 1963|J Di 85 844% 86%! 132]| 67% 90 
Illinois Steel deb 4 4s. ......-. A O}| 106%| 106% 106%} 5j]| 10634 108% | McCrory Stores Corp sf deb 581951|M N/------ 106 106%] 12)| 10334 106 
Ind Bloom & West Ist ext 48..1940)/A O}..----| ----- ----- ---]} 105 105 McKesson & Robbins deb 5148.1950|M N| 10434/ 10434 10434) 44/) 10234 104 
Ind Il] & Iowa Ist g 48.__....- 1950|/J J3}..---- 107% 107%) 11]| 99% 105 Maine Central RR 4s ser A. . .1945|J Dj} 10434] 10436 10454) 49)| 9994 104 
¢Ind & Louisville ist gu 48....1956|/3 J/-.-.---- 41 44 2\| 21% 50% Gen mtge 44s ser A___.___. 1960|J DBD) 82 82 8444| 221i] 76 86 
Ind Union Ry 5s series B._--.- 1965|3 Ji_..--- yo ----|| 105 108% | §t*Manati Sugar Ist sf 7448_..1942/A O} 8374) 83 85%| 83]| 23 at, 
Ret & imp mtge 3}4s ser B..1986|M 8) _--.-- *105 106 |----|| 102% 105 *Certificates of deposit... --- bel, ae 83 85%| 741] 22 85 
Inland Steel 3%8 series D__._- 1961\F A| 107%| 107% 107%] 27)|| 103% 107% $*Manhat Ry (N Y) cons g 48.1990/A 56%] 5534 58%] 57]) 554 71% 
¢ Interboro Rap Tran ist 58...1966|3 J) 95%| 9536 %6 62|| 89% 98 *Certificates of deposit... . - - - _...| 51%] 51K 654 4911 611% 68 
*Certificates of deposit... .--. ---| 94%| 94% 94%) 7I| 87% 95 A intel pe 9 gata 2013/3 Dj 33 33 33 10/} 33 650% 
§°10-year 66_.............1932/A 50%| 49% 52%) 881} 48 65% | Manila Elec RR & Lt sf 5s._...1953,.M S)------ *92%6 ..... —e eS 
*Certificates of deposit -—_.... pee -laeceee 45% 46 7|| 45% 60% | Manila RR (South Lines) 48._.1939|M Nj------ *82% 93 |----|]| 74 96% 
§°10-year conv 7% notes. ...1932|M $/-_----- 9334 95 9; 90 97 RM 1959|M1 N|------ *70 78\4'.---|| 61 89% 
*Certificates of deposit... ..-.-. coool] 06 93 94 7\| 87% 96% o> & N W ist 3348. _.1941'3 Ji------ *33 37% '----'| 34% 37 
o ctfs of partic 
Interlake Iron ist 56 B_....__-. 1951|;M@ Ni 99%} 98% 100 118i} 86% 100% A I Namm & Son Ist 6s____. 1943 3iJ i 9734 97% 1 95% 100 
Int Agric Corp 5s stamped 1942.._.|M N/....-- 101 101%] 41] 96% 102% | Marion Steam Shovel sf 6s_...1947|A O}------ 97% 98] 38]| 78% 98% 
Internat Cement conv deb 48..1945|M N| 170 | 16534 173 | 161)| 115% 173 Market St Ry 7s ser A_..April 1940/Q J/------ 102% 102%} 2)| 100 103 
teInt-Grt Nor ist 6s ser A...1952|J J| 35%| 34 3534] 33|| 3334 4736 | Mead Corp ist 6s with warr...1945|M N| 1064) 106 = 10674] 31); 102 106 
*Adjustment 6s ser A__July 1952/A O} 11%] 1134 12% a i) 14% | Metrop Ed Ist 444s ser D__..- giM Si------ 109 110 441} 108 110 
*Ist 56 series B_..........- 1956|J 3} 33%) 33 33\%1 2311 31 46% | Metrop Wat Sew & D 5\s__..1950/A O}------)*----- 104%!.---|| 100% 106 
oss @ ip omen aS i  E, Etna 33 33%; 131) 338 45 §t*Met West Side El (Chic) 48.1938|F A)------ 14 14 5i} 11 18% 
Internat Hydro El deb 68... ~~. 1944/A O| 72 6534 74 | S191) 36% 74 *Mex Internat Ist 4s asstd_...1977|M $/------ 3 3 - 1% 3% 
Int Mere Marine s f 6a______.-. 11:A O| 68%!) 68% 69%! 25]| 65% 79% 48 (Sept 1914 coupon) __.-_- 1977|M $|------| ----- ----- woce 3 3 
Internat Paper 5s ser A & B_..1947/J J| 102. | 101% 10234} 85|| 90% 102% | ®Miag Mill Mach Ist af 78....1956|3 Dj------ *2434 31 |----|] 23346 2944 
Ref s f 6s series A.____.___. 955M S| 98 97% 98%) 97]| 75% 987% | Michigan Central Detroit & Bay 
Int Rys Cent Amer Ist 5s B_..1972|M N/_----- 96 97 211; 80 8 City Air Line 48__......- 1940\3 J\------ . ~ .---|| 102% 104% 
ist coll trust 6% g notes.._..1941|M N| 1025%| 102% 102% 7i| 88% 10234 Jack Lans & Sug 3s.....-- 1951|M $'------ 78. coheed Ce se fe 
ist lien & ref 6 }48_.......-- 7\F Al 98%| 98% 99%) 13]] 81% 100% RC 1952|/M N/------ *109% ~-.--|- ---|} 104% 10934 
Int Telep & Teleg deb g 4%%8..1952/3 J) 73%} 72 75%| 65]| 68 91% Ref & impt 4s series C_...1979|)J J!------ | 107 107 6)! 98% 107 
Conv deb 4}4s..........-- 1939/3 J} 84 8344 87%] 135]| 79% 99% | MidofN J Ist ext 5s__.......- 1940|A O; 9144, 91 92%) 17) 67% 97% 
Debenture 5s... ...-..-..-. 1955|F Al 7534| 75% 79 | 115] 71% 95 | Milw El Ry & Lt Ist 5s B._._- 1961/3 D| 105 | 104% 105%} 32]| 101% 105% |} 
t*Iowa Central Ry Ist & ref 48_1951|M 3 2% 3%! 17 im 4% rr 1971|\3 Ji------ 105 105 4\} 101% 106 
edly hy ext }48(1880) 1934 3 Dj------ *80 GP Jesesll-omee: aus 
James Frank & Clear Ist 48...1959|/3 D| 10034} 9954 10034} 31}| 84% 10034 ee iad ees 90 91 4i| 71M 95 
Jones & Laughlin Steel 4448 A..1961|M 8S} 104}9| 10444 105 53}] 102% 105% Con ext iiss BA Slee hae oo _...| 85%] 83 85% 41} 60% 88 
Kan & M Ist gug 48_......... 1990/A O}____-- 108 108 2}; 102 +108 t*Mil Spar & N W Ist gu 4s_..1947|M_ Sj------ 36% 38 291, 32 49% 
t§*K C FtS &M Ry ref g 48_1936/A O}_.-_-- 554% 56 36]; 40% 63 t*Milw & State Line Ist 3%s_.1941|3 J\------ *56 70 j----|| 594 79 
*Certifi-ates of deposit.....-.--- _ TR 51% 513%] 26|| 37% 659% | t*Minn & St Louis 5s ctfs____- 1934|M N| 14 10% 14 72 5 14 
Kan City Sou Ist gold 38____-. 1950/|A O| 91%} 91 92 571} 74% 92 *ist & refunding gold 48____- 1949\M S| 4% 434 5 4 1% 7% 
Ref & impt 58........ Apr 1950|J J| 985%| 97% 9834] 118]| 67 99% *Ref & ext 50-yr 58 ser A....1962|Q F)------ 3° 4 Le See 6 
Kansas City Term Ist 48....1960|3 J| 108%| 108% 109%s| 31)) 107 109%% 

Kansas Gas & Electric 4s...1980|/3 ©] 103%| 103% 10434] 16]] 102% 106% | MStP&SS Mcong 4s int gu.1938/J 4 3634} 36 37%| 99|| 32% 46% 
*Karstadt (Rudolph) Ist 6s_..1943|M N/_._.-- 40 43%|----|| 40 44 SS inp sein acstrgaeae ake 1938\J J|------ 31% 32 91} 29 42% 
*Ctfs w w stmp (par $645) __ 1943}... .|-.---- 3544 35%) 11) 35 39 Ist cons 5s gu as to int... _- 1938(J 5} 41%) 41 42%) 43]) 38 652 
*Ctfs w w stmp (par $925) _.1943)..--|_..--- 32 33 91} 32 88% ist & ref 6s series A_....... 1946|J J\------ 30 30%} 12|) 23% 39 

*Ctfs with warr (par $925)_.1943/...-| 25 25 25%| 41] 22 32 25-year 5s_.....-------.1949|M 8] 30 30 314) 4) 18% 31% 
Keith (B F) Corp Ist 68....-- 1946/M S| 99%! 99 99 34 91} 92 100 Ist ref 5348 series B__....-- 1978|\3 3| 9436) 9134 94%] 21]) 8134 94% 
Kendall Co 5}4s8.-....-.------ 1948|M $/_...-- 104% 104%/ 1]] 102 104% ist Chicago Term s f 48_.._- 1941|M N|------ || eo ---|} 83 83 
Kentucky Central gold 48_-_._- i BP 115 =: 115 41/1 107 115 t®Mo-Ill RR Ist 5s series A_...1959|3 J|------ 47 4744] 33]| 36 650% 
Kentucky & Ind Term 4s_..1961|3 J| 100%| 100% 100%] 6j| 89 102 Mo Kan & Tex Ist gold 48____. 1990/3 Dj} %6%4) 94 97 97)} 7% 97 

Stamped..............--.- 1961);3 J} 109 | 109 109 2}; 98 109 Mo-K-T RR pr Iien 5s ser A_..1962|5 Jj 86 8534 8634) 109)) 59% 91% 

PIMIR 2.0 0 - cnc cecccccccccce 1961/3 Jj....-- ate t -oo-f] 108 168 40-year 4s series B__......_- 1962|3 Ji------ 3 74 61|| 49% 79 

44s unguuranteed _-....._- PEs. Banconce . ares. ----|| 103% 106% Prior lien 4 4s series D...._. 1978|3 Ji 764) 75% 77%) 18) 52% 83 
Kings County El L & P 68__..-. 1937|A O}_...-- *103%  .---- .---|]] 10344 106% Cum adjust 5s ser A_._._Jan 1967|A O} 69 6734 7O%| 210}} 30% 74% 

Purchase tnoney 68--....... 1997/|A O}____-- *1615% 163 |{----]| 155 63 t®*Mo Pac Ist & ref 58 ser A_...1965|F A 4034; 3934 41%) 97|| 27% 45% 
Kings County Elev Ist g 48._.1949|F Aj 1084} 108344 108%] I11]| 103% 108% Certificates of deposit... ..-- a aleecené 394% 39% 5i| 26% 43% 
Kings Co Lighting Ist 5s8_.-.--- 954\J J} 115%} 115% 115%] 3)] 112% 116% ONS” gli aang tial cao 1975|M S| 14%) 14 15%} 215|} 10% 17% 

First and ref 6448. --....--.-- ee Miwedas 118% 119 51} 118 122 ist & ref 5s series F____..- 1977\M si 41 3954 414) 362)) 27 46 
Kinney (G R) & Co7%% notes 1936|\J DB) 99%| 99% 99% ll] 99% 104 ¢Certificates of deposit... ._-- silage, | aE -| 38% 39 17|| 26% 43% 
Kresge Foundation coll tr 48._.1945|J J} 11234) 112% 112%) 12)| 104% 113% lst & ref 5a series G___...-- 1978|M 40%;} 40 40%} 68] 27% 45% 
t*Kreuger & Toll secured 5s Certificates of deposit... -— - . -- wenn eocess|  oo--- 40 |..--j| 26% 44 

Uniform ctfs of deposit ..-.-.- 1959|_._..| 45%| 44% 45%] 102]] 42% 48 Conv gold 5s...-.-.--.--- 1949|\M N} 1134) 10% 11) 641 7% 14% 
Laclede Gas Light ref & ext 58.1939/A O/} 100 99% 100%] 85]| 9834 102 *ist & ref g 5s series H._.__- 1980/A O| 41 40 41 | 107|| 27% 46 

Coll & ref 548 series C...... 1953'F A; 66 64 71 102}; 64 80% Certificates of deposit... ..-- aR SNS 3944 39% 3\| 26% 43% 

Coll & ref 5s series D....- 1960 F Aj 66%) 64 69%} 42] 64 80% ist & ref 58 series I___._.-- 1981/\F A| 4034) 39%4 41%} 179)) 27 46 

Coll tr 6s series A..........- 1942/F Al 68%! 68% 70%| 9] 65 87 Certificates of deposit. _ . -- -- nnmaleondue 39% 39%] 31] 27 48% 

Coll tr 6s series B.....-....- SE . Ginewanel oss ae 75 |----|| 67% 77 Mo Pac 3d 7s ext at 4% July__1938/M N|------ *99 9944|..--|] 82 100 
Lake Erie & West Ist g 5s...-- 1937\3 Jj) 103%) 101% 103%] 37}| 100% 104 t*Mobile & Ohio gen gold 4s_..1938|}M $)------ *_---- 97 ke Ba ear CH A 

2d gold 58.......-...-...-- te, ae 105% 105%} 7} 100% 105 ¢Montgomery Div ist g be.-1947 F Al 3534) 32% 35%] 110]) 14% 38 
Lake Sh & Mich So g 3s....1997'3 D/..---- 106 106% 5i| 99% 106% Ref & impt 4s-_--..-.-.---. 71M $ 24% 234 254%; 69 9 26 
*Lautaro Nitrate Co Ltd 68...1954\J J} 34%4| 32 35%| 277]| 21 35% Sec 5% notes.....-------- oan Ms} 26 234% 26 89 9% 37 

*Certificates of deposit ......-.-- e---| 34%] 32 343,| 135|| 2934 3434 | Mohawk & Malone Ist gu g 48.1991)M S 9744) 97 984%} 27]| 85% 98% 
Lehigh C & Navsf4sA-.... Se @tn omnd 105 105%| 22]] 98 105 Monongahela Ry lst M 4s ser A’60|M N/------ 1114 111% lj} 105% 11434 

Cons sink fund 4 4s ser C...1954' 3 J} 104%/| 104% 104%) 60)) 98 104 Monongahela West Penn Pub Serv 
Lehigh & New Eng RR 48 A_..1965 A O| 105%} 105% 105%4| 15)| 104% 10534 ee ne snide 1960|A O|------ 107% 108%] 24]) 106% 108% 
Lehigh & N Y Ist gu g 48...-.-.- 945 M $/..--.-- 90% 93 9|| 657 95 6s debentures..........-...- 1965|A O} 108}4| 10744 108%} 51}| 107_ 108 
Lehigh Val Coal Ist &refsf 5s ooas F Ai 99%; 99% 99% 6|| 97 101% | Mont Cent Ist gu 6s...--.....- 1937|J Ji------ \*10234 103%/-..-|| 102% 105 

lst & refs f 58.....-...----- 64'F Aj...--- 77% 78%! 10]| 60 81 ist guar gold 5s..........-.- 1937\J Jj------ #10214 103 |---- 102% 104% 

Ist & refs f 58.........--- 1964 7 Ginetaws 73% 74 311 64% 77 Montana Power ist 58 A....-.- 1943\J) 3} 10534} 105% 105%) 32]) 105% 108% 

ist & refef Se_...........1974,F A} 72%] 72% 73%| 91] 533% 77% Deb 58 series A........-..-- 962|3 Dj 104316] 10444 104%] 9) 97% 104 

Secured 6% gold notes. -..... 1938\3 J| 99%| 99% 99% Si} 98 100 Montecatini Min & Agric deb 78 '37|4 J/------ 98% 98%] 11]| 66% 99 
Leb Va! Harbor Term gu 58..._.1954 F A! 105 | 104% 105 50|' 82% 105 
































































































































































For footnotes see page 3595 
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= Friday; Week's 3 Friday Week's 
BONDS Last Range or Range BONDS Last Range er Range 
N. Y. STOCK EXCHANGE $ Sale Friday's ; Since N. Y¥. STOCK EXCHANGE § Sale Friday's ; Since 
Week Ended Dec. 4 —&.| Price |\Bid & Asked Jan. 1 Week Ended Dec. 4 —O,| Price |\Bid & Asked Jan. 1 
Low High| No |\\Low High Low High| No.'\Low High 
Montreal Tram Ist & ref 5s....1941/J J)... 103% 102%) 15)/ 100% 104% | tNorthern Ohio Ry Ist guar 5s— 
Gen & ref sf 5s series A_...1955)A O} ___. *85 86 %{}--.. 83% 87 *April 1 1934 & sub coupons_1945/...-|-.--.. 82% 87% 3)| 64 88 
Gen & ref s f 5s series B_...1955)A O} ___. 7S ebees ----|| 85% 88 *Oct 1935 and sub coupons. _1945)-..-~|--.-.. "NOG caves ----|} 69 76 
Gen & ref s f 4s series C..1955/A Oj ____- Scone 82%4/----|| 80 83 ¢Stpd as to sale of April 1 °33 to 
Gen & ref sf 5s series D....1955)A Oj  ___. [.. enna coset OS 86% April 1 1935 incl coupons. .1945)-...-.|---.-.- WEEE “eatcnke sae 
Morris & Co Ist s f 4%s8....-- 1939|J J} 103%) 103% 103%]  2\| 103% 105% | North Pacific prior lien 4s_.... 1997|Q 3) 111i) 111% 111%) 74/| 104% 112% 
Morris & Essex ist gu 34s. .-- J Di 96 95% 96%] 118]| 90 97 Gen lien ry & Id g 3s Jan....2047|Q F| 81%; 81 81%} 82]; 74% 85 
Constr M 5s series A......- 1955|M N/ 101%] 100% 1014] 44/1] 90 101 Ref & impt 4s series A__..2047|J 3| 104 | 104 104%} 59/] 93 105 
Constr M 4s series B...-.- 1955|M Ni 94 94 94%| 132]; 84 96 Ref & impt 6s series B.....- 2047\J 3} 112 | 112 112%] 53]] 107 113 
Mutual Fuel Gas Ist eh... MN! _.../*117 118%|----|| 109% 118 Ref & impt 5s series C...... 2047|J Jj---... 108% 109 16}; 100 110 
Mut Un Tel gtd 6s ext at 5%--1941|M N/""____] 111% 111% 108% 111% Ref & impt 5s series D....-.. 2047|J 3} 109 | 109 109 12|}| 99% 109 
Namm (A I) & Son—See Mfrs Tr— Nor Ry of Calif guar g 56...... 1038/A Oj......] -.... ..... ----|| 107344 108 
Nash Chatt & St L 4s ser A....1978|F Aji 97%] 97 98 33 Nor States Pow 5s ser A.....-. 1941/A Oj 104%] 103% 104%; 21]/ 103 106 
Nash Flo & 8 Ist gu g 5s....-- 1937|F Aj ___./*102% ....- .---|| 102% 104% ist & ref 6s ser B___.......- 1941/A O}-.-... 104 104%] 19]/ 104 107 
Nassau Elec gu g 48 stpd..-.--- 1951}3 Ji 63%} 63 63%} 491) 57% 73 Ref mtge 4s ser B.......- 1961)/A O} 105%} 105% 106 53/| 104% 107% 
Nat Acme Ist 6 f 68.......-.-- etal diene S eacial ---|| 101% 104 Ref mtge 66... .. cccncecene 1964|M N; 108}4] 108% 108%) 15)]| 107% 109 
Nat Dairy Prod deb 3%s w w..1951|M Nj" 107%| 106% 107%] 107|| 101% 108 Northwestern Teleg 4s ext..1944/3 J/-..-... ee. - ease -<--<-!|| 107 107 
Nat Distillers Prod deb 44s...1945|M Ni ____| 105% 106 21 3 106 Norweg Hydro-El Nit 5348...1957)M N/ 10344; 102 103% 99% 104 
Nat Ry of Mex pr lien 4 4s... . 1957 
44s Jan 1914 coup on_ ---- ag A ee ae —— 3 3 Og & L Cham Ist gu g 48.. --- 1948/3 3) 30%] 28 31 23|/| 24 39% 
#448 July 1914 coup on_._-..1957|J J seoek “EOE wade news 2% 2% | Ohio Connecting Ry +? 4s__..1943|M $j-..-.-... *109 111%/----|| 109% 109% 
4146 July 1914 coup off....1957|)J J)". _..| *25% LLL. eese 2% 4% | Ohio Edison Ist mtge 4s....-.- 1965|M Nj 108 | 107% 108 104% 108 
° t warr & rcets No 4 on '57|---- 3% 3% 3% 7 2% 6% | Ohio Indiana & West 5s..Apr11938/Q J/---...-| ----. --... Snell sade .. .case 
*4s April 1914 coupon on...1977/A Q@} __..| *2% LL. baits 2% 2% | Ohio Public Service 74eA.. -.1946/A O/--.-...-. 112% 112%) 6// 112 113% 
*4s April 1914 coupon off...1977)A O|""___.| *2% Siaantll ada’. bebe lst & ref 7s series B........ 1947|F Aj--.... 111% 112 Sil 111 §=61138% 
*Assent warr & recta No 5 on '77|---- 3% 3% 3%] 12 2% 6% | Ohio River RR gen g 5s.....-.-. 1937|A Oj.-..-. *101% 102 |----/| 101% 103% 
Nat RR of Mex prior lien 4 4s— Ontario Power N F Ist g..-..-.. 1943/F Aj-..... 115% 116%] 21/1] 111% 116% 
Assert warr & rcts No.40n.1926/3 J) 5 4% 5%] 75 3% 6% | Ontario Transmission Ist 5s...1945|M N/-....-.- 112) 112%) «=2i} 110s «115 
*4s April 1914 coupon on...1951j)A QO} __..| *2%% LL. -an-l] ---- ---- | Oregon RR & Nav com g 48...1946/J D/----../ 113% 113% 21; 109 113% 
*4s April 1914 coupon off...1951)A O}""____| #35, 3%|---- 4 4% | Ore Short Line Ist cons g 58...1946|J J/---..-- 120% 1214) 21]/ 118 122 
*Assent warr & recta No 40n'51/----|"" 3%| 3% 3%] 45 2 6% Guar stpd cons 58_......... 1946/3 3} 123 | 122% 123 8}} 119 123K 
Ore-Wash RR & Nav 4s_...-.. 1961/3 J} 107%} 107% 107%) 37)| 105 108% 
Nat Steel Ist coll s f 48......-- 1965)3 Di ,07%| 107 107%] 55]| 103% 107% | Oslo Gas & El Wks extl 5s....1963/M S/---.-... 100 1.100%} 14]| 98% 103% 
*Naugatuck RR Ist g 48...-.- 1954|M N| “67 66 67 8\| 61% 77% | Otis Steel lst mtge 6s ser A...1941/M 8S}--.-.-- 101 + 102 15/} 100% 1 
ewark Consol Gas cons 58....1948/J DB) __..| 122% 122%] 11] 120% 123% 
t*New Engiand | RR guar 58...1945)J J/-~___.| 61 61 2 83% | Pacific Coast Co Ist g 58_...-.- 1946/3 Dj 77%| 72% 78%} 65 78 
*Consol guar 4s..........-.- 1945|)J J3)-~ 60 60 7i\| 45% 77% | PacificGas & El 4s series G._..1964|J Dj 111 110% 111 94!) 106% 111 
New wy yp Tel & Tel bs A-..1952|3 D 126%| 126% 127 15|| 122 127 lst & ref mtge 3%s ser H...1961|/J Dj 108%4| 10754 10834] 87|| 105% 108 
ist g 448 series B._.....--- 1961|M N/ “___.| 1234 123%] 14]] 110% 124 Pac RR of Mo Ist ext g 4s....1938/F Aj------ PE eaduie ----|| 99% 102 
N J Junction RRi guar Ist 48_..1986|)F Aj~~___./#104 9 ___ LL}. al 102 2d extended gold 5s_.....-.- 1938|\J J} 101%] 101 102 43); 93 102 
N J Pow & Light Ist 4 %s_..-- 1960|A 9|"507%| 107 =: 108 6]| 105% 1084 Pacific Tel & Tel Ist 59_......- 1937|3 Jj 100%} 100% 100%] 15]| 100% 104% 
New Or! Great Nor 58 A..-.--- 1983|J J] “___.| 93 945%] 1911 75 94 Ref mtge 38 series B.....- 1966/A O| 105%} 104%, 105%} 59)| 102% 105% 
NO & NE Ist ref& impt 44s A.1952|/3 Ji-"s2%| 81 82%; 61] 52 84 Paducah & Ill lst s fg 434s_..1955|/J Jj---.-- a: :. camel ---|} 105 108% 
New Ori Pub Serv Ist 5s ser A.1952/A ©} ,00!4| 100% 10134] 50|| 88% 1014 | §2¢Pan-Am Pet Co (Cal) conv 68'40/J Dj 53:4) 45% 5334) $75/| 36% 61% 
First & ref 5s series B.-..---- 1955|4 D| “99%| 9914 100%] 162]| 89 100% Certificates of deposit......... ~---| 52%) 44% 53 | 430/) 34% 59% 
New Orleans Term ist gu 48...1953)J 43) 99%) 99 99%] 21 80% 100% | Paramount Broadway Corp— 
t§*N O Tex & Mex n-c Inc 58..1935)A ©! 44%) 44% 444, 10]! 24% 49% ist M s f g 3s loan ctfs_.... 1955|F Alj-.-... 70% 71 30), 55 71 
*Ist 5s series B.....-...---- 954/A O| 48%] 47% 48%] 64]| 32% 55 Paramount Pictures deb 6s....1955|3 Jj 10044/ 100% 101%/ 137|) 83 101% 
*Certficates of deposit .....-.- ee! ees 50 |_...|| 47% 49% | Paris-Orleans RR ext 5%s_...1968/M S| 10244/ 102% 104 36/} 101 151% 
*ist 58 series C_....-.-.--- 1956|F Al--  __| *471%, 49 |____I]| 33% 54% | t¢Park-Lexington 64s ctfs_...1953)J 3) 3644] 364% 36%)  2)| 32% 42 
ist 444s series D...-..---- 1956|F Al-"46%| 45% 46% 33] 30 53 Parmelee Trans deb 68_.....-- 1944/A Oj} 74 73% 74 34)} 49% 77 
*ist 5s series A___..-..-- 1954/A O} 51%] 5136 53%] 40]] 32% 571% | Pat & Passaic G & E cons 58..1949/M S/---.-- 123° 123 5}| 119% 123 
*Certificates of deposit ......./----]| _..-/*..... 3 {[..--I]| 50& 53 *Paulista Ry ist ref s f 7s....1942|M Sj---.-- 85 85 10]; 60 87 
ig Penn Co gu 3s coll tr A_...-. 1937|M $/---.-- *101% 102%4|----|}| 101 102% 
N & C Bdge gen guar 4}48.---1945/J J) 411 111 111 6|| 109 111 Guar 44m coll trust ser B...1941/F Aj------ 1064 106}4} 3/| 104% 106 
N Y Cent RR conv 68....---- 1944)M N/ 515%] 114% 116%] 476]] 109 124 Guar 3 \s trust ctfs C...._- 1942/3 D}...-... 107% 107%| 11] 105% 107 
Consol 4s series A-....----- 1998/F Al 103%] 102% 10334] 97/1] 89 103 Guar 3 ss trust ctfs D____- 1944/3 D]--..-- *107% -.... “7 104 107 
10-year 3348 sec 8 f.......-- 1946)A O} 103%] 103% 103%] 189]] 9734 105 Guar 4s ser E trust ctfs_.... 1952/M Ni 10744] 107% 107% 102% 107% 
Ret. & impt 44s series A....2013}A ©] 94%] 93% 95 230 4% 96 A AR 3iF Aj 106%; 106% 107 82/| 101% 107 
Ret & impt 5s series C_...-- 2013)A 9] 100%} 99% 100%] 237]]} 803 102 
N Y¥ Cent & Hud River M 3}48- tee J 43} 10434] 103% 104%] 86|| 98 10414 | Penn-Dixie Cement Ist 6s A_..1941|M $/ 100 | 99% 100 4 133)) 90% 100 
Debenture 48_-....-.------ 2)5 J} __--| 107% 108 12/| 100 108 | Penn Glass Sand ist M 4}4s...1960|J D/------ 105 . 1054) 16)) 10444 10534 
Ref & impt 44s ser A-_..-- 2018 A Ol-9 93144 95 | 266|| 74% 96% | Pa Ohio & Det Ist & ret 434s A_1977/A O}------ 104 ', 104 1]| 103% 107% 
Lake Shore coll gold 3}4s....1998|F Aj 98 96% 98 38 99 (i “yp Ee ecaaginee 1981|3 Jj---.-- "ERO, . escue ----|| 108% 108% 
Mich Cent coll gold 34s....1998)}F A] 96%) 95% 96%] 39 Pennsylvania P & L ist 4%s__1981/A O} 106%] 106% 10644] 111]] 10534 107% 
N Y Chic & St L Ist g 48....-- 1937)|A QO; ____| 102% 102%] 23]| 101% 104% | Pennsylvania RR cons g 4s___.1943|M N/------ 114% 114%; |i) 110% 114% 
Refunding 5 4s series A.--.-- 1974)A O1-704%] 102% 105 109|| 82 107 Consol gold 48._........... 1948|M N|---.--- 115% 115% 2}| 111% 116 
Ref 44s series C__.....--- 1978|M S$} “94%] 93 94%] 289|| 70% 96 4s sterl stpd dollar May 1.1948|/M N|------ 115% 115%) 17) 111% 115 
EE dncandeemes Oct 1 1938/A 9] 100%] 100% 100%] 58]| 88 100% Gen mtge 3%s ser C__.._..- 1970|A O} 10344] 102% 103%] 167)) 100% 103 
N Y Connect Ist gu 4s A.---5988 F Al __..| 108% 108% 7|| 105% 109 Consol sinking fund 4%s....1960|F A] 124}4/ 12334 12434] 13]] 118% 124 
lst guar 5s series B_.....--- 1953|F Aj~~____j*108% ____- __.I| 106% 109 General 434s series A_....- 1965|J Dj 114 | 113% 114 99/1 109 +114 
N Y Dock Ist gold 48_.......-- 1951\F Al-“79%! 69 72%| 82]| 59 # 77% General 5s series B_.......- 1968|J DD} 12134] 120% 121%) 13)] 115% 122 
Serial 5% notes...--..---- 1938}A O| 69 65% 74 s6i| 52 75 Debenture g 444s_.......-- 1970|A Oj} 107%| 107 107%) 971} 99% 108 
N Y Edison 3 4s ser D_....--- 1965)A ©) 105%] 104% 105%] 82]] 101% 105% General 4s series D_.....- 1981|A O} 111%] 110% 111%) 47]| 105% 111% 
Ist lien & ref 34s ser E.-..1966/A 0} 10544] 104% 105%] 8si| 102% 105% Gen mtge 4s series E__._- 1984/J J} 11044] 110% 111} 67]) 105% 111% 
N Y & Erie—See Erie RR. Peop Gas L & C Ist cons 6a. 1943)A , ee 121% 121% 6)] 115% 121 
N Y Gas El Lt H & Pow g 5s.-1948/J DBD) ,26%! 126% 126%] 10]| 122% 126% Refunding gold 58......... 1947|M $/----.-- 115% 115%} 13] 106% 116 
Purchase money gold 4s8....1949/F A} ____| 116% 116% 3}| 113% 117 Peoria & Eastern Ist cons 48._.1940/A O|} 97)4| 97% 98 531} 76 99 
Income 48..._..__.. April 1990) Apr} 164) 15% 16%} 21 9 19% 
N Y Greenwood L gu g 58-...-.- 1946)|M N/_ ____| 100 101 16}| 92% 101% | Peoria & Pekin Un Ist 5s...1974|F A\------ BEB36. ocace ----]} 108i 112% 
N Y & Harlem gold 3 $68 MOORES 2000|M N/-~ ” __1*1063, ____- ___}} 102. 107 Pere Marquette Ist ser A 56...1956|)J 3) 105%| 105 105%] 15)]) 98% 106% 
N Y Lack & West 4s ser A...-1973)|M Nj"103%/ 103% 103%! 51l| 94% 103% lst 4s series B_____....___- 1956|\J J} 100%) 99% 100%} 64]; 89 100 
434s series B...-.-.--.---- 1973|M N} "___./*109% __._ _...|| 108 109% Ist g 4348 series C___..__..- 1980/M S} 104 | 103% 104%} 45)) 89 104 
N Y LE & W Coal & RR 54s.1942|M Ni-~taig2g °C ___.1| 100% 103 Phila Balt & Wash Ist g 4s___.1943/M WN ------ *ll1% 114%)----]] L11 113 
N Y LE & W Dock & Impt 53.1943|J J)-~~"_'*ig9gu © ~~~" Hl 104% 106 General 5s series B___....-- 1974|F A ------ "125 = =130 = |----|} 120 130 
NY olen) Brarch gen 48...-1941)M S|~~""_ «i975, _ 7 _- _..-|| 105% 108% General g 4}4s series C...-- Ti? 117% 117%, 91 113 118 
t°N Y & N Eng (Bost Term) 468 1939/A O}7" | __.|| 100% 100% General! 4 4s series D__.___- 1981/3 D/------ 114% 114% 11} 110 115% 
t°N Y NH & H n-c deb 48_...1947|M_ Si-~_ | 34 34% 25% 39 Phila Co sec 5s series A_____.- 967\J BD) 106%) 106% 107%} 80)) 103% 107% 
*Non-conv debenture 344s..1947|M S|~"39%| 30 33 3111 24 387 Phila Elec Co Ist & ref 4%s__.1967|M Nj 107 | 106% 107 29// 105 109 
*Non-conv debenture 3448..1954)/A O} 32 28% 33%! 261| 24% 38% ra 1971|F Aj 104%} 104% 105 23}; 103 108% 
*Non-conv debenture 48s..--1955|J J) 34%] 39 34%] 60 24% 37% | Phila & Reading C & I ref 5s_.1973|3 Jj 47 46% 48%] 125 37 55 
*Non-cony debenture 48...-1956|M-N| 341%) 30% 34%! 5711 25 37% 5 i PE i ts 1949|M S| 24%) 24% 26%) 147|| 15% 32% 
¢Conv debenture 3}4s-..---- 1956/3 J) 22%) 29% 323 36|| 23) 37% | Philippine Ry Ist s f 4s_..___- 1937|J 3} 22 22 23 27|| 22 34 
*Conv debenture 66. .....-- 1948/53 J} 329 34144 39%] 226/| 26 41 Pilisbury Flour Mills 20-yr 6s..1943|/A Oj} 107 107 108 20/| 1053% 109. 
Collateral trust 6s.....---- 1940/A O} 48 44% 50%! 711} 35% 51% | Pirelli Co (Italy) conv 7s_._._. 1952|M N|------ 824% 82%) 2/| 70 85 
*Deberture 48.......------ 1957|M Ni 21%) 19% 24 7911 15% 26% 
@lst & ref 44s ser of 1927_.1967|J D) 39 34 38 | 2141] 28 40% | PittsCC &StL44sA_.....- 1940|A Oj------ 112% 112%] 12)) 111 112% 
*Harlem R & Pt Ches Ist 48.1954|M N/ go 88% 90 49|| 84% 101 Series B 44s guar__..__._- 1942/A O'.---.-- *113}4 114}4|----|} 11L 114 
Series C 444s guar_......_- 1942/M N|------ "113% ..--- ----|| 111 113% 
N Y O& W ref g 48.----- June 1992)M S| 47%] 47% 48 soll 36 656% Series D 4s guar_____..___. 1945|M NI------ <i) seen ----|} 110 113% 
General 48- -......-------- 1955|)3 Di 43%] 42 43%| 45|| 32% 49% Series E 34s guar gold_-.._. 1949|F Al------ "10896 - cccce ----|| 10534 106% 
t®N Y Providence & Boston 48.1942;/A Oj +90 100 |_...1| 103 103% Series F 4s guar gold_...._ 1953|J Dij------ 2a enees ----|} LIL 111 
N Y & Putnam ist con gu 48...1993)A O|” 93%} 93 93%| 2311 82% 95 Series G 4s guar ___....__. 1957|M Nj------ — eee ----|} 109 114% 
N Y Queens El Lt & Pow 3%s.1965|MN; 108% 108% 21] 104% 108% Series H cons guar 48_._.._- 1960\F Aj------ ee wee ----|} 108% 115 
t®N Y Rys Corp inc 6s. ...Jan 1965|A pri" “6 59 61 199] 31% 61 Series I cons 44s___....._- 1963|F Al------ 125 8125 115% 126 
Prior lien 6s series A stamped 1958/3 J/ 104%] 104% 105 Si} 104% 105 Series J cons guar 4 4s... - 1964|M N|------ *124 126 |----j}} 118 125 
N. Y. & Richm Gas Ist 6s A..1951|M Nj 107. 107% {___-}] 105% 108% General M 5s series A___.- .1970|3 Dj------ 121% 123%] 25)| 115% 123 
N Y Steam 6s serles A-..----- 1947|M N/ 108%] 108 108%] 17/| 108 111 General mtge 5s series B_...1975|A O} 12334] 122)4 12334) 11) 116 123 
Ist mortgage 53.......-.-- 1951|M N/_ 107% 107%] 2!i| 105% 107% General 4 }4s series C_______ 1977|J J} 10734} 107% 10744; 3)| 107 110 
Ist mortgage 5s--..-.-.-..--- 1956|M N! 106%] 106% 106%] 7/| 106 107% | Pitts Va & Char Ist 4s guar___1943|M N|------ 3S) a ----|| 109} 110 
N Y Susg & West Ist ref 5s....1937|/3 Jj gg 87 90%| 47]| 54 93 Pitts & W Va Ist 4%{s ser A__.1958|J D/------ 95 95 1) 73 96% 
2d gold 4}4s_......-----.-- 1937|/F Al} 824% 85 121} 45 90 ist M 434s series B__...__- 1958|A O| 94%] 93% 9434) 32]) 75 96 
General gold 5s ..-...---- 940)F Ale 6244 65%] sil 46 £73 lst M 4348 series C__...._- 1960/A 0} 94% 95 31i} 74 95% 
Terminal! Ist gold 5s......--. 1943|M N|-- *105% ....- ___|1 100 104 
N Y Telep lst & gens £4}48...1939/M Ni - 109% 110%| 63]| 109 111% | Pitts Y & Ash Ist 4s ser A____1948/3 Dj------ 11246 112%} 2/) 110) 112% 
N Y Trap Rock Ist 6s.......- 1946)J DB) 91% 95 44|| 80 95 Ist gen 5s series B_._...__. 1962|/F Aj------ | ee ----|| 11934 120 
6s stamped -.......--.-.-- 1946]----|__._.. 94 99 451} 80 99 Ist gen 5s series C__._..__- 1974/3 D/------ "ROE . ccace ee | ee 
t°N Y Westch & B istserI43¢s1946|J J] 15%] 13% 15%] 1861] 12% 22% Ist 44s series D______.___ 1977|3 Dj------ "350 30. sencele +-- ogee 
Niagara Falls Power 3 348... -- 1966|M 8S) 10934] 108% 109%] 45]] 10544 10934 | Port Arthur Can & Dk 6s A..~1953 F A] 105'46) 105'"16 106 15}| 7734 106 
Niag Lock & O Pow Ist5s A.-.1955jA O}_____- 1064 10644! 21]| 105% 108 Ist mtge 6s series B_..____- 1953] A} 105'y6) 105'y6 10534) 10 zon 5 OF, 
Niagara Share (Mo) deb 5}4s.-1950/M N/ 10344] 102% 103%] 56]| 96% 104 Port Gen Elec Ist 444s ser C__1960|M $} 74 73% 74 | 122 
Nord Ry ext sink fund 64s.---1950)A 9) 107%] 106% 110%] 35]| 10634 155 Ist 58 1935 extended to 1950._..|J 4]------ *106—s - ---- ---- 10444 108 « 
§t®Norfolk South Ist & ref 5s..1961|F A} 16 15% 16%] 6111 12% 22% | Porto Rican Am Tob conv 6s._1942|J J} 80%| 79% 80%) 19 
Certificates of deposit.......-- ONE aia 14% 16 32|| 12% 21% | t®Postal Teleg & Cable coll 58 1953|J J} 404| 38% 425%) 886 26 
§t*Norfolk & South Ist g 5s...1941/M N/__ 5 oo os 63 Potomac Elec Pow Ist M 3s 1966|J | abies 105% 105%] 10 1045 105) 
N & W Ry Ist cons g 48_....-.- 1996/0 A| 122%] 121% 122%] 23]/ 115 12234 | Pressed Steel Car deb 58.....1951/3 Jj 98 974% 99 37 
Pocah C & C joint 48_.....-. ee Ae Oe ee _.-|| 105 107% | %t®Providence Sec guar deb 48__1957|M N|------ 13 13 6 7 31 4 
North Amer Co deb 58...-..-- 1961)/F Aj 105%] 105% 10534] 38]] 103% 107 t*Providence Term Ist 4s....1956|M Sj---.-- *80% 84%/----|| 79 92) 
No Am Edison deb 5s ser A....1957|M S| 1044] 104% 104%] 20/] 102% 105 Pure Oil Cos ft4s w w...... 1950|\J J3| 117 | 11436 11734] 162]| 110% 131% 
Deb 548 series B....Aug 15 1963/F A} 104%} 104% 104%] 271] 103% 106 4s without warrants...._- 1950|J Jj------ 105 105%} 10|) 102% 105% 
Deb 5s series C...--- Nov 15 1969/M N| 105%] 10534 1064] 56/| 101% 107 Purity Bakeries s f deb 5s... .- 1948/4 9954; 9954 10034] 65)) 91% 103 
North Cent gen & ref 58...--- 1974|M Sj. 12634 13144]-...]] 120 127 t*Radio-Keith-Orph pt pd ctfs 
Gen & ref 434s series A....- 1974/4 8S)... *1183{ 123 |_...]] 112% 120 for deb 6s & com stk (65% pd)-...|J D ------ *230 260 |....|| 158 2754 | 
§*Debenture gold 68......- 1941/J D| 12034] 115% 12034] 53)| 63 122 




















































































































oa For footnotes see page 3595 
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4 
100% 103% 


75 86% 
99% 108% 
96% 103 
101% 107 
120% 122 
115 130 


111% 1163 
107% 111% 
109 118 
99 102 
106% 1 09% 


103 
u 1 114 
aR . 
10336 10734 


33 4% 
ar 33 


27 33% 
95% 104 
97% 105 
64 78 
60 75 
85% 96% 
106% 111 
107% 110% 
2% 6% 


38% 
106% 110 
72 


112 
100% 
109 
9834 104% 
84% 97 
67% 85 
100% 103 34 
82 34 
77 
a2 
a584 
404 
36 
4034 
35 
40 
2 36 
103% 111 


70 
71 
86 


87 
98 
99 
28 59 


41% 77% 
41% 77% 
77 83 


sone 10444 
111% 


105% 140 
98% 105 
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a Deferred delivery sale only 
n Under-the-rule sale only transaction during 
t Accrued interest payable 


* Bonds 


Volume 143 
S a, | /7iday Week's | Friday Week's 
BONDS Last Range o7 Range BONDS Las! Range or 
N. Y. STOCK EXCHANGE § Sale Priday’s : Since N. Y STOCK EXCHANGE § Sale "9 
Week Ended Dec. 4 —~&.| Price |\Bid & Asked Jan. 1 Week Ended Dec. 4 —O.| proce |Bid & Asked 
' Lew High| No.\\Low High Low High 
Reading Co Jersey Cent coll 48.1951|A O} 103 | 102% 103 44'| 96% 10434 | Third Ave Ry Ist ref 4s____-_. 1960/3 J 71| 70% 71% 

Gen & ref 44s series A....- 1997|5 Jj} 102%} 107% 108 30|| 105% 108% *Adj inc 5s tax-cx N Y..Jan 1980|A O} 37%; 37% 39% 

Gen & ref 44s series B..--- 1997/3 J} 107%] 107% 107%| 34!]| 105% 108 Third Ave RR ist g 58.......1937|9 J) 102% 102% 
Remington Rand deb ‘Mew w.1956/M S| 112 | 111% 112%) 42]| 108 113% | Tokyo Elec Light Co. Ltd— ‘ 

Rensselaer & Saratoga 68 gu...1941|M N/__..-. AR, ...cosesle ---|} 112 112 lst 6s dollar series. ........- 1953|3 D 75 75 79% 
Republic Steel Corp 448 ser A.1950|M $/ 12534] 119  128%| 172// 106 12834 | Tol & Ohio Cent ref & imp 3%8 1960|J D] y971%| 107 —:108 

Gen mtge 4 4s series B----- 1961/F Aj 99%] 98% 100 | 180]| 95% 100% | Tol St L & W Ist 4s._.._...... 1950)A O} *102 Ss :1103 

Purch money ist M conv 548 '54|M N/ 10834; 108% 108%! 30/} 106 109% | Tol W V & Ohio 4s ser C_____. 1942iM $j PEL: teitie 
Revere Cop & Br ist mtge48.1956/3 J/ 105 | 105 106%} 45|) 102% 106% | Toronto Ham & Buff Ist g 48..1946)3 Dj) “106% ..... 
*Rheinelbe Union s f 7#------- 1046/3 Jj__..-- 31 31%| 6 7% 34 Trenton G & El Ist g 5s. ._..- 1949|M S|" ""-” ee 
¢*Rhine-Rubr Water series 68...1953/3 J/__..-- 24% 24%) 12]| 21% 28% | Tri-Cont Corp 5s conv deb A..1953|3 J/°j93 | 121% 123 
*Rhine-Westphalia E) Pr 78...1950|M N/ 26%| 26% 26% 7}; 24 34 Truax-Traer Coal conv 64%s_..1943;M Ni 100 100 

*Direct mtge ic cendeh ME Shcasced *264 27%)|----|| 23 33% | *Tyrol Hydro-Elec Pow 7%8..1955|M Ni. *89 93% 

*Cons mtge 6s of 1928... - -- 1953|F Aj....-.- 26% 27%| 8i| 23 33% *Guar sec 8 f 78_..........- 1952)F Aj 88% 91 

*Cons M 6s of 1930 with warr '55|A O/}__..--. 27% 27% li} 23% 33% 
$t*Richfield Oi! of Calif 68....1944|M N| 59%4/ 51 61 | 595|| 87 61 Uijigawa Elec Power sf 7s....1945|M 8S} g41| 944% 95 

*Certificates of deposit... ....-- MN] 59%] 51 61 | 546]/| 35% 61 Union Elec Lt & Pr (Mo) 58...1957/A O| 196%} 10644 106% 

Un EL& P (Ill) ilstg 54s A..1954/3 Ji 105% 105% 
Richm Term Ry Ist gu 58-..--. 1952/3 Jj__..-- 103 103 1}} 102 107% | t$*Union Elev Ry (Chic) 68...1945|A O|°~ ~~ 23 23 
*Rima Steel Ist sf 7s. .....--- 1955\F Aj__.._. 60 60 li; 35 61 Union Ot! of Calif 6s series A..1942)F Aj __ 121% 122 
t*Rio Grande Junc ist gu 58...1930|J D)__.... ©. ..c6 94 |.---|| 90 04% 12-year 48 conv deb... ...-.. 1947|M N/ 105 105 107 
*Rio Grande West let gold 48..1939|J 3| 80%} 80% 81%! 14) 76% 90 Union Pac RR Ist & Id gr 48_..1947|J J] 116 | 115% 116% 

*1st con & coll trust 48 A....1949/A O} 45 44 46 33/| 37% 54 Ist lien & ref 4a_._..... June 2008|M 8S] 109%} 109% 110 

Roch G & E 4s series D_..-- 1977|M S| 122%/ 122% 122% 2\]| 112% 122% Ist lien & ref 5s June 2008|/M S| 412%} 112 112% 
5s series FE. .....- 2iM S/ 10844] 108% 108%; 81 107 109 35-year 344s debenture- ---- 1971|M N/ 101%] 101 102 
§t*R I Ark & Louis lst 4%8...1934)M 8S; 19 18% 19 39}; 13 253% | United Biscuit of Am deb 58..1950;A 0| 197%] 107% 107% 
*Ruhr Chemical s f 66_.....-.- 1948)/A O}__---- #25 30 |.---|| 24% 35 United Drug Co (Del) 5s...... 1953|M 8S} 103%] 102% 103% 
Rut-Canadian Ist gu g 48----.- 1949/5 3] 30 28% 30%) 14) 24 43 UN J RR & Can gen 4s___... 1944) Sj} 114% 114% 
Rutiand RR ist con 4%s_....1941|J 3] 34 32% 35)4| 47|| 2434 42% | §t°United Rys St L Ist g 48_..1934/J J)°-°35u%| 34% 36 
Saguenay Power Ltd Ist m4{sl966|A O}] 105 | 105 105%} 23]) 102% 105 U 8 Pipe & Fdy conv deb 3%s..1946|M N| 135%| 133 = 1138 
St Joe & Grand Island Ist 48...1947|3 J|_...-- *111% --.--.|- ---}] 107% 111 U 8 Rubber Ist & ref 5s ser A_.1947|J Ji) 197 | 106% 107% 
St Jos Ry Lt Ht & Pr Ist 5e...1937|M N/__--.-- 102% 102% 10244 105% | *Un Steel Works Corp ¢ 6%sA..1951|3 D) 29%] 29% 29% 
St Lawr & Adir let g 5e......- 1996)J J}_...-- 100 = acnes ----|| 85 92 *Sec s f 6148 series C___.__- 1951/5 D| 294%] 29% 30% 

ane STL, ot tihive «dina emus 1996|/A QO; __..-- *100% -.-.- ----!| 78 101 *Sink fund deb # 4s ser A_..1947/3 J) 29%) 29% 29% 

St Louis Iron Mt & Southern— Utah Lt & Trac ist & ref 58...1944/A 0] 1944} 104% 104% 

*sRiv & G Div ist g 46...1933|M Ni 85 84% 85 46/| 67% 8734 | Utah Power & Light Ist 58....1944|F A| 194%| 104% 105 

*Certificates of deposit ........-|- ---, 83%] 834% 85%) 37/] 71 86 Util Power & Light 5s-_..--- 1947/3 Di 66%) 66% 67% 

Debenture 56. ............- 9590/F Al 64%) 64 65 
Bot Taney Sa Se eo taaal Jj} 41 40% 42 60}} 34% 51% 
t L Books Mt & P 66 stpd_..1955|J J/_.---- 83% 83%) lil 75 86 Vanadium Corp of Am conv 58.1941;/A O} 96 92 96 
L-San Fran pr lien 4s A...1950|J J} 2734) 264 28%) 146)) 15% 31 Vandalia cons g 4s series A-...1955|F Aj______ *110% 115% 
St Certificates of deposit... ....|.--- 25 25 264) 206] 14% 3 Cons 8 f 4s series B._.....-- 1957|M Ni *110% 115% 
*Prior lien 5s series B - - . . .. 1950/3 Jj_.-..-- 25% 2834) 15) 17% 324% | §¢Vera Cruz & P Ist gu 4%s..1934|3 J) 4 3 4 
*Certificates of deposit... - - - _|- 26 254 26%) 23!) 15 31 §*July coupon off.........._--- 4 Sea ~). eeen oe 
*Con M 4s series A... .-. 1978|M S| 26%] 25% 26%| 291i) 14% 38 *Vertientes Sugar 7s ctfs__...- 1942)|J Di 37%] 30% 38% 
(‘tis of deposit stamped......|---.| 2444] 2334 2544 185)| 13% 29 Virginia El & Pow 4s ser A_...1955|M N/ 109%} 109% 110 
tSt L SW Ist 4s bond ctfs. ...1089|MN;} 98%} 97 98 44/| 76% 98 Va Iron Coal & Coke ist g 58..1949'M 8) 67 61 67 

#24 g 48 inc bond ctfs_..Nov 1989 J J/_.---- 69% 69% 12'| 60 75 ve é Southwest Ist gu 48...-- 2003\3 Ji_____. *110% 112% 

*ist termina) & unifying 56..1952|3 J| 6534; 64 654, 70) 30% 68% CO ape agua anes 1958|A O] 99 99 100 

*Gen & ref g 5a ser A.._...-. 1990|\J Jj 52%) Sl 52%4| 100) 28% 56% Virginian * Ry 3%e series A....1966,M S| 108%| 107% 108% 
St Paul City Cable cons S6....1937|3 Jj..---- 100% 100%, 1) 100% 102% 

Guaranteed S6_............ 1937|3 Jj_.---- *100% ---.. ----|| 10044 102% | {Wabash RR Ist gold 5s_...-- 1939/M N/ 104 103% 104° 
St Paul & Duluth Ist con g 48. .1968)3 D/_.---- *105% -.---|----|| 105 107 Me GUN Mc dicccccabtéulink 1939|F Al 96%] 96% 97 
$*St Paul E Gr Trk Ist 4348...1947)J Jj--.--.| *25 30 |----|| 17% 381 ist Seo ¢ term as. peter == Ear *85 88% 
*St Paul & K C Sh L gu 4s. post FA} 20%; 20% 21 28'| 16% 27 Det & Chic Ext Ist 58...... 1941/5 J} 102% 103% 

t Paul Minp & Man 5e...--- 943/J Jj 104}¢] 104% 105 30) 10234 107K Des Moines Div ist g 48....1939/3 Jj ____|*__-_-. 83 

Mont ext Ist gold 4s. - “77271987 J D}--.--- *1014%4 102)----|| 101% 104% Omaha Div Ist g 3s-...-- Ao; _._. *68% 71 

tPacific ext gu 4s (large)....1940)J J)-.-.-.-- *107% =-----|----|| 104% 107% Toledo & Chic Div g 48._... 1941|1M S| *97% 99% 
St Paul Up Dep 5s guar. ....--.- 1972)3 Jj 122%| 122% 123 117% 124% t°Wabash Ry ref & gen 5%8 A.1975|\M Si 39 38 39 

Certificates of deposit... ...-/..--}_.____. Te “dees 
8 A & Ar Pass Ist gu g 4s.....- 1943/3 J} 10234) 102 10234) 47|| 89 103 onet 6 aon toate ARES 1976|F A] 38 37 38% 
San Antonio Pub Serv Ist 68..1952/3 J/_...-- *112% --.--- ---|| 108 112 *Certificates of deposit... - -- 35%| 354% 35% 
Santa Fe Pres & Phen Ist 58. .1942/M $/| 114%/| 114% 114% 112 115 Ref & gen 4s series C....1978 A 0 36%| 35 36% 
t*Schulco Co guar 6s. -..-..- 1946)J J3)_.---- *4l 46 |----|| 34 62% Certificates of deposit.......|....|..___. eon 37% 
recap -aaetenng ig: TRE Bay * | 42 44 13] 253% 66 *Ref & gen 5s series D.____- 1980/A O| 38 36% 38 
Guar s f 6s series B____- 1946)A O/}_...-.- 40 42%; 3] 28 66 *Certificates of deposit - 1 Risa Beret cy. 
*Stamped_.........-..-.....|----| 44%) 41 44 91) 25% 66 | Walker (Hiram) G&W deb 43481945|---.| 108%{| 108 109% 
Scioto V & N E Ist gu 4e__...- 1989) M Nj _.--_- 120% 120%) lil 114% 120% 
: Air Line Ist g 48..1950)A O} 25344) 23 26 | 23)) 13 26 | Walworth Co Ist M 4s__....-- 1955|A O} 86%| 85% 86% 
§°Gold 4s stamped... ---- AQ; 25 23% 2534) 213) 11% 25% 68 debentures__..........-- 1955|A O| 96 95% 996% 
Adjustment 56. ......- Oct 1949|/F A 84 6% 8%} 199 3 8% | Warner Bros Pict deb 68. __--- 1939|M S| 98%| 97% 98% 
§*Refunding 48_._.._.__..- 1959/A O} 13%} 12 14}4/ 141 55% 14% | teWarner-Quiniand Co deb 68.1939|M S| 56%| 51 59 
*C ertificates of deposit... . -- -| 12%) 11% 13 | Til 4% 13 | Warner Bros Co deb 68....-- 1941|M S| 77%| 76% 77% 
*Ist & cons 6s series A___... 1945|M $| 16%| 15 17 | 677) 7% 17 *Deposit receipts. ......-------|_---| 75%| 74 76 
*Certificates of deposit. - . .-- 1634} 14 1634) 310)) 6% 1634 | Warren RR Ist ref gu g 3348-.2000/F Aj____-- 80 80 

§*Atl & Birm Ist g 48...-... 933|M $/_.__-- 27 28 % 12] 13% 2954 | Washington Cent Ist gold 48_.1948|Q M|______ 100 101 
t*Seaboard All Fla 6s A ctfe..1935|A O| 11%| 9% 12 | 210)) gy 42 Wash Term ist gu 38_..---- 1945|F Alj______ ane 3 sabbe 

*Series B certificates... ...- 1935|)F A'-.---- 9% il 61), 3% ll Ist 40-year guar 48_........ 1945|F Al_____ SEES. chews 

; Wash Water Power sf 5s__...1939)J 3] 109%| 109% 109% 
Sharon Steel conv deb 4s....1951|/M N'-_---- 110% 110% 1 105% 110% | Westchester Ltg 5s stpd gtd_..1950/J BD) 125%] 125% 125% 
Shell Union Oi! deb 3348. .....1951/M 8 100%} 100%4 101 | 176) 943 101% | West Penn Power ist 5s ser E.1963|M Sj_____- 122% 122% 
Shinyetsu El Pow ist 6%s....1952)/J D -.-.-.-- 81 81 li} gi 89 4 lst mtge 4s ser H_.....--.-- 1961/3 Jj... -- 109% 109% 
*§Siemens & Halske 6 f 78....1935)3 J ------ "10200 === --=-|| 59% 103% Ist mtge 3 4s series I_-..--- 966\5 Ji__.__- 109% 109% 

*Debenture 8 f 6 48. .-.---- 1951)M $ ------ 50}4 G61%)----|| 42% 7234 | Western Maryland Ist 4s-. . -- 1952/A ©] 105 | 104% 105% 
*Silesia Elec Corp 6 48. .....- 1946)F A'.--... *234 24)4|----|| 2314 81% lst & ref 5}48 series A___._- 1977|J. 3| 107%} 107% 107% 
Silesian-Am Corp coll tr 78....1941)F A 69 69 70 13/' 56 #90 
Skelly Oll deb 48............- 1951)3 J) 102%) 102% 102}4) 16), gga 102 West N Y & Pa Ist g 58___-.. OU) 100% 100% 
Socony-Vacuum Oil) 3 4s--_-.-- 1950)A O} 106%%/ 106 106%| 46/| 103% 106 TE Seen sgpabigih rats 1943/A O}_____- 11 111 
South & North Ala RR gu §8..1963)A O}------ , = = ~---|| 114% 128 t*Western Pac ist 58 ser A....1946/M S| 34 34 35 
South Bell Tel & Tel ist sf 58.1941)3 J/------ 1084 108%) 12// 106% 108 5a assented........_..---- 1946|....| 34 33% 34% 
Southern Colo Power 68 A....1947)J 3) 107 | 10634 10744/ 10)) 19236 10734 | Western Union coll trust 58...1938/3 J] 10434| 104% 104% 
So Pac coll 4s (Cent Pac coll).1949}J Dj) 99 99 99%| 151]) gow 997 Funding & real est g 48...1950)M N/| 112 | 111% 112 

lst 4348 (Oregon Lines) A_..1977|M 8} 99%4| 9934 99%) 113]) g7K% 100% 25-year gold Se... .....-..- 1951/3 Di_____- 107 107% 

Pt St, aadceodoadbeah se SIM S|} 9545) 94% 95 oo eee Ge 1960|M Si_____- 108% 108% 

CREE S NG AF QIM N| 9435) 9334 9435] 144) 77° 965 Westphalia Un El Power 68..1953|3 J|_.___- 25 25% 

SM, aidh«schdvengall 1981;|M N; 9439) 9334 9439] 148)) 76% 95 West Shore Ist 4s guar__._..- 3 3} 98%) 98% 99 

10 year secured 3%{8.... ..- 1946)J J} 10234; 101% 10236] 224// 9717 102% | Registered.._._...-------- 113 Ji 95%) 95 95% 

San Fran Term let 40... -..- 1950/A Oj------ 10834 109%; 10/) 106% 118 Wheeling & L E Ry 48 ser D..1966 M $|._...-. ~ eer 5 

‘ RR Ist consol 46.........-- 91M $j...--- 113% 114 
So Bue of Cal iat con oe & Os...1987/ O ------ 103% -.--- con ee 106 96 Wheeling Steel 4 }<s series 47221906 F A/ 102%] 102 102% 
oast Gu € 46. ...--190l iF Pl nnn n n-ne] mn n nee Hwee °=<e 
So Pac RR ist ref guar 48....1955)5 J} 10834) 108} 1084) 206/| 9934 10834 White Sew Mach deb 68_.__-_1940|M N]____-- 103% 103% 

Ist 4e stamped... .........- 1955) --.-|------ *..... 105 34] ---- oP t®Wick wire Spencer St't Ist 78.1935 
Southern Ry Ist cons g 58....1904)J 3) 1il}4/ 111 = llldg) 971) gone 112 *Ctf dep Chase Nat Bank. -_-_- 3 5} 38%] 37% 40% 

Devel & gen 4s series A-...- 1956)A O} 80 79 80%} 139 *Ctfs for col & ref copv 78 A_1935|MN| 39%| 37 40% 

Devel & gen 68. ..........- 1956)A O; 9955) 99 100 | 141i) 68% 101 Wilk & East ist gu @ 5e.._.-- 942)3 Dj_..--- 61 62% 

Devel & gen 6448. -..-.---- 1956)A QO} 103 | 102 10344) 1171) 71% 10434 | Will & S F ist gold 58..-....- 1938}3 Dj___._- 105% 105% 

Mem Div Ist g 58........- 1996|J J3|/------ pe ----|| 85 105 Wilson & Co ist M 4s series A_1955|J 3) 104 | 103% 104% 

St Louls Div Ist g 48....-... 1951)3 J} 100%} 100% 10144) 44/) 7g 191 Winston-Salem 8 B ist 48._... 1960/3 J}... ---- “111% 115 

East Tenn reor lien g 58--.--.- 1938|M $| 104%4| 10434 10434) 10)) 97% 104 t®Wis Cent 50-yr Ist gen 48...1949)J 3) 30%] 28% 31 

Mobile & Ohio col! tr 48....1938|M $} 904) 89% 90%) 621) 57% 91 Certificates of deposit.......}._. |..---- 26% 27 
S’western Bell Tel 34s ser B_..1964|J 0] 110%| 109'4 110%] 12]) 194% 110 §*Sup & Dul div & term Ist 48'36|M N| 23 22% 23% 
S'western Gas & Elec 4s ser D..1960)/M N| 105%| 105}4 106 33// 103% 106 $*Certificates of deposit... ...}_...|--.--- *15 20% 
t*Spokane Internat lst g 5s_..1955)J J) 35 344% 3834) 128 14% 38 t°Wor & Conn East Ist 4%8..1943/3 J/--..-- oan. -" an 
Staley (A E) Mfg ist M 48....1946/F A/------ 107% 107% 8/1 104% 107 Youngstown Sheet & Tube— 

Standard Oil N J deb 3s_...-- 1961/3 D| 100%} 10034 100%) 155)| gg1¢ 1007 Conv deb 3s8._------.------ 1951/F A| 131%] 130 134 
Staten Island Ry Ist 4s. ...- 1943|/3 D/------ "104% -..-..|- --- coe tee lst mtge s f 48 ser C_......- 1961,.™ Ni 104 103% 104% 
*Studebaker Corp conv deb 68.1945|3 Jj 114}4/ 11439 11834; 143)) gi 128 

Swift & Co ist M 3%s. __...1950|M 8/ 10634; 106% 106%; 85]| 195 107% | 

Symington-Gould conv inc w w 1956|F Aj 151 148% 151 28// 138 156% 

Without warrants... sane 956/F R| 115 ety Trt, Hr 113% 116 
Tepr ( ent ist 68 A or B...-.. i Ul-ose- 74% 104 transacted nt week and not included in the yearly 
Tenn Coal Iron & RR gen 68_-1951|J 3|------ *125% 127 |----l/ 120 126% | sateen ree SP oe 
Tenp Cop & Chem deb 6s B...1944|/M S/------ *104%4 104%|--.-|] 193 105 . 

Tennessee Corp deb 6s ser C...1944|M S/------| ----- ----- Penh dude dane No sales. 
Tenn Zlec Pow Ist 6s ser A-..1947/3 D) 99 98 99 521; 94 1024 r Cash sale only transaction during current week. 
Term Assn of St L lst g 448..1939/A O/------ *109%4 109%/----1| 109% 112 transaction during current week. 
ist cons gold 5s. .........-. 1944|F A|------ *119% 119%) Li} 116 121 current week. § Negotiability impaired by maturity. 
Gen refund sf g 48......... 1953) 5 Jleoowcce 1ll\% 111% 3/] 105% 112 at exchange rate of $4.8484. 
Texarkana & Ft S gu 5s A..1950/F A; 108 | 108 10834) 14/| 97K 108K 
Texas Corp deb 3 4s... ....-..- 1951/3 Dj 10534) 10534 105%/| 0!) 101% 106 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Tex & N O con gold 58......- Hey . 3532 erst: 1332 ci 99% 107 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Texas & Pac Ist gold 5s_.....- 000 117% 129 

Gen & ref 5s Ao moe 1977/A Oj 10634} 105% 106}; 41)/ 9g * 106% * Friday’s bid and asked price. No sales transacted during current week. 

Gen & ref 5s series C_--._-- 1979|A ©} 1073s; 106% 108 | 60|| 97 10g | Selling flat 

Gen & ref 5s series D_._...- 1980|3 D/------ 1074 108 ‘1) 97 108 2 Deferred delivery sales transacted during the current week and not included 
Tex Pac Mo Pac Ter 5s A..1964'M §$| 10934; 109% 109% 1/} 105% 110 in the yearly range: 

pr | No sales. 
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New York Curb Exchange—Weekly and Yearly Record 
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Dec. 5, 1936 


regular weekly range are shown in a footnote in the weeki n which they ocour. No account is aken of such sales in computing the range for the year. 


week beginning on Saturday last (Nov. 28, 1936) and ending the present Friday (Dec. 4, 1936). 


It is compiled entirely 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week. and when elling outside of the | | 
’ 
, 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the | 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 































































































Last |Week's Range} M nad Range Since Jan. 1 1936 STOCKS Last | Week's Range or Range Stnce Jan. 1 1936 
sTOCKS Sale of Prices eek (Continued) Sale of Prices eek 
Price |Low High\ Shares Low High r| Price |Low High| Shares Low High 
Acme Wire v t « com...20/_._._. 43 47 75| 40 May! 49% Nov | Bridgeport Machine... ... *| 184%Ii 17% 19 2,500} 13% Jan; 21 Aug 
Adams Millis 7% ist pf 100/___._- 110% 110% 40} 99 June] 113% Mar Di rithondnetcaahedibhcis vnantitmenadn Mar] 108 Aug f 
Aero Supply Mfg cl A....*/_..--- 22 22 200} 16 Jan| 26 #$=‘Nov | Brill Corp class B....... * 2% 2% 2% 400 1% Jan 4% Feb 

Class B............-- ° 5% 4% 5%] 19,700 2% Apr 534 Dec i> citsecoadhotn _ ae 5 5% 900 3 Jan 8% Feb 

Ansco Co tpi nbhtdicakite e@aeeth eecaen 9% Aug] 19 Oct 7% preferred . . ~- oan 200 age Bs 46 50 200] 29 Jan} 55 Sept 
Ainsworth Mfg Corp....10)_-__-- 100} 44% May| 773% Oct | Brillo Mfg Co com......*}.._._- 11 11%] 1,100] 7% Apr} 13% Nov 
Air Investors com....... 3% 3% 3%] 1,200 2% June 4% Mar Class A. on acer nessectesceso Ceueel oneness 26% Mar| 29% Mar 

Conv preferred... ..-- *| 29 29 29 300 5 Oct} 35 Feb | British Amer Oil Coupon. Tiinuoded 21 21 100} 16 Jan| 27 Apr 

w 99. 20s ceeceses % %K% % 500 %@ Oct 1% Mar DL, 1 neeiedintinneebeeinenen seedel sbnees 21 Jan| 26 une 
Alabama Gt Southern ...50/_._.-- 81 81% 350} 837% Jan| 83 #+Nov | British Amer To 
Ala Power $7 pref......- 82 81% 82 200} 67% Febj 84% Oct Am dep rcts ord bearer £1}/......j/..... --....] -...-- 28 Jan| 32% Nov 

$6 preferred. ......-.-..- *| 72 68% 72 110} 58 Feb| 76 Feb fe See SE uEalnactoainnese sccecel ouccsm 28% Mar) 32% Oct 
Allen Industries com. ...- 1} 26%] 25% 26%] 1,400] 19 Apri 29% Nov | British Celanese Ltd—-_-... 

Alliance Invest com. ..... Miceliaedinecee eodiel winnus 24% Jan| 4% Feb BE GEE, ccceluccucdinedes seesdl senece 2% Oct; 3% Jan 
Allied Internat Investment British Col Pow cl A_...- _ ES Res Fey 28 Jan| 364 Oct 

I lin oti bene ameawe 2 2 200 % Jan 2 Nov | Brown Co 6% pref_.-.-.. 100} 43%] 43 48%! 5,400 7% May| 48% Dec 

amea conv pref........-.. ° Hebe. ~endedll sesens 15 June} 25 Nov | Brown Fence & Wirecom.1} 10%} 10% 11%j| 1,000 9% Novi 13% Nov 

llied Products clAcom 25; 24%] 24% 24% 200; 21 Jan| 25% Feb | Brown Forman lappa 4 atid bine 914% 99%] 1,100 6% Aug; 10 Oct 
pone ba Co common...*} 132 132 141 500] 87 Jan} 152 >. ee Ce ee Sine Mtebecimosen seooul ebeeen 12% July}; 20 Nov 

6% preference. .-.-... 1 125 123% 125 1,100] 109 Jan| 125 Dec | Buckeye Pipe Line... -- 0 posene 47% 48 150} 39% Jan} 50 Jan 
Aluminum Goods Mfg-...*|.....-|..--. .-.-.] -.---- 15 Febj| 18% Sept | Buff Niag & East Pr pref25| 25 24% 25 2,900} 23% Apr} 26% Oc 
Aluminum Industries com *}-__-_-... 10 10 1 94% Sept] 13% Mar $5 ist preferred _ ....-. *| 105%] 105 = 106 450} 103 Jan| 107% June 
Aluminum Ltd com... - -. *| 63 61 66 1,600} 465 Jan| 75 $Mar | Bunker Hill & Sullivan. -10 98 93 99% 550] 61% Jan; 99 Dec 

6% preferred... ...- a 105% 107% 500] 87 Jan| 107% Oct | Burco Inc com..........*/.....-. 3% 4% 500 1% Jan 5 Oct 
American Airlines Inc...10) 17%] 16% 17%] 5,400] 16% Dee}| 18% Nov et CONG EEERocecoTeccescibeces coceel cocses 33% Jan; 40 Feb 
American Beverage com. .! 3% 3% 3%] 2,300 2% Sept 4% Jan . . , eee 516 556 516 100 if Jan % Apr 
American Book Co....100/-..-.-- 66% 66% 10} 66% Dec| 77% Jan | Burma Corp Am dep rets_./....-- 3% 3% 200 2% Mar 34% Nov 
American Capital— } Burry Biscuit Corp. Tree ES: S 8% 500 7% Nov 8% Nov 

Class A com .....-..- Diinwdsedineses ebegal secutne 4% Jan Q Feb | Cable Elec Prod vt c__..- * % % % 100 % Jan 2% Mar 

Common class B....10c/-_...-- % % 200 % Jan 2 Feb | Cables & Wireless Ltd— 

$3 Lc RAseSEOU nddadsinecce weedel seneoe 27 Jan| 36% Mar Be Ge Fe Be EO. Bilaccccclecece§ scesal cecess Sig Nov 1% Jan 

PE OOD BES anedes "Jaccsestecess evcce] seecce 86% Jan| 91% Feb Am dep rets B ord shs_ £1 \% YG 516 700 % July %_ Feb 
Am Cities Pow & Lt— Amer dep rota pref she £1/....../-.... ~...../] -...-- 434 Nov 5% Jan 

Oh a acai neal 25] 38%] 38% 40 350] 38% Dec] 48 Jan | Calamba Sugar Estate_.20/) 32 32 32% 200} 24 Jan} 324% Dee 

Clas A with warr...-.- 25; 41 41 42% 600; 4] Nov] 47% Sept | Canada Bread Co com...*}/.....-/-.-.. --.-.] ------ 7 Nov 7 Nov 

See ] 5% 5% 6%] 5,300 5% May i) Feb | Canada Cement Co com..*/.....-/-.... ~-..-.] ------ 104% Oct] 14 Nov 
Amer Cyanamid class A.10/_.....-/..... -.-..-] ------ 31% Jan! 3834 Nov | Canadian Canners pref_..*|..-.-./-.-.. ----.] ------ 114% Novi 12 Nov 

Class B n-v_....--.-.- 10} 35%] 34% 36%] 13,400] 29% Jan| 40% Feb | Canadian Car & Fdy pfd 25/------ 274% 29 600; 145% Mar} 29 # Nov 
Amer Equities Co com...]/....--j..... ...--] -.---- 3% Jan 7 Feb | Canadian Hydro Elec— 

Amer Foreign Pow wart. -. 2% 2% 2%} 3,900 2% Nov 5 Feb 6% preferred... .... x 67 71% 130} 37% Aug| 71% Dec 
Amer Fork & Hoe Cocom*;} 23 23 23% 600} 19 Jan| 25% Oct Cnanélen Indus Alcohol A*}--~---- 7% 7% 600; 6% Oct] 12% Feb 
Amer Gas & Elec com....*| 40 393% 414%] 17,300] 33 Apr| 47% Aug B non-voting -........* 6% 6% 6% 700 5% July| 11% Jan 

Picea hee + sega *| 112 2 112% 275} 108 Jan| 114% July | Canadian Marconi.. _..1 1% a 3,700 1% July 2% Feb 
American General Corp _ 11 10% 11%] 5,900 7 Jan} 12 Feb | Capital City Products... */------ 16 16 100} 14 Oct Mar 

$2 preferred. .........1/..-.-.- 34344 36 400} 30% Jan| 39% Jan | Carib Syndicate___.__- 25c 2% 2% $=.2%| 10,000 1% Aug 4% Feb 

$2.50 preferred. ....-.-1/-.---- 40 41 125} 3634 Sept; 43% Mar | Carman & Co— 
Amer Hard Rubber com. 60 334%] 32 384i 1,250] 25 Nov} 46 Jan Convertible class A_._.*/-.---- 23% 24 400} 16% Jan| 24 Dec 
ee ccd Sactidckveose coahe! nounes 27 Oct] 304% Nov y OS ae * 5 4% 5 400; 23 May § Mar 
Amer Laundry Mach...20. 25%] 25% 25% 800} 19% Jan} 28% Mar | Carnation Co com_____-_- ¢ 33%) 33% 33% 200} 183% Jan} 36% Nov 
Amer Lt & Tr com_...- 25] 2144] 2134 22%) 1,900] 17% Jan| 25% July | Carolina P & L $7 pref__.*!------ 96 96 10} 86 Jan| 102 July 

6% preferred... .....25)..---- 28 28% 300] 25% Feb! 30% Jan $6 preferred. ......._.*/------ 90 90 10] 75 Apri 95 Oct 
Amer Mfg Co com..... 100; 40%} 40 42% 150} 14 Jan. 46 Oct | Carrie: Corporation.....*| 234%} 22% 24 10,000 7% Apr 23% Nov 
Amer Maracaibo Co-..... 1 1% 5i6 156] 58,500 %. Jan 1% Feb | Casco Products._______- << 38 486s 339 700} 16 Aug; 40% Nov 
Amer Meter Co........- Mleccece 47 48 200; 18 Jan| 5344 Nov | Castle (A M) & Co__..- Oe Lcutiathnasnn seeeal 6ebene 40 Apr, 58 Oct 
Amer Potash & Chemical.*| 36 36 = 36 100] 21% Apri 45 Oct | Cataiin CorpofAmer...1| 8%} 834 9%] 11,400] 7% Nov; 16% Mar 
American Seal-Kap com. .2/-...-_-- 8% 29% 700 834 Nov 95 Dec | Celanese Corp of America 
Am Superpower Corpcom*; 2% 2% 2%] 54,200 2 Apr 4% Feb 7% 1st partic pref... 100}------ 111 112 75] 99% M 116% Jan | 

lst preferred.......... _, 90 90 200] 82 Jan} 100 Oct 7% prior preferred__.100} 110 109 + 110 575] 10734 Feb} 116 Jap 

ESE *| 45 45 47% 900} 32 May! 63% Feb | Celluloid Corp com_.... - 10% 10% 100 9 #£«Sept 5680 
ee, Mndccccinadne e0eedl uaeeee 4 June 5% Nov oS div preferred._._.._._ ey 37 37 25| 293% Aug! 56 
Anchor Post Fence - - - ... ° 4% 33% = 5 7,400 1% Jan 5 Dec st preferred._._.... - _ 95 95 10} 82 #£Sept} 102 

ura Wupperman..1| 6 6 6 500| 4% Jan| 7% June Cunt HudG & Evte_._.*| 19%] 17% 19%| 5,900] 14% Apr} 19% 
Apex Elec Mfg Co com...*}..---. 36% 39 1,100} 13 Marj) 44 Oct | Cent Maine Pow 7% pf 100|------|----- -----| ------ Apr| 89 
Appalachian El Pow pref.*| 107% 2106 107% 110} 104% Jan| 112 Aug | Cent Ohio Steel Prod_._..1} 17%4| 17% 18% 800; 1734 Dec} 21 
Arcturus Radio Tube....1; 1%| 1% 1%] 5,400 % Jan| 4 #£¥Feb | CentP&L7% pref... 100 86 8044 86 700} 42% Feb) 87% 
Arkansas Nat Gascom...*| 6%) 5 6%] 15,400} 38% Jani 7% Mar | Cent & South West Util_- 4%) 3% 43) 31,300) 1% Apri 44 

Common class A. - ...- “| 6%] 5 6%| 36,400} 3% Jan| 7% Mar | Cent States Elec com__- “j 1%| 1% 1%| 25,600 + Jan} 3 

DEE cancacacese 10} 10% 9 10%} 16,400 7% Jan} 10 Dec 6% pref without warr 100}------ 18 213%} 2,375) 164% Novi 31 
Arkansas P & L $7 pref...*/..---- 934% 94% 80; 83 June} 97 Oc; a preferred ....... 100/------ 43 46 350; 814% Jan| 56 
Art Metal Works com....5/) z16%/ 716 17 1,500 9% Jan| 17% Nov Conv preferred ____. Ea 23 24% 75| 20 Jan} 44 
Ashland Oil & Ref Co...-1 6% 6% 6%] 10,800 6% Nov 7% Now Conv pref op ser 29. .100 wacese 19 21 600} 17 Mayj| 30% 
Associated Elec Industries Centrifugal Pipe....___. 5% 54% 7Méi 7,000] 24% May 7% 

Amer deposit rets....£1} 12%) 12% 12% 100} 10% Jan}; 13% A Charis Corporation - = io peccee 16% 16% 400} 153% Sept] 22 
Assoc Gas & Eleo— | Cherry-Burrell Corp.....@|---<---'e<ce- 9 -----] onee-e 58 Oct} 70 

SE Pnecdsecdacson 1 1% 1% 2 1,600 1 Jab 2% Oct | Chesebrough Mfg. .....25/------ ----- -----] ------ 105 May| 124% 

Se ine seeahedncoce 1 3% 3% 3%] 15,800 1 Jan 4% Nov Chicago Flexible Shaft Co 5| 564; 56 58 1,600, 38 Jan| 56% 

$5 nreferred..........*| 28 8 31 1,800 5% Jan| 33% Novy , Chicago Rivet & Mach__.*/------ 30 31 200; 24 Jan ni 

Option warrants... -- 346 346 \%| 32,700 ‘ys Jan 9,2 Feb | Chief Consol Mining.-___-_ 1 1% 14% 1%] 2,900 % Jan 1 
le A Oe BEEF cccccleccse éodéel causes 36 Sept % Nov | Childs Co pref. .__._..100 81 86% 925) 344 Jan| 86% 
Asseciated Rayon com..-..*|_.---- 5% 5%] 1,200 1% Jan ese Nov | Cities Service com_.____. | 3% 34% 3%] 49,500) 3 Jan} 7% 
Associates Investment Co *| 60 60 60% 250] 26% Jan| 62% Nov ice a ean *| 46 45% 49% 900i 41% Jan} 66 
Atlanta Birm Cst RR pf100} ----.-- 98 98 10} 88 Aug] 98 Preferred B........_. Bocccen 44% 4% 100} 8% May} 6% 
Atlanta Gas Lt 6% pref 100 SE EE ee PEE. 92 Apr| 974% Nov Preferred BB. Recdevelossse tackell cbbece 40 June| 63 
Atlantic Coast Fisheries..*| 11%| 114% 12%] 8,100} 8% June] 16% Jan | Cities Serv P & L $7 pret. * 624%} 58 62% 400} 42% Jan| 704 
Atlantic Coast Line Co. -50 47%) 45% 47% 310} 28 June} 47% Dec $6 preferred..___.___. 54 54 56% 100} 43 May; 65 
Atlas Corp common..... 5} 16%) 153% 16%] 29,100] 11% May} 1634 Nov | City Auto Stamping. ___-. : 14%) 14% 15%] 6,200] 11 Jan} 19 

6% preferred........ 50} 50%} 50 50%] 2,400] 50 Nov} 55 #£=—.,\Jan | City & Suburban Homes_10|------|----- -----| ------ 3% Janj| 5 

Warrants ainhinti ain 3% 3% 3%] 13,100 24 May 4% Feb | Claude Neon Lights Inc__1 he Nhe %} 11,300 %— Oct l 
Atlas Plywood Corp. ..-- *| 184%] 18% 21%] 6,5 7% May| 21% Nov | Clayton & Lambert Mfg-_-.*|------ 9% 210 400; 7% Nov; 10 
Austin Silver Mines... .- 1 1% 1% 1%] 16,900 1 July 1% Sept | Cleveland Elec [llum____. . sesene 4934 200; 41 May! 52% 
Automatic Products - . .-_-. 5 8% 8% 9 ,200 8% Apr; Ill Mar | Cleveland Tractor com... 12 lls, 12% 2,900 > Aug] 16% 
Automatic-Voting Mach .*|-.-.-- 8% 8%] 1,000] 64 Oct] 12% Jan | Clinchfield Coal Corp._i00| cosece 5 74} 1,225) 2% Sept; 7% 
Axton-Fisher Tobacco— Club Alum Utensil Co....° 1% 2% ,000 1% May| 3% 

Class A common ..... 10} 43%) 43 43 260| 40 July| 55% Jan | Cockshutt Plow Co com_.*|------|----- -----] ------ 64 Aug] 10 
Babcock & Wilcox Co....*|7130 | 121 133 1,080] 70 Jan} 133. Dec | Cohn & Rosenberger Inc... : 9 9 9 100} 634 Sept} 12 
Baldwin Locomotive warr 2% 2% 4%] 52,100 Apr 4% Dec | Colon Development._-.1 sh 2% 2% 3%] 9,900 2% Sept 3 
Barium Stainless Steel...1; 4%] 35 4%117,600] 2% Octl 4% Dec 5% income stock A... £1|------ 44% 4% 100} 3% Oct} 4 
Barlow & Seelig Mfg A...5| 18%] 18 18% 800] 17% Nov| 18% Dec 6% conv pref..........}------ 34 3% 400; 38% Oct] 3% 
eee CeCe eeee. Ol. culeccce caccell coccen 3% Aug 6 Aug | Colorado Fuel & Iron warr.| 16%| 14 174} 25,600} 9% Novi 17% 

7% Ist pref......... O|------ 100 101%} 110] 61 July 10156 Dec Colt’s Patent Fire Arms.25| 6074} 56 614} 4,700) 42 May) 73 

com... - 4 6%112,500} 2 A Dec umbia Gas & Eleo— 
Bell Tel of Canada... .. 100; 157%] 157 =—158 180] 142 Jan 158 Dde Conv 5% preferred_.100} 9134] 9034 94%] 1,250) 904 Nov art 
Bell Tel of Pa 644% pt. 100) 1224) 12134 122% 60| 121 Jan| 12434 May | Columbia Oll& Gas_____- 1} 8%} 7% 9%] 31,800 % Jan| 9 
Benson & Hedges com....° ie cinmn wma ane watal 3% Feb] 15 Columbia Pictures com_.*|------|----- -----] ------ 36 Marj 45 

Se De denccasccce feoeses ,. ee 300] 11 July} 18% Dec | Commonwealth Edison 100) 113 | 113 114] 1,600) 97 Jan} 117 
Berkey & Gay Furniture. ; 2% 2% 3 31,000 1% July 34% Nov | Commonwealth & Southern 

warrants... - 1%} 1% 13] 30,700 % Oct] 14 Nov pepe ms 4% = =—%} 18,500 4 Apr 4 
Bickfords Inc com._.___.. *| 15%] 15% 15% 400] 13 Oct! 19% Mar | Commonwealths Distrib.1|------ 2% 2% 200; 1% June| 2% 

$2.50 conv pref....... 36%} 36 37 275| 35% Oct] 40 June | Community P & L $6 pref *|------ 52 554 575] 13 Jan} 554 
Bliss (E W) & Cocom....*| 20%] 20% 21%] 2,800] 13% Jan} 27 Feb | Community Pub Service 25) ------ 31% 31% 150} 28 Sept] 33% 

Blue Ridge Corp com... 1 3% 3 3%} 3,100 2% Apr 4% Feb | Community Water Serv__1 1% 1% 1% 800 1% Jao 3% 

$3 opt conv pref... ..- _, Pe 47% 48 600! 43% June} 63 Jan | Compo Shoe Machinery -._1|------ w18 8619 900] 11% Jan} 19 
Blumenthal! (S) & Co....*| 38 36 0=— 339 5,200] 14% July| 3934 Oct | Consolidated Aircraft....1| 23%] 23 24%} 14,000) 14% July| 24 
Bohack (H C) Cocom....*}|_.----]----. PE PPinccn' 5 July! 12 Aug | Consol Copper Mines..._.5| 7 64% 7% 800} 3% June} 7 

7% ist preferred....100} 48%] 48% 50% 40| 34 May!| 66% Sept | ConsolGELPBaltcom_*| 8934} 86% 89%4| 1,100) 84 Jani 04% 
Borne Scrymser Co... _- 5} 15 15 15% 500 134 Apri 18 Feb 6% pref A... coce TO Oe ee 112 Oct} 116 
Botany Consol Mills Co. .*/_.---- % 1%! 2,500 Jan| 1% Nov | Consol Min & Smelt Ltd_.5| 75 7) 6774 700} 63% June} 80 
Bourjois Inc...........- *| 26%| 26% 7%| 4,300} 8 Aug 7% Dec ; Consol Retail Stores. .__- Fe} 10 9% 10%) 3,000) 3% May] 11% 
Bower Roller Bearing....5| 28}4|/ 2834 30%] 3,900] 20}4 May} 31 Oct| 8% preferred._...-. 100} 120 | 118% 122 240) 90 Janj 122 
Bowman-Biltmore com...*| 3%| 2% 3%] 15,800 % Oct| 3% Dec | Consol Royalty Oil. .__- 10} 3 2% 3 1,200; 2 May| 3% 

- ist preferred....100| 35%] 20 35%| 2,020] 2% Aug] 3544 Dec | ContG&E7% prior pfi00| 99 96 8 99 300} 88 Jan] 101% 

d preferred._...... 100; 7%} 4% 8%] 14,700 4 Sept; 8% Dec | Continental Oil of Mex...1|------|-----. -----| ------ Ma 2 
mF Tr Lt & Pow ..*| 17)5| 17% 18%] 1,200] 9% Jan| 18% Nov | Cont Roll & Steel Fdry...*| 1874) 1634 1934) 13,500] 1144 Sept] 1914 
Bridgeport Gas Light Co.*/....--}-.... .-.--] ---.-- 35 Aug] 37 °&#Aug | Continental Secur Corp.-5 10%; 10% 10% 50} 6% Jan} 1) 

Cook Paint & Varn com. 19%| 17% 20%} 5,100) 16% Oct} 20 
$4 preferred.........-. ro ancsae 62 10 62 
For footnotes see page 3601 
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| Friday} Sales  Priday| Sales 
STOCKS Last | Week's pangs or | Range Since Jan. 1 1936 STOCKS Last | Week's Range} Bod Range Stnce Jan. 1 1936 | 
(Continued) Sale of Prices eek (Continued) Sale of Prices eek | 
Par\| Price |Low High\ Shares Low High Par| Price |Low High| Shares Low High 

Cooper Bessemer com....*| 23%] 20% 24%] 5,900 9% Jan| 25% Oct | Georgia Power $6 pref...*| 87%) 86% 87% 250} 79% Apr; 90 Feb 
$3 preferred A........ *| 5641 55% 56%] 1,000] 34 Jan| 58 Oct i PPh é odbabod Mascsedl eeboe Joust eeenen 68% Apr rahe Aug 
pper Range Co....... a 10% 10% 300 6% Jan| 12% Nov | Gilbert (A C) com... ... Tidebes 9% 10% 800 5 Apr} 10% Dec 

Cord Corp. ............5 4% 4% 5%] 10,200 3% Aug Mar | _ Freterred............. , 42 44 60; 4 July; 47% Sept 

|| Gorroon & Reynol Glen Alden Goal. _-~~~~~~ | "{43j| 14% 15%| 4,500] 13% Apr| 18% Feb 
ms 6=—©§ GEES... . cc cccccccce 7 6% 7Mil 1,100) 4% Jul Feb | Godchaux S wars class A_*}_____. 42% 45%| 2,450) 24 Jan} 45% Novi} 
| eae , Re TG e ates Sa 65 Jan} 103 Nov sccceccccosece™ 87 27 29%} 1,900 Jan} 32 Oct 

Cosden Oil com. .......- ] 3 2% 3%! 15,500 1% Janj| 4 Feb | $7 preferred..........%]...... arr Pe 100 Novj 1 

pidumense 27%| 25% 28%| 2,700] 6% Jan) 2834 Nov Goldfield Consol Mines.10/ 44 My he 500 % Jan Sig Feb 
}| Courtaulds Ltd.--.___- a... Mneee “bees saeeee 11% May| 15 #£=Jan | Gorham incelA........ 6%| 5% 7 600} 2% Jan} 7 Oct 
|| Cramp (Wm) & Sons Ship |< $3 preferred --........ | 36°] 3334 36 500} 18% June} 36 Dec 

Engine Bldg Corp...100] 1 1% 800 % June} 2% Feb | Gorham Mtg Co— 

Creole Petroleum... ---- 5|°°393z] 31% 34 | 17,700] 19% Jan] 34% Feb V t Cc agreement extended| 24 23% 24% 500} 16% May; 25 Oct |} 

Crocker Wheeler Elec....*} 713%] 13 14%] 3,000] 9 Apr} 16 Feb Grand National Filmsinci}/ 3%) 3% 3%| 7,600) 2% July} 4% Sept 

4; Croft Brewing Co... ... a4 5% %1 8,800 \% Sept 1 Feb | Grand Rapids Varnish...*| 13%) 13% 13%] 1,000} 10 Jan}; 16 Apr 

Crowley, Milner&Oo....°] = f..... .....] -...-- & May| 14% Nov | Gray Telep Pay Station..*|_____- 18% 18% 400} 17 4July| 32% Jan 

|| Crown Cent Petroleum. ..)|~~~5 i% 3,900] 1% Jan| 2% Jan | Great Atl & Pac Tea— 
Crown Cork Internat A..*| i314) 13% 13% 800 uy Jan} 16% July Non-vot com stock....*] 120 120 124 410} 110% Mar] 130% Jan 

Crown Drug Cocom...25¢] 4%) 4% 5 8,800} 3% Oct) 5% Feb 7% \st preferred....100] 129 | 129 130 50} 124 Feb} 130 Nov 

cuscccesecce 25] _.. | 24% 24% 1 23% June} 25 Feb | Gt Northern Paper.....25]......| 37% 37% 100} 24% Apr} z4l1 Nov 

Crystal Oil Ref com... ... ppg Bteereg ee FP Aug| 2% Oct | Greenfield Tap & L Die....*| 8%| 7% 8%] 3,900] 6% July; 10% Feb 

Cuban Tobacco com vtc..*} 14 10% 15%] 4,100 4% Jan| 15% Dec | Grocery Sts Prodcom..25c]} 4% 3% 4%] 9Y, 1% June 4% Dec 
mee Press com ........ ol 38% 49 37% Feb| 49 Nov | Guardian Investors_____. 1 %| "6 % 500 % Jan 1% Feb 

% preferred... . ee i Of eee 106 Mar) 109 Apr | Gulf Oil Corp of Penna. 25 107%| 106% 109%} 7,500} 72 Jan) 117 Nov 

Ourtis Mfg Co of Mo..--- erage 17. 17 100] 14% Sept] 17 Nov | Gulf States Util $5.50 pt.*|...... 85% 86 175} 76 Jan} 88% Oct 

Cusi Mexican Mining. .50c 54 %6 Mel 19,500 946 Sept 1% Apr $6 preferred. _........*}...__. idhe “énteal sender 81 Apr] 97 Nov 

Darby Petroleum com_..5| 165] 1534 16%] 6,800} 29 Mar) 16% Dec Gypsum Lime & Alabast- . 15 15 15 100} 9% Sept}; 15 Dec 

Davenport Hosiery Mills.*}| ~~ 14% 14% 100} 12 Jan} 16% Apr | Hall Lamp Co__....___. *| 6%] 26% 7 3,300} 5% Aug| 8% Apz 

Dayton Rubber Mfg com.*| 90 19% 2034] 5,100] 10% June} 20% Nov | HaloidCo..._____.._... 5} 24 | 24 24 200} 22 Oct; 25% Nov 

A.............35] 32%] 32% 32% 22 May! 32% Dec | Hamilton Bridge Co com_*|_.-..-- nbse opewel sendy 11 Nov} 11 Nov 

Dennison Mfg 7% pref.100}_ = |__...  ...--] ------ 50 = ©Febj 73 Oct | Hartford Electric Light.25}____-- 6 67 25| 6644 Nov; 723% Oct 

Derby Oi] & Ref rp com* BY 5% 6%! 1,800 1% Jan 6% Oct | Hartman Tobacco Co___.* 1% 1% =1%} 1,900 1 Apr 2% Jan 
RO, ae ee ees BOERS 25% Mar! 81 Oct | Harvard Brewing Co_____ 1} 3 2% 3 1,300} 23% Oct; 6% Mar 

Detroit Gasket & Mtg Sant aA ete 17% 17% 600] 164% Aug) 183% July | Hazeltine Corp___....__- ae 17% 218% 7 10% Jan} 19 Nov 
a, A, ee 20; 19K%| 18% 19% 9001 185% Novi 21% June | Hecla Mining Co______- “a 16%} 16 17 2,900} 10% July} 19% Nov 

Detroit G Gray T Iron Fdy...5] 15%} 15% 16%} 1,700 8% Jan} 1 Aug | Helena Rubenstein______ * 1% 1% 1% 700 1 July Feb 

Detroit Paper Prod. --..- 1} gx} 8% 9%! 1,100) 7% Aug] 10 is Apr | Heyden Chemical... __- 10} 41%] 41% 4134] 200 Nov Jan 

Detroit Steel Products...*} 48%;| 48% 49%] 1,900] 3444 Aug Uct | Hires (C E) Coci A.____. . Be ER eS ee 21 Feb; 3844 Nov 

Diamond Shoe Corp com.*| 2734) 27% 27% 25} 15 May! 30% Oct | Hollinger Consol G M....5) 13%} 13% 13%] 12,200}; 13 Dec| 17% Jan 

Distilled Liquors Corp...6] _ —_j|.....  ..--] ---.-- 11 Jan} 12% Jan | Holo Co com_..... Pe 14% 15% 33 June} 16 #£=Nov 

Distillers Co Ltd— Hormel (Geo A) & Co__._.*/_.__-- ae iy oe hes 14% May| 22% Jan 
_. {, er ae aa 23% Mar| 28% Nov | Horn & Hardart._.._.___ *| 38%| 38% 39 725| 29% Apr) 39% July 

Doehler Die Casting... _- . ee 36 37%1| 3,200} 27% May| 38% Nov 7% preferred_._____. 100} 107%} 105% 107% 130| 104% Novi 111% Aug 

4} Dominion Steel & Coal B25) 10 9% 10%] 1,200 4% June] 10 Nov | Hud Bay Min & Smelt__.*| 31%{| 31% 33%] 18,700] 22% Jan) 334 Dec 

DominionTar&Chemcom*| ___|_....  ...--] ------ R Julvi 1 Oct | Humble Oil & Ref______. *| 72%| 71% 74 7,200} 57 June} 76% Mar 
644 % pref.........-. ae MER aes pee 108 Nov} 108 Nov | Huylers of Delaware Inc— 

Douglas (W L) Shoe Co— EID. dadelitmuntic a « a: a 1%} 2,100 % Sept; 2% Feb 

beocons Beer... “ecece oageel cesses 5% Aug| 41% Nov 7% pref stamped___.100} 17%! 17 17% 400 9% Aug) 40% Feb 

Dow Chemical. ......... *| 136% 134% 137 2,000 294% Apri 137 Dec 7% pref unstamped.__100/-..-.--- phae  ohealeeane 13% June} 30 Apr 

ET Tbe ER ae Pe eae 65% Jan| 86% Oct | Hydro Electric Securities. *|_...-- + 8 100, 6 Jan} 9% Oct 

Driver Harris Co__.___- 10} 30%| 28% 30%] 1,100; 25 June; 39 Jan | Hygrade Food Prod_____. ) 5 5%} 9,000} 2% Jan 7% Jan 
Gee Sw ccu ds... keseo sagcel wowese 105% July} 111 Sept | Hygrade Sylvania Corp..*| 50%| 50% 51% 250} 32 May] 5234 Nov 

Dubilier Condenser Corp_1 3% 3% 3 2,300 % Jani 6 #£=Mar | [illinois P & L $6 pref____. *| 53 53 54%! 2,150] 36% Jan] 60 Sept 

Duke Power Co______- Bae 74% 75 150} 66 #£Febj 85 Oct 6% preferred.______ 100 ...<-.| 53 53% 250} 38% Jan}; 59% Sept 

Durham Hostery class B..*|._____|..... --.--]| ------ % Aug) 1% Jan Illuminating Shares cl A__*/....-- 57% 57% 25| 652% Feb| 5734 Dec 

Duval Texas Suplhur....*) 71% 7% 8%] 2,200) 6& July} 10% Jan | Imperial Chem Iodustrice 

Eagle Picher Lead... 10} 16%) 15% 16%] 15,600 7% Jani 16% Nov Amer deposits rcts___£1/------ side: «46edn ssuue 9% Jan| 10% Nov 

East Gas & Fuel Assoo— Imperial Oil (Can) coup..*| 20%} 19% 22 9,700} 1934 Dec] 24% Feb 
Gs untteschanes 7 6% 7%} 5,600 4 Jan| 11% Mar Registered . _ deus 220% 220% 100} 20 Jan| 24% Feb | 
14 fe prior preferred _ ido Be ae 67% 70 625], 659% Jan; 85 Jan | Imperial Tob of Can.____5|------ Shae ‘odéenl ccnute 13 Apr} 14% Mar 

a 63 62 70 1,175} 41% Jan} 83 #$Mar | Imperial Tobacco of Great 

Eastern Malleable iron 28 eee Ree pes 23 Novi 42% Feb Britain and Ireland__£1\------ 43 43 100} 37 #£xMar Dec 

Eastern States Corp____. 4 % 064%] 12,100 1% May 4% Nov | ind Pipe Line______ 8% \% 4% 900 Jan 93% Oct 
$7 preferred series A__.*| 68 65 68 1, 24% Jan Dec | Indiana Service 6% pref 100) - - --- - 30} 10 Feb; 46 Oct 
$6 preferred series B__.*| 67% 67%} 1,800] 23 Jan| 674% Dec 7% preferred. __.._. sulin 34% 36% 70| 14 June} 48 Oct ii 

Easy Washing Mach “Bs 14%| 13% 14%] 1,700 6% Jan| 15% Sept | ind’po-isP & L nt» dia —— x97 04 6x97 75| 92% Jan| 100 Aug 

Economy Grocery Stores.*} 20 20 20 % 100} 15% June| 23% Mar | (ndian Ter Illum 

Edison Bros Stores com..*| 65%| 65% 65% 100} 36 Jan| 69 Oct Non-voting ay atid ae 3% «43% 200} 2% Sept) 6% Jan 

Esler Electric Corp... . ll 4% 3% 4%] 10,600] 23% Apri 4% Mar ag UR Re *| 4 4 4% 400} 3 #£Aug 6% Jan 

Elec Bond & Share com..5} 20 19% 21%] 76,400] 15% Febj| 27 #®Julv AL Finance— 
$5 preferred_......_ .- *| 68%] 67% 6834} 1,100] 64% Apr} 79 #£=xMar V tccommon.._...___. 1 1% 1% 1%} 1,000 1% Jan 3% Jan 

1 eee *| 79%| 78% 80 | 2 74% Jan| 88% Julv| 7% preferred....---i00|------| 18  1934| 600] 9 May| 2136 Sept | 

Elec Power Assoc com____1/_____- 10 10%] 1,100] 9% Apri 12 # =Mar/| Insurance CoofN Amer.10| 73 73 75%] 1,350) 68% Oct; 84 Feb jij 

ok 7% 7% 8% 6% Apri 9% July | International Cigar Mach > secece 26% 27 600! 264% Dec] 34 Jan |} 

Elec P & L 2d pref ee *| 73 73 80 215} 18% Jan) 80 Nov | Imternal Holding & Inv__*/------ 2 2 100 1% Sept 3% Feb 
Option warrants__..___. 7% 7% «8 1,000} 2 Jan} 8% Mar | Internal Hydro-Elec— 

Electric Shareholding— f $3.50 series______ 50| 24 15% 26 14,400 7 Apr| 26 
Tee 1 5\% 5 5%} 2,500 5 May 9% Feb | Intl Metal Indus A_____. a cite  giheds Sanne 5% Feb) 16% Nov 
$6 conv pref w w_____. *| 96%] 296 97% 88 May] 99 Nov | In Mining Corp....1} 124} 12 “12%] 5,100} 10 Aug; 14 Feb 

Elec Shovel Coal $4 pref_.*; 13%} 12 13%' 550] 10 Jan} 29% Feb PRO a Saas 4 1,700 July Feb 

Electrographic Corp com.1 ....-.-. 17% 17%' 300; 15 Jan} 19% Apr | International Petroleum..*| 34%%| 32% 36 13 ‘200 3254 Dec} 39% Apr 

Elgin Nat Watch Co_...15 ....-.- 43 43 25] 30% Jan| 45% Nov RY ARs ee ntee *esduel oawune 33% Aug! 38% Fel 

Empire District E16%.100 57 57 57 50] 42 Jan| 63% July | International Products___* 6 5 6%| 4,700 3% May 73% Jan iL 

Empire Gas & Fuel 6% preferred_._.___100/------ z103 «= r103 100} 64 Janz103 Nov 
6% preferred..... 100 53 50 100; 43 Jan 65 July | Internat! Safety Razor B.* 1% 1% 900 % July 4% Jan 
64% preferred....-. eae 50% 50% 25 Jan 66 July | Internat’! Utility— ' 
7% preferred....... 100; 55 514% 55 450| 43% Jan, 66% Feb OE Ss a Mocccce 10% 10% 400 4 Jan; 14% Feb if 
8% preferred... ..... 100} 60 58 60 350] 47 Jani 72 July Class 3 SRS TE Flewcoce 10% 10% 400 %6 Jan 2% Feb 

Empire Power Part Stk_.*| 28%} 28% 28% 100} 21 Jap} 31 # Sept $7 prior preferred. ___. *| 1%] 1% 1%! #6,500] 87 Sept] 95 Nov 

Emsco Derrick & Equip. _5}..-.-.-- z1i8% 21 1,500] 15 Jan} 22 Nov New warrants........../------ ates. ia deall wale ‘46 Jan \% Feb 

Equity Corp com....- loci 2% 2% 2%] 33,500 1% July 3% Feb | International Vitamin... 1 sescee ehke <oégee) <annen 5 Sept 9% Apr 

Eureka Pipe Line_..__- Re 46 46 50} 3835 July! 47 Oct | Interstate Hos Mills___-- 644} 26% 6%} 1,900] 27% Febj 37 #Nov 

European Electrie Corp— Interstate Power $7 pref. *| 36 | 36 36%] 500] 20. May| 3336 Mar 
Option warrants____.._- 716 716 5g} 5.100 Si¢ Jan % Feb | Investors Royalty._____- 1} 20%) 20% 22% 340 M4 % May if 

Evans Wallower Lead..._* 1 % 1 3,600 % Aug 1% Feb | Iron Fireman Mfg vtc_.10 4 3% %| 5,300} 23% May| 381% Feb i} 
7% preferred....... aan 18% 18% 100 5 Jani 21 Feb | Irving Air Chute....___- 1] 27%] 27% 27%) 1,150) 15 Jan| 26% Mar 

Ex-cell-O Air & Tool__... 3} 19 18% 19%] 5,200] 14% Apr| 23% Jan | Italian Superpower A__..*|------ 18 18%] 1,100 % May}! 1% Feb 

Fairchild Aviation..._._. 1 7% 634 7] 4,100] 43 Sept] 10% Jan DEE. db bes cocuwce 34 34 %| 1,500 % Apr % Feb 

Falstaff Brewing__...._- 1 9 8% 10%] 5,900 4% Jan} 10% Nov | Jacobs (F L) Co__....._- 1|------ \%y \% 100} 1334 Dec| 17 Aug 

Fanny Farmer Candy... .1|------ 22% 24%] 2,500] 13% Jan| 24% Dec | Jeannette Glass Co__....- 144%] 13% 15%] 3,600) 84 Novi 9 Dee 

Fansteel Metallvrgical___.*}..-..-- 13 13 100} 11% Novi 17 Jan | Jersey Central Pow & Lt— 

Fedders Mtg Co com... .. a 34 34% 400} 23% June} 3634 Sept 544% preferred... 100} 9 8% 9 1,100} 70% Jan) 933¢ Aug 

Ferro Enamel Corp com. .*/-...--- 37 37% 300} 28% Jan} 42 Nov 6% preferred....... 100} 91 90 91 125} 76 Jan| 97% Aug 

Fidelio Brewery._._..__. 1 1346 4 %} 5,700 i Jan 1% Feb 7% preferred___...- 100} 94%) 94% 95 105} 86 May} 105 Aug 

Fire Association (Phila).10} 81 81 82% 240] 74% July| 89 Feb | Jonas & Naumburg..-_2.50/------ 102% 103% 130 1% Jan $4 Nov 

First National Stores— Jones & Laughlin Stee!.100} 6% 6% 6%] 1,400} 30 Jan| 83% Nov 
7% \st preferred. ...100}.----- 112. 112 10} 112 Apri 117 +‘ Jan | Julian & Kokenge com_..*| 8134} 804 82%] 1,700] 2834 Oct] 29 Oct 

Fisk Rubber Corp....-.-.- 1} 10%] 10% 12%] 17,800 4% Apri 12% Nov | Kansas City Pub Service— 
$6 yumaeeed Se Ais anit 100} 75 72 7634} 1,925] 46 May! 79 Oct Peewee. = | Giivasctisééee Sede) auewee \% Mar 1% Mar 

Florida P & L $7 pref__..*/------ 58% 59% 350} 40% May| 64% Oct V tc preferred A____.. ° ------ 16 4% 800 1% Janj 6% Mar 

Ford Motor Co Ltd— Kansas G & E 7% pref_100/------ 3% 4% 600} 111% Jan} 114 Aug 
Am dep rets ord reg_.£1| 7%| 7% 8! 4,500) 7% May| 9% Feb/| Keith (G E) 7% Ist pf.100}------ 113 113 10} 46 Oct} 48 Oct 

Ford Motor of Cancl A_.*| 22%] 22% 23 2,300} 19 July} 28% Feb | Ken-Rad Tube & Lamp A*j------| ---- -----| ------ 10 July} 24% Dec 
Class B . tree Mite Tea Fee: 22% June] 32 Feb | Kingsbury Breweries __-__- 1] 23% 23% 24% 400 1% Jan 3% Mar 

Ford Motor of France— Kings County Ltg Co— 

American dep rcts 100 fos|-.-.--|----- -----] ------ 2% Sept 4% Feb 5% pref series D--...- 100} 2% 2% 2%] 2,000} 70 Novi 74 Jan 
Fox (Peter) Brew Co... 5| 11%] 10% 1134] 2,800} 10 Novi 114 Dec| Kingston Products_....- 1 6% 64% 6%| 28,700 4 July 634 Nov 
Froedtert Grain & Malt— Kirby Petroleum __...._. 1 4% 3% 4%] 2,200 2% Jan 5% Jan 

Conv preferred......-. 15} 18%| 18% 18% 350] 16 Jan} 19 Mar | Kirkid Lake G M Co Ltd.1/------|----- -----] ------ 746 May % Oct 
General Alloys Co......- *| 2%| 2% 2%] 1,400 2 Sept} 4% Feb/| Klein(D Emil) ......-.- ¢}-...-- Sede cbbwel canton 18% Jan| 24 #=Mar 
Gen Electric Co Ltd— Kleinert Rubber.....-.. 10|------ 10% Ill 200 8 Jan}; 11% Apr 

Am dep rots ord reg..£1] 2244] 22% 22)4 200} 18% Jan| 2334 Sept | Knott Corp common. --.-. >» = 10 10%}| 1,400) 8% Mar} 10% Dec 
Gen Fireproofing com....*| 20%] 20% 21 1,600} 12% Jan} 213% Nov | Kobacker Stores Inc com_*|------ 20 8=621 200; 20 Dec} 21 #£=Dec 
Gen Gas & Electric— Koppers Co 6% pref...100} 106% ry 106% 125} v634 Apr] 107 Feb 

> ME Sa 62% 62% 50] 13 Jan} 70 Oct | Kress (8 oe Se re e ------ 11% 100; 103% May| 12% Mar 

Gen Investment com... .-. 1 1% 1% 1%] 50,200 1346 May 2% Feb | Kreuger Brewing ._... _1/------ 204 20% 600} 14 Jan} 225 June 
$6 preferred..._...... Tiicdacs 94 94 100} 40 Apri} 94 Nov | LackawannaRRCoN J 100 76 76 «=—77% 80} 744 Jan} 78 £Marii 
SEN. co w6 & cémncoe \%y \% 532] 2,400 ‘4g Jan Feb | Lake Shore Mines Ltd_..1]/ 58%] 58% 60%; 2,400; 61 Jan} 6244 Nov 

Gen Outdoor Adv 6% pf100} 91 91 92 775] 71 June 10044 Sept | Lakey Foundry & Mach-.-! 6%| 5% 6%] 7,300] 53 Sept} 8% Mar 

Gen Pub Serv $6 pref....*| 924} 91 92 34 80] 67 Jani 92 Dec | Lane Bryant 7% pref_.100} 99)4| 99% 99% 30 70 Mari 100 Oct 

Gen Rayon Co A stock... */------ 1% 1% 200 l Janj| 2 Jan | Langendorf United Bak— 

General Telephone com.20} 21%] 21% 24'4| 3,600] 123% Jan| 24% Nov RES ET. _ ae bébe. débeal coeaion 11 Aug; 15% Jan 
$3 convertible pref... - aes 50 50 500} 47 Jan| 52% Mar | Lefcourt Realty com..-... 1 3% 2% 4%] 4,300 14% Nov 4% Jan 

General Tire & Rubber._._.5|) 17%| 17% 18%] 4,200] 13% Aug) 18% Nov Preferred............. *| 20 17 20 1,100} 11% July} 25 Jan 
6% preferred A....- 100/-.---- 101 101 10} 85 Apr] 102 Jan | Lehigh Coal & Nav...... + 10 z9% Ill 4,500 6% Jan| 12% Oct 

Leonard Oil Develop....25} '*: 1346 S16} 11,100 % Jan 2 Feb 

Lerner Stores 64% pref100/} 112 111 113% 400} 107% Feb| 113% Dec 

Lion Oil Refining... .-*| 14%] 14% 14% 7,600 7% Jan| 15% Sept 

Lit Brothers com_._._._- gen 7 7% 700' 3 Mar 7% Nov 
For footnotes see page 3601. 
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Friday Sales Friday, Sales 
STOCKS Last | Week's Range} F vad Range Since Jan. 1 1936 STOCKS Last | Week's Range| for Range Since Jan. 1 1936 
(Continued) Sale of eek (Continued) Sale of Week 
Par| Price |\Low High| Shares Low High Par| Price |Low High\| Shares Low High 
Locke Steel Chain. ....-.- 5} 14%] 13% 15%] 7,400: 12 is Nov; 15% Nov | Nor Amer Lt & Pow— 
Lockheed Aircraft......- 1} 114i 10% 11%] 12,500 6% May! ili Dec Common. ...........- 1 3% 3% 4%! 2,200 3% Feb as’* Feb 
Lone Star Gas Corp.....- *| 11%] 11% 12%! 4,600 9% Jan| 144% Mar $6 preferred .......... *| 55 55 56 1,550! 36% Apr Sept 
Long Island Ltg— North Amer Rayon clA.-.-| 36 36 40% 900; 36 Dee 104 Dec 
Common. ........----- ° 6 4% 6%) 19,600 3% Apri 7 Sept Class B com.......--- Maceses 39% 39% 200} 3954 Nov! 3946 Dee 
7% wpreferred......- 100} 90 88% 90 130} 72% Jani) 96 July Prior preferred - ..... - OO 4944 49% 200} 49% Nov; 49% Nov 
6% pref class B..... 100; 80 75 80 375) 64 Jan) 84 July | No Am Utility Securities.*)...._. 4% 4% 100 3 Jan 6% Jan 
Loudon Packing... -....-- , er 6% 6% 600; 5% Oct] 8% Feb | Nor Cent Texas Oll...... Piibenbe 25% 25% 100 3 Jan} 8% Jan 
Louisiana Land & Explor.1} 13%] 12% 13%] 9,900 9% Jan} 15% May | Nor European (01) com...1}_..._. \% 346 3,500 May 7. Jan 
Louisiana P & L Nor Ind Pub Ser 6% pf.100/_..._. 87% 87% 10] 71 Apr} 87% Dec 
$6 preferred.......-.-- 101 99 101 100} 94 May! 102 Sept 7% preferred. ._...- ARNE 92 92% 40| 77% Apri 92% Dec 
Lucky T! Tiger Combinat’n io cee i“% 1% 100} 1%° Oct] 2% Mar | NorN Y BE Ue ONO OS Beeatuccaleséss evecel conccs 103 Jan} 110 Oct 
Lyneh Corp common-....5]______ 43 465 300} 34% Jan| 65% Feb | Northern Pipe Line. ...10)......j)..... -....] .--..- 4% June; 9% Nov 
Mangel Stores new - . . - - - li} 10%] 10 10%} 3,100 4 Apr; 11% Nov | Nor Sts Powcom clA..190) 35%) 35 38 8,000; 21 Jan; 38 Mar 
$5 conv preferred - - - - - ° 103 106 90} 42 Apr}; 109 Nov | North Penn RR Co...-.. Diidebwe 104 104 10] 98 Jan} 104% Nov 
Mapes Consol Marine..*/____.. 24% 24% 100; 19 Aug! 27% Feb | Northwest Engineering..*| 28 27 29% 800; 15 Jan| 30% Sept 
Marconi Internati Mfg -- -- | Novadel-Agene Corp...-*}]...... 37% 39%] 2,200) 33% Oct] 48 Feb 
Amer dep rights ......-.}.....- 8% 688% 100 7% July 9% Jan | Ohio Brass Cocl Bcom...*| 45 44 46 5,950} 2644 May! 47% Nov 
Margay Oil Corp....-...- Tiimenel whhee enna: egehel 12 June; 224% Mar | Ohio Edison $6 pref.... *) 109 108 109 400; 101 Jan} 109% Sept 
Marion Steam Shovel....*| 17 14% 19%} 4,600 5 Apr} 19% Dec | Ohto O116% pref.....-. iiiceses 108% 109% 300} 104 Jan} 110% July 
Masonite Corp com.....-/...... 52 54 700, «44 Oct} 574 Nov | Ohio Power 6% pref...100) 111%} 111% 112 160} 110 Feb; 114% July 
Mass Util Assoc v t c....1/__._.- 3 3 1,400 1% Jan 4 Fed | Ohio P 8 7% ist pref..10 j......j..... .....] ...... 1014 Jan) 109% Sept 
Maseey-Harris common * 7 7 7%} 4,000 4 Aug 7% Jan | Ollstocks Ltd com.......5/.....-. 15% 15% 100; 13 Jani 16 Dec 
Master Electric Co.....- 1} 18%] 18% 19 600} 14% Oct] 21 £=Nov ae gem Nat Gascom.15}; 10%} 10 10%} 2,300 9 Novi 14 Aug 
Mayflower Associates....*| 724%] 70 73%} 2,550) 560 =June|} 73% Nov | = $3 preferred__.......50/...._. 27% 28 600; 26% June; 33 Aug 
May Hosiery Mills pref...*}......) ..... .....] ---.-. 42 Febj| 563 Oct oldetsene eae oe encene 1 6% 6% 6%] 3,400 5% July 9 May 
McCord Rad & Mfg.B...*| 12 12 13%} 1,400 8% Jan]; 13% Apr | Overseas Securities _.-..-.-. ° 3% 9 9%} 2,000 5% June| 9% Dec 
McWilliams Dredging....*| 32%} 32 36%} 1,200) 32 Dec] 43% Sept | PacificG & E 6% 1 Ist +4 31%) 31% 31%] 1,500; 29 Jan} 32% Oct 
Mead Johnson & Co....- 1 Se 121% 121% 100} 79 Feb} 125 Nov 54% ist preferred...25/....__ 28% 28% 200; 26 Jan}; 29% July 
Memphis Nat Gas com..5/____.. 5% 25% 700 5 Aug 8% Apr | Pacific Ltg $6 pref..-.-.-- *° 106%} 105% 106% 50} 104 Jan} 108 Sept 
Mercantile Stores com..-.*}__._.. 45% 47% 700}; 20 Jan}; 47% Nov | Pacific P & L 7% pref.100)_...../.....  ....] --.--- 77 May a, Aug 
preferred... ..-.- 105 105 105 50; 89 Feb; 105 Sept | Pacific Public Service....*/...._. 7% 8%] 1,500 5% May 8 Dec 
Merchants & Mfg cl A--.1 6% 6% 6%} 1,500 5 Apr 8% Jan $1.30 ist preferred....*/_..._. 24% 24% 100; 20 Apr} 25% Nov 
Participating preferred.*]......] ..... .....] -.--.-- 27 May 2 Nov | Pacific Tin spec stock....*} 45 43% 47 4.750; 32% June; 51% Jan 
Merritt Chapman & Scott *|_____- 4% 5 1,300 3% Jan} 10% Apr | Page-Hersey Tubes Ltd..*/....../.....  .....] ------ 85 Apr; 1064 Nov 
64 % 9% A preferred...100] 48 45 49 535} 40 Jan} 62 Apr | Pan Amer Airways....- 10 0 59% 61 3,500} 4534 Jan| 66% Feb 
IL, bin nc eobtinetinawens \y% 100 y% Dec \Y% Dec | Pantepec Oil of Venez....1 7% 7 8%} 92,100 3% Jan 8% Dec 
Mesabi Iron Co. .....-.-- ° 54 4% = Nie! 19,500 is Aug % Feb | Paramount Motors Corp-1/.... _. 6% 6% 200 4 May 7% Mar 
Metal Texrile are com. .* 5% 4% 5% 700 4% Nov 5% Dec | Parker Pen Co......-.- 10; 28 28 28 50; 20 Apr| 29% Nov 
1) Met Edison $6 pref..-.-.-- Tintetdiatben  obeqgel oben 100% Sept] 102 Feb | Patchogue-PlymouthMilis*| 61 594 263 1,150; 35 Feb; 67 #Nov 
Mexico-Ohio Oil... . . ..-* 1% 1%) O1%K 2 | Aug 4% Mar | Pender (D) Grocery A..-*/.....-/--... ..-2-} ------ 26% Aug! 40% Nov 
Michigan Bumper Corp.-1 3 2% 3 6,200 2% Aug ass Oct Doc osadévacscce Wlancece 7 7 100 4 June 8) Nov 
Michigan Gas & Oil... ...*}....-.- 2% 3 600} 1 Janj| 4% Mar | Peninsular Telep com-....*/...._. 27% 27% 100} 17% Febj 28% Nov 
Michigan Steel Tube. .2. 60 panacea 17 17 200} 15 Oct} 184% Nov DIDO. antdiocdds Dititbebecionsde odecel oduines 110 Jan} 112 Mar 
Michigan Sugar Co-...-. 1% 1% I1{ 2,000 Sept 1% Feb | Penn Mex Fuel Co...-..- Eisneons 6% 6% 100 5% July Hs: Jan 
Preferred... ........-- io 6% 6 6%| 1,800) 6 Novi 6% Dec | Pennroad Corp vt c...-- 1 5 4% 5%] 32,200 3 Jan}; 5% Feb 
Middle States Petrol— Penn Cent L. & P $6 pret..*].......feoc.. conn e] o0 oes 68% June; 77 Sept 
Class A vt C_.......-- ° 5% 5 5%| 4,400 2% July 6 Jan $2.80 preferred_....-..- _ a Sea se 42% July; 44% Oct 
Class B vt c....-..-.--- ° 1% 1% 1%] 6,900 Nig Jan 2% Feb | PaGas & t Elec class A...-*, 16%] 16% 16% 300; 16% Dec] 22 Aor 
Midland Oil conv pref...-.* rt) Y y 50 Oct} 13 Feb | Pa Pr & Lt $7 pref.-.-..-.-- *| 110%] 109% 111 300; 106% Jan; 111% Bept 
Midland Steel Products— $6 preferred........-- | SRR 106 106 30} 103 = Jan! 111 
$2 non-cum div shex....*}_...-. 23 23% 500' 19 Jan; 28 Apr | Penn Salt Mfg Co.-.-.-.-- eR 161% 170% 225; 114% Jan 179 #=x—‘Nov 
Midvale Co _-.-......--- , 74 75 50, 39% July! 77 Nov | Pa Water & Power Co...-*/...... 87 90 300} 87 Jan 1050 Aug 
Mid-W est Abrasive com50c 4% 44% 4%! 2,700 3% Sept 5% Oct | Pepperell Mfg Co-.-.-.-- 100; 146 jz137 149%] 1,925) 55 May/ 149% Nov 
Mining Corp of Can.....*/...... 2% 3 800 1% May 3 Nov | Perfect Circle Co.....-.-*/...... 37 37 100} 31% Apr; 41 Jap 
Minnesota Mining & Mfg. */___..- 40 40% 250; 22 Jan} 403% Nov | Philadelphia Co com-..-.- *|} 14%) 14% 14% 500; 12 Apr} 18 Jan 
Dees PS L, TH Poon MG ncccclecece cccce] coccce 91% Jan} 92 #£=§Nov | Phila Elec Co $6 pref...-*/......j..... -.....| ------ 112 Apr] 116% Feb 
Mias River Pow pref. .10U)...... 116 §=6116 10; 109 Jan} 116 Nov | Phila El Pow 8% oret...35 bieaceibehes ened ocened 33% June; 36 Mar 
Mock, Jud., Voehringer Co Phillips Packing Co-.-.-.-.-.- 15 14% 15%} 1,800) 934 June} 16% Nov 
Common .......-.- _ 13% 14 1,300} 134% Dec] 15% Sept | Phoenix Securities— 
Moh & Hud Pow Ist pret.° 106%} 104% 109 3,115} 81 Jan} 109 Dec Cogame® ...cccccceese- 1 6% 6% 6%} 2,800 4% Jan 74% Apr 
preferred _........- 105%| 95 108 1,975, 41% Jan} 108 Dec conv pref ser A.--.-.-- _ een 38% 39 500; 34 Sept; 40 Feb 
Molybdenum Corp-.-..-- 1 7 7% TH 7,300 6% July} 13% Feb | Pie Bakeries Inc com....*| 23} 20 23%} 3,100 9 Jan}; 23% Dec 
Monroe Loan Society A-.-*/..-..- 3% 3% 300} 3% July} 5 May 7% preferred. _..--- SUleteccalecess caccel actives 85 June; 92 Sept 
Montana-Dakota Util..10)/......j)..... -....] --.--. 14 Aug}; 20 June Piedmont it DE adel emedcélesaus cbseel cénnee 50 Jan} 62 Nov 
Montgomery Ward A....*| 156%} 155% 156% 160; 142 Jan| 160 Nov | Pierce Governor com...-..- ,, ae 17% 18%] 1,100 7 Jan} 19% Oct 
Montreal Lt Ht & Pow_..*}_____- 33% 34 300} 30 May! 35% Oct | Pines Winterfront.-.-.-.--- 1 3% 34% 3% 400 2 Apr bx Sept 
Moody Investors pref....*|.....- 40 41 350} 34 Aug] 49 Oct | Pioneer Gold Mines Ltd--.1 5% 5% 6 18,600 5% 12 Jan 
Moore van fh REE dees Tnanecclescéee oséccel canees 28 Jani} 45 $=“Nov | Pitney-Bowes Postage 
Dt ostekeheeinccocsiocace edeuel equate 149 June} 150 #£Apr Meter - » cecccsces- 8%; 8% 9 1,100; 7% Jan; 10% Jan 
neers Crom) Distillery ..1 7 6% 7%) 2,400] 6% Decl 10% May | Pitts Bessemer & L Erie.50}/..... |... ..._] ------ 36 i Apr July 
o Saccaseecccoces 516 % Si6 1,125 ye Dee 56 Dec | Pittsburgh Forgings..---1| 14%| 13% 15%] 16,400 7 Jan! 15% Dec 
Mtge BE SEM inedicnedeclocaso cosenl cubed 3% Jan| 6% Aug | Pittsburgh & Lake Erie-50} 9034/ 90 93 36C| 6644 May!) 96 Oct 
Mountain Producers. __ ._10 6% 6 6%| 5,400 5 Jan 8% Feb | Pittsburgh Plate Glass..25) 129 [z129 133}4} 1,800) 98 Jan} 140 Apr 
Mountain Sts Tel & Tel 100).....-).....  -....] ----.- 138 Feb/ 150% Nov | Pleasant Valley Wine Co- 1} 2 2 2 400 1 June; 3% Jan 
Mueller Brase Cocom....1}) 41%] 41% 42 3,000} 23% Apri 46 Oct | Plough Inc. ......---<---*}...... 17% 18% 300} 16% 20% June 
Nachman-Springfilled_...*}....-- 22 23% 200; 11% Jan} 28 Oct | Potrero Sugar com-....-- 5 3% 3% 3%| 3,700 2% Nov 6 Jan 
Nat Auto FibreA vtc...*)| 38%| 38 38%} 1,100 Aug} 47 Mar | Powdrell & Alexander..--5) 11%) 11% 12%] 8,800 & Aug}; 12% Nov 
National Baking Co com.1j/....-.- 7% 607% 400 1% Feb) 8% Sept | Power Corp of Can com.-*}...__. 20% 20% 100; 11% Jan; 20 Dec 
Nat Bellas Hess com -- - -- 1} 3%) 3% 3%] 21,200] 1% Jan| 3% Nov | 6% Ist pref.----.---- Ti mncadmice cipeul wotbes | 100 Sept} 102 Oct 
Nat Bond & Share Corp..*| 50%) 50% 50% 200} 42% May| 55% Nov tt & Lambert Co-.-.... , 37%} 1,600' 29% 37% Dec 
Nati Container newcom..1] 1344; 13% 13%] 1,200, 12% Novi 14% Nov ! Premier Gold Mining-.-.-1 3% 3% 3] 8,500; 1 Jan 3% Sept 
$2 conv preferred. .... Ttipaeaibeion commel csiudil 33 Apri 39% May | Prentice-Hall Inc...-.---- “Feccceciocces consel connec | 37% May] 41 July 
Nationa! Fuel Gas-_-...... * 18 18 19 2,700} 17% Mayi 23 Jan | Pressed Metals of Amer..*/..___. 37% 38%] 1,500 19 Jan] 38% Dec 
Nationa) Gypsum cl A...5' 58 | 256% 59%' 1,200] 45% June 569% Nov | Producers Royalty -.-.---- 1 716 Si6 «= - "16 29,500 ug %— Feb 
Nationa] Investors com-.-.1 3 3% 3 7,900 1% Sept 4% Feb! Propper McCallum Hos’y */..____ a 34} 1,500 4 Aug 1 Feb |f 
$5.50 preferred... ....- 1; 109 95 109 350} 60 May; 109 £Dec ' Prosperity Co class B...-*| 16%; 15 16%| 4,500 8 Apr} 16% Oct 
tb dian oageeced 1 % 1%] 22,600 Aug 1 Apr Providence Gas..-.------ 7 ii ll 11 2,500 9 Apr] 11% Sept 
Nat Leather common....* 1% 1% 1% 600 iff Jan} 2 Jan Prudential Investors....-*} 11%] 11 1234} 2,000) 8% May| 12% Nov 
Nat Mfg & Stores com...* 9% 54% 9%] 1,900 2 Jan 9 Dec $6 preferred....--.--.. ,, iE i 106 108 200} 98 Sept; 108 Nov 
National Oi] Products. -.-..4/.....- 3434 35% 700} 25% July| 36% Nov | Pub Serv Co of Colo— 
National P & L $6 pref_..*| 85 85 87 600} 74% May! 92 Oct Pt Prt ceccesinecin ossenl cocese 100 Jan} 10554 Oct 
National Refining Co. ..25|..-.--|--... -..--.] ---.-- 5% Jani 8k Mar i PT cat nnssadinesse eevee coovcs 1034 Mar} 1lli Oct 
Nat Rubber Mach....... * 0) 7% =9%3] 31,600 3% June 9 Dec | Public Service of Indiana— | 
Nat Service common. .... a Ly yl 3,200 Jan Feb $7 prior pref....------ _, ee 63% 64% 250; 37 Jap} 71% Oct 
Conv part preferred_..* 1% 1% 1% 100 1 «6( an of Feb $6 preferred....-.----- *| 34%) 34% 36% 230; 14 Jan; 45 Oct 
Nationa! Steel Car Ltd_.-*|.....-| 46 51 150 1244 May| 51 #£Dec | Pub serv of Nor Ill com_.*}_____- 82 82 50| 48 Apr} 82 #£Dec 
National Sugar Refining..*) 2554) 2534 2634] 1,600] 23 Jan| 80% Aug Common. ....------- 60/...... 80 =—s 81 200; 48 Apr) 81 Dec 
National Tea 54 % pref.10}..-.--|-.-.. -..-.] -...-- 7% Aug! 9 £Jan Pt PK. che asadecibadeé pdévaal eccese 111 Apr) 119 Sept 
National Transit....12.50] 10%] 10% 10% 900} 9% June] 15% Feb | Pub Service of Okla— 
Nat Union Radio Corp..-1 1% 1% 1%] 8,800 %_ July 2 Feb 6% prior lien pref...100)..___. 97 98 30} 92 Jan} 101 Sept 
Nebel (Oscar) Co com -. - -*/..---- 1% 1% 100 Jan} 3% Jan 7% prior lien pref. --100)___-_. 10334 10334 20; 98 Jan) 110 Feb 
Nebraska Pow 7% pret. ido bebeectbudas etioul colan 11% Mar] 113% Aug | Pub Util Secur $7 pt pf...-*| 4% 4 4 50 1% June} 7% July 
Nehi Corp common. - -.- - 29 27 29 500; 4% Jan} 29 Dec | Puget Sound P & L— 
Neisner Bros 7% pret. 100 a 113 113 100} 107% Oct} 115 Apr $5 preferred.....-.--.- *| 82 80% 82% 950| 50% Jan; 87% Sept 
Nelson (Herman) Corp...5}) 1434) 14% 15 500} 12% July} 19 Feb preferred .....-.--- *| 43%) 41% 44 2,675} 22 Jan| 47% Sept 
Neptune Meter class A...° bpp 17 18%} 5,100 9 May! 18% Feb Pyie-National i. cceses ae: 19% 22% 75) 14 Jap} 224% Dec 
Nestle-Le Mur Co cl A_-_. 2 1% 2%] 2,300 1% Oct 44%, Dec | Pyrene Manufacturing --10 9 29 9%} 1,500 5 Jap 9% Dec 
Nev Calif Elec com... 100 o----- 154% 15% 10} 11 Jan} 24% July | Quaker Oats com....-.--- 124%] 124% 125% 30} 115 June| 137% Jan 
7% vpreferred.......100}....-.. 2% 93 50| 74 Mari 96 Nov 6% preferred. -....-- ido alin tninn 145 145 10; 141 Jap} 149 Apr 
New Bradford Oil. ...--- "8 44) 3% 4%) 5,200) 2% Jan} 454 Dec | Quebec Power Co------- *| 19%] 19% 19% 25} 14% Jap} 23% Nov 
New England T & T Co 100}---.--|----. -..-.} ------ 123. =Apr| 138% Nov | Ry & Light Securcom....*| 22%) 22% 23 300} 17 Jap} 24 Nov 
New Haven Clock Co....*| 21%] 21% 23 2,500 6 Apri 23 Dec | Ry & Util Invest cl A_.--1/_._._- 100 \% Jap 24% Jap 
New Jersey Zinc. ....-- 25} 77°4| 77% 80%} 5,500 oose Jani 92 Mar | Rainbow Luminous Prod— 
New Mex & Ariz Land__.1 2% 2% 2%! 1,600 1 Jan} 6% Feb al 1 % 1 2,100 Aug at: Feb 
Newmont Mining Corp.10} 1074 ef 110 2,500] 74 Jani} 111 Nov 4 ere ° %% M4 %| 2,500 f Sept Feb 
New Process Co com. ..-- %| 27 26% 27 300; 23 Aug] 27 Dec | Raymond Concrete Pile— 
N Y Auction Co com...-- , Seu 5% 866% 100 2% Febl 7% Oct ih aS 18%| 17% 19 650 54% Febj 19% Apr 
N Y & Honduras Rosario 10]... -.-- 29 29% 200} 23 Augl 38 Jap $3 conv preferred. ..--- ei ocalinicie  aadeal evbiiin 25 #£Feb Oct 
N Y Merchandise Co._...*)....-- 43 46 600| 36 Jan| 52 ##Feb | Raytheon Mfg vt c. ...50¢ callie eleet 44% 4% 2% Jan| 7% June 
N YPr& Lt7% pref..100 Seceeslenace sccce] cocece 105 Jan} 113 Oct | Red Bank Oil Co_...-.---. 17 14% 20 10,300 3 Jan}; 20 
$6 preferred.........- 103 103. 104% 20; 96% Jan} 1054 July | Reed Roller Bit Co.--.-.-- *| 33%! 33 344%| 1,200; 21 June; 34% Nov 
N Y Shipbuilding Corp— Reeves (Daniel) com_..-*/...__- 8% 8% 2 6% July} 9% Nov 
Founders shares - _--.-- 1} 10%) 9% 1034{ 1,400) 6% May| 11% Jan | Reiter-Foster Oll_...---- os as | %  %| 3,500 Sig Janj| 1% Mar 
N Y Steam Corp com....*}| 20 18% 21 1,400} 14 Apr] 21 Dec | Reybarn Co Inc......-.. Siitennee 54% 5% 4 Jan 7 Apr 
| N Y Telep 644% pref..100} 1194) 115 119% 3 112 Nov} 125 July | Reynolds Investing -..-.-- 1 234 2% 2%| 6,400 1 Jan| 3% Mar 
I I, I ot a 4% Aug 8 Feb | Rice Stix Dry Goods.-_..-*}..___- 11% 12%] 1,600 644 May] 12% Nov 
N Y Water Serv6% pref100/-...-.-- 53 53 10; 47% Sept] 75 Feb | Richmond Rad com.... 1 5% 4% 6%] 12,900 3% July 64, Mar 
Niagara Hudson Power— Rochester G & E 1% SWE ckccdinadies. edauwl aula 106 Oct} 106% Oct 
PENNE. sittincoseden 15} 16%4| 15% 17 4 72,100 7% Apri 17% Aug 6% pret class D_-_-_-- Piitrencsinkees ediinel aselad 104% Apr) 106 Nov 
Class A opt warr_...... ¥% YG | 18,700 yy Sept & May RochesterTel6¥s % istpt100 pebneibtes seco doesn 13 Sept} 113 Sept 
Class B opt warr......-. 2% 2 234 9 1 May Ce ee) RO, cccocc hedeccclsadce ocecel cancers 6% Sept; 8% Oct 
Niagara Share— Roosevelt Field Inc__..-- 5 3%| 3% 3%] 6,100} 2 Jan} 4% Feb 
Class B common.....- 5} 14 135 14%! 9,000 7 Jan} 15% Aug | Root Petroleum Co-.....- 1} 14%] 14 15 0,900 4% Jan| 19% Apr 
Niles-Bement-Pond_....- isndne 48% 51%] 1,000} 28 Apr} 524% Nov $1.20 conv pref_..---. Sibiciuabis 17% 17% 100} 14% Jan; 23 Apr 
Nipissing Mines........-. 5 2% 2% 2%| 3,700 2% July 3% Jan 
Noma Electric.........- lj 10% 9% 10%) 3,100 3% Jan) 11% Oct 
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For footnotes see page 3601. 
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STOCKS Last |Week'’s Range| for | Range Since Jan. 1 1986 STOCKS Last |Week'’s Range Pa Range Since Jan. 1 1936 
(Continued) Sale of Prices eek (Concluded) Sale of Prices eek 
Price |Low High\ Shares Low High Par) Price |Low High| Shares Low High 
Rossia International... .. . 4% M6} 1,100 Sig Jan} 1% Mar | Trans Lux Pict Screen— 
Royalite Oil Co........- * 40 32 40 75| 26% June} 40 #£=Dec Common. ............ 1} 4%| 4% 5%! 9.100 ts, 46; Jar 
Royal Typewriter. .....- “Haine ace 93% 94% 700| 38 Jan}; 98 Oct | Tri-Continental warrants../|__.._. 2% 2% 800 1 5 Feb 
usseks Fifth Ave....-.-. *| 37% $674 é{ lg 800; 8 Mar! 39% Nov | Triplex Safety — Co— 
Ruetless Iron & Steel....*| 11% 10% 1%| 52,000! 3 Jan} 11 Dec Am dep rots for o plage SLES Se ES fel 21% Mar tt, Oct 
Ryan Consol Petrol. ....- . 3% *s 200 1 Jan 4% Apr | Tri-State T & T 8% TE ALR: pita eit \. 114% Mar; 11% Mar 
Safety Car Heat & Lt..100) 120 115 123 250} 70 Apri 123 Dec | Trunz Pork Stores. .....-. _ BORD BAR, FR 8 Sept] 13 Feb 
St Anthony Gold Mines..1/__.... _\K %} «8,100 %6 Jan 46 Feb | Tubize S cApeuas Corp...1] 13%] 12% 13%] 3,200 6 May; 13% Nov 
St Lawrence Corp Ltd...*/._.._. 6% 7 200; 2% Augi 7 Dec | Class A.............. 49%) 49% 51 1,800} 23% Jan| 53 #£=Nov 
St Regis Paper com....-.. 5 S 8% 9 90,000 34 Jan 9% Dec Tung-Bol Lamp Works...1 7% 7% 8%) 3,300 7 ov; 14 Feb 
preferred. ...... 100} 115%} 115 117 350} 455 #$=$May/ 117 Dec R0c div pref. ......... 10%| 10% 11%) 3,600} 10% Novi 16 Feb 
Sanford Mills com......- . SRR oie Cee eo 60 71 Oct | Twin Coach Co......... 15%] 15% 16%] 4,100} 11% Apri 17% Oct 
Savoy Ol) Co........--- Tienneed 2 3 300i} 1% Jani 6% Apr | Ulen & Co 74% preft...25) 7%) 6% 7%) 2,100) 5% Oct} 10 Oct 
Schiff Co common. ..-..-.- ARES. 37% 37% 100} 26 May; 41 Oc} i .soadediiiiceana: 5% 6 400 4% Oct] 8% Nov 
Schulte Real Estate... ... ° l 1 3,000 546 Aug 1% Feb fg Co..... RR 3% 4%] 2,000 2% July 4%, Feb 
Scoville Manufacturing .25)_..... 50% 52 950} 30 Apri 62 Dec | Union Gas of C — 12%| 12% 13%] 3,500 8 Jan| 14% July 
Scranton-Spring Brook— PY eee Beacca wi nceccdicccce” oeced) coones O4 Aug; 94% Aug 
Water Serv $6 pref... .-. ae ee ee 42 Jan 85 Sept | Union Traction Co.....50/......)..... -.....] -...-- 4% Aug 7% Mar 
Securities Corp oon «=—8 3% 3% 400; 2 Jan; 6 Dec | United Aircraft Transport 
Seeman Bros Inc....-.- , Ste eee Pe 41 Apr} 49 Nov Wen cone - -epsous 18%} 17% 19 1,300} 12 Apr; 22 Mar 
al Lock & H'’warenewl| 2%) 2% 3 6,700} 1% Jan| 4% Mar | United Chemicals com...*| 10%); 8 10% 400; 7% Apri 10% July 
Seiberling Rubber com. ..* 5% 54% OC6 8,400 2 Jan 5% Nov op Ge GS GES Bic cco awcccalececn . capes! cocces 35 Feb; 652 Oct 
Selby Shoe Co-.........-. *| 30 29% 30 100} 29% Nov! 40 #$£Mar | United Corp warrants. -.... 1% 1% 1%| 3,900 1 ane 2 Jan 
Selected Industries Inc— , United Elastic Corp..... _ Sa Se ees, 9 e ee. 8 July} 13 Oct 
MMOS. ccoccccescss 3% 3% 3%} 9,000; 2% Jan 4% Feb | United Gas Corp com....1 8 7 844} 67,700 4 Jan 9% Mar 
$5.50 prior stock... .. ae 96 97 150} 81 Jan}; 98% Oct lst $7 pref non-voting .*|_..... 121 123 100; 81 Jan} 123 Dec 
Allotment certificates... .|...... 95% 97 400} 78 Jan} 99 Oct Option warrants... ..-- 1% 1 1 ° Jan 2% Mar 
Selfridge Prov Stores— United G & E 7% pref.100}.....-/..... -..-..] -...-. 86 Jan}; 94% Aug 
Amer dep rec. ....-..- RR SES ye PE 2 Oct 2% Mar | United Lt & Pow com A..* 5% 5% 6%] 15,100 3 Jan 8% July 
Sentry Safety y Control . ce Las a4 % 900 4% Apr 1 Feb Common class B...... , ae 7% 7% 100} 5 Jan} 9% July 
Seton Leather com --.-....*/.....-. 12% 13% 700 7% Jani 15 Apr $6 conv ist pref. *| 57%) 56% 58%] 3,400) 29 Jan} 68 July 
Seversky Aircraft Corp..-.1 4% 4% 4%] 5,100 3 Oct 5% Sept | United Milk Products....*)|...._. 32% 32% 50 6 Jan} 37% Nov 
Shattuck Denn Mining...5| 15%} 13% 16%! 14,950 4 Feb; 16 Nov $3 e bo 6abbs6ed Pmoccod 62 62 25; 43 Jani; 65 Nov 
Shawinigan Wat & Pow..*/_..... 25% 25% 100} 18% July| 28% Nov | United Molasses 
Sherwin-Williams com. 142 | 139 143%] 1,900) 117 May] 145% Apr Am deo recta ord reg... £1/._...- 5% 5% 300 5% J 6% Jan 
5% cum pref ser AAA kia 112% 112% 30} 110 July] 116 Apr | United N J RR & Canall00O/_....-/..... -....] ....-. 255% Sept] 257 June 
Sherwin-Williams of Can.*}....../..... ....-] -....- 16 June} 25% Nov | Onited Profit Sharing....*/....-.- 1% 1% 700 Juae} 2% Nov 
Shreveport E] Dorado Pipe Pts.» ~ sretisbetiionanedinecese cancel eacadh 8 Jan| 10% 
St a ae aS \% Aug % July | United ShipyardscomB..1) 2%) 2% 2 ,600 1% 3% May 
Simmons-Boardman Pub— United Shoe Mach com..25| 94 93% 94%] 1,150] 83 Jan| 94% Nov 
tt Deh ineeth sea nctcodincess “eon cesta 3 Oct Oct yy , ee eeesem 41 40% 41 250} 37% Sept; 42 May 
Simpsons Ltd id 64 % ptd os TEeCe LEA PE 83% Sept] 83% Us me | PUSS GRD Becca Tetcocdicccss conceds concen 1 Apr 2 Feb 
Singer Mfg Co........100/...... 405 405 10} 328 Aug| 427 NOV | CGSB B.. . ccccccccceco Joacecclecccn cecce] coccce % Jan 1 Feb 
Singer Mfg Co Lta— Us Finishing common. ..* 1% 1 1% 600 % 1 Jan 
Amer dep rec ord reg..£1/__.... 6 6 100} 33% Jan| 7% July | _Preferred...........100/.....-. 6 7 100 2% July 7 Dec 
Smith (LC) a Conens U 8 Foil Co class B_..... 1} 16%] 15% 17%] 21,400} 14 #Augi 24 Jan 
pewriterytccom.. */__.... 29% 30%} 1,400) 19 Jan| 34% Mar | U 8 and Int'l Securitie..* 2% 2% 2% 600 1% Jan 3 Feb 
Smith (Howd) | Paper Piiitatccdiasgens “anu piuua 16 Oct] 16 Oct lst pref with warr....- , ae 95 95% 300} 70 May] 96 #=‘Nov 
Sonotone Corp.......... 1 2 1% 24%) 14,000 l Jan 3 Feb | U 8 Lines pref. _-.....-... ~~ 2 2% 700 1% Jan 3% Feb 
Southern Calif n— U 8 Playing Card_.--..- es 344% 37% 250} 26 Sept; 37% Nov 
5% original preferred.25| 39 38% 39 90; 34 Feb! 41 Apr | U 8 Radiator Corp com. -_* 6 54% 6% ,900 2% Aug 7 Jan 
6% preferred B......25)_..... 28% 28% 300] 27 Mar 29 July pref ——Ty 554%) 48 56 4 1,150} 19 May 56 Dec 
5% % pref series C...25)__...- 27 27% 300} 25 Jan| 28% July | U S Rubber Rec o* 8 7 8%! 12,100 1 Jan 8 Dec 
Southern Colo Pow cl A.25) 4%) 4% 43% 100} 2% May| 6% July | US Stores Corpcom. ..-.- ° M4 4 M4 ,700 May| 1% Feb 
FERS EE Ee Pee 75 Oct! 76% July $7 conv Ist pref......- “eetantinathe wihedl eepanh 3 Aug 3 Aug 
ED BE WP Bc co lccccodlecoce 4 ccceel casccn 141 May! 155% Aug | United Storesvtc.......* 1% 1% 1%] 2,000 % Jan 1% Feb 
Southern Pipe Line. ...- ae 44% 4 200; 3% June| 7% Feb | United Verde Exten...50c} 3%/ 3% 3%] 4,300} 3 Janj 4% Mar 
Southern Union Gas-.... i ota 1% 1% 800 1 Jan 2 Feb | United Wall Paper....-- 4\4 3% 4%] 21,200 3 Jan 6% Mar 
Southland Royalty Co. ..5 8% 8% 8%! 1,500 6 Jan} 11% Mar | Universal Consol Oll....10/.....-/..... ~-....] -.---. 7 Jan} 27 June 
South Penn Oil. ....-..- 25] 43 42 43 1,500} 32 Jan; 43 Dec | Universal Insurance. - - -- 8} 22 22 22 100} 18 Feb} 24 July 
So’west Pa Pipe Line....50)....--)..... -....] ....-- 44% Oct] 60 ##Mav | Universal Picturescom..-1/....-.-. 15 15% 800} 4% Jan} 16% Nov 
Spanish & Gen Corp— Universal Products. -....-*/...-.-- 29 29 50 22%4 Apr} 382 Jan 
Am dep rets ord bear..£1)......j/.....  ...-] ....-- Feb Feb | Utah Apex Mining Co...5) 1% 1 1%} 2,300 Janj| 2% Jan 
cong |! ae Ae bm ae necess + ¥% 200 Jan Feh | Utah Poe & Lt $7 pref...*| 6634) 63% 67 475, 46 Jan| 77% Aug 
8 hain cace) 69 8% 9%] 1,000} 8% Dec] 10% Sept | Utah Radio Prod_......*/....--|..... -....] ------ 2% May 4 Feb 
Square D class A pref....*)...... 36% 36% 550] 29 Jan; 87% Nov | Utica Gas & Elec 7% pf 100/..-..-.-. 100 100 50; 93 May!) 104 £=Nov 
CORRE DEGPET BBO COM. cco eccccclecescs coccel cocces 2% Apri 4 Jan | Utility Equities Corp....*/..-.-- 4% 4% 600; 3% May; 5% 
Standard B ----* 4% % 200 4% July} 1% Feb Priority stock. .....--- _ seem 85 86 125} 73% May| 96 Nov 
Standard Cap & Sealcom.5/) 38 37% 38% 900} 33 Jan} 41% Fer | Utility & Ind Corp com.. K% % (1 300 % Jan| 2% Jan 
D Conv erred. ....<. 4u%i 3% 4%] 5,100 3 May 6 Jan 
Common. .... wccenee- “nestedaensn nesadl saath 3% Mar) 6 Apr | Util Pow & Lt common... 1% 1% 1%) 10,800 1 Jan 3 Feb 
Conv preferred..-..... nadine  hametlt eabiell 12% July}; 18% Apr SE Mina dancockeonse j 3 2% 3 3,000} 1% Sept] 7 Oct 
Stand Investing -*| 6334) 53 6336} 1,300) 35 Jan} 63% Dec 7% preferred.___....100) 224] 21% 24 800; 18 Jan| 33% July 
dard Ad wma é 10} 19%] 19% 20 4 | 2,015} 17 ra 23% Jan | Venezuela +4 O11 Co...10 5K 5% 66%] 2,500 2% July 7 Oct 
dard Oil (Neb). ...-. 25) 13%] 13% 13% 500} 11 July} 14% Feb | Venezuelan Petrol.-...-..- 1 1% 1% 2%) 45,600 1% Aug 3 Feb 
Standard Oil (Ohio) com 25) 37 37 944| 7,700} 21% Jan} 40 Oct | Va Pub Serv 7% pref..100/....--. 90 90 10} 81 Apr] 95% Sept 
Doe Seen cc ccse I ececccleccce cocce! socces 97 Jan} 107% July vous enuerenns — *| 32%] 31 324%} 2,000; 18 May! 33% Nov 
Standard P & L......... ] 4h, 3% 434] 26,100) 2% May 5 Sept aco Aircraft Co. ...-.- . 7 6 7% 2,600 5% June}; 10% Mar 
Common class B..-...- , 3% 3%] 1,900) 2% Apri 4% Feb want (The) Co common. .*]......j..... --.-.-] ------ 4 5% 
wesecccesecoeoe *| 58% % 60% 200} 25 Apr} 64} Nov | Waitt & Bond class A....*/....--| 10 10 100 8 Mar] 11 Nov 
Standard Products Co...1/ 21%) 20% 21%] 1,800) 19% 23% Sept Claas B . . . -cccccccece 4 Te 2 2 100 1 Oct 2 Feb 
Standard Wholesale Walker Mining Co-....-.- a 1% 62% 800 1% June 2 Jan 
Phosphate & Acid Wks20; 16 16 16 100}; 15 Oct; 16 Dec | Wayne Pump common...1| 36 35% 37%] 12,700) 19 Jan} 38% Dec 
Standard silver Lead. ..-1 e 6 34} 5,700 % Jan & Jan | Wentworth Mfg Co.....- 5} 264%) 25% 26%] 1,500) 18% Sept] 29% Nov 
Starrett (The) Corp. -.-.- 1} 5%| 4% 6] 25,300° 3% Novi 6% Dec Western Air Express....- 1; 9 84% 9%] 1,500; 4% Jan] 10% Feb 
Steel Co of Can Ltd-_..... gals A Se TR oh a 569 Mar! 70 Oct ; Western Auto Supply A..*, 66% 6734; 5,600, 37 Jan} 77 #£xNov 
Stein (A) & Cocommon. -*}_____. 20% 20% 100} 13% Jan} 20% Nov | West. Cartridge 6% pt.100}..-.--/...-. ~..--] ------ 100 = Jan} 102% Sept 
644 % pref.......... 100}...... 10534 10544 20} 1054 Dec] 108 Oct | Western Grocery Co....20/..-.--/..-.. -..--] ------ 6% June 7 May 
Sterchi Bros Stores - - ---- *; 10 9% 11] 2,700; 3% Jan) 12% Nov | Western Maryland Ry— 
lst preferred. .......- + —aae 39% 40 100; 29 May!| 43 #£=‘Nov 7% ist preferred....100/..-.-.-. eese-c escee] coccce 66 Apr] 112% Sept 
preferred... ......-. 20; 114%] 114 11] 1,500] 6 June} 153% Nov | Western Tab & Sta------ *; 30 8% 30 700; 15% Jan] 30 Dec 
Sterling Brewers Inc..... 1 6% 64% 7%! 4,000 4% Jan 7% Oct | Westmoreland Coal Co...*/..----j...-- -..--] ------ oe May 7% May 
Ster ERG. wcoceccccece 4% 4% 4%) 11,500 3% Sept 5 Nov | Westmoreland Co-...-.-... Pleecccclescce woece!] cacese 9% May 9% May 
Stetson (J B) Co com._..*/_____- 21% 22% 225} 15% Sept] 25% Jan | West Texas Util $6 pref..*| 8634) 86 86 90} 64 Mar] 86% Dec 
Stinnes (Hugo) Corp..... cde aidedinn:. waumielt salad 1 Jan} 538 Nov | West Va Coal & Coke....*| 4%) 4% 4%} 8,300) 2% June} 5% Feb 
Stroock (8) & Co......-. *| 27 254% 27}4| 1,350) 18 Feb} 30 June | Williams (RC) &Co..-.-.- Mccceclecece caccel cocces 7 Oct] 10 i 
Stutz Motor Car. ......- “| 26) 2% 3%] 1,400] 1 Jan} 4% Apr | Williams Oil-O-Mat Ht..*; 11%] 11 11%} 2,000) 10% May] 16% J 
Sullivan Machinery -.-..- ta ae 27 28%] 1,700) 15% Feb] 2914 Nov | Willow Cafeterias Inc...1' 144) 1% 1% 800; 1 Apri 3 +#£«¥Feb 
Sunray Oil. ........----1 3% 34% 3%] 12,200}; 2 Jan} 5 °#4«XApr Conv preferred. ....-- © nensce 8 10%} 1,400) 6% Aug] 15% Feb 
544% conv pref....-.- BBlcccccclocecse eoscel cccces 47 249 Sept | Wilson-Jones Co.......-* ------ 3934 30% 900; 30 July} 42 # Nov 
Sunshine Mining Co...10c] 21%} 214 2334] 1,500} 12% July| 24% Jun | Wilson Products_--.--.-- t caceea 16 17% 500} 16 Dec] 17% Nov 
Swan Finch Oil Corp. .-.15}.--..-.- 10 =i 400} 5% Mar| 11 #£«®Dec | Winnipeg Electic cl B...*, 4 4 4 100; 3 Oct} 4 # Dec 
Swiss Am Elec pref....100) 90 90 90 300} 52 Jan} 96 Oct | Wisc Pr & Lt 7% pref..100 ---.---.--.. --.-.-| ------ 80 Feb| 97 Oct 
te eal aad 102 Mar! 102 Mar | Wolverine Port! Cement.10 54 4% 5%} 4,100 3 Jan 7 Jan 
Taggart Corp common...*] 13%] 13% 14%! 9,300 5 Apr] 15% Nov | Wolverine Tube com....2) 13%, 13% 13% 500; 13 Dec} 14 Nov 
Talcott (J) Inc 544% pf.50| 53%] 53% 53% 50} 51 Augi 54% Oct | Woodley Petroleum. ..-.-- 1 8% 8% 8% 5% Jan| 11 Mar 
Tampa Electric Cocom..*| 374%| 37% 37% 300} 35 Jan Oct | Woolworth (F W) Ltd— 
Tastyeast Inc class A_-...1/..-..- 2% 2%! 3,600) 1% Augl 4% Mar Amer deposit rets....- §8/------ 4334 4334 100} 29 Janj 4344 Nov 
Taylor Distilling Co---.- 1) 4%) 4% 5 4,100} 3% July} 6% May | Amer dep rcts (new) -...*| 2224] 222} 722}4 200 =32)4 Dec} 22244 Dec 
Technicolor Inc common.*} 21%] 20% 2234] 10,300} 17 Jan} 32% Mar | Wright-Hargreaves Ltd..* 7% 7% = =©8}4| 32,600 a3 Oct 9% Feb 
Teck-Hughes Mines _-..-1 54 544 _5%| 4,700) 4% Mari 6% July | Youngstown Steel Door..* | 54 65 8,400} 364% Sept Dec 
Tenn El Pow7% ist pf.100}; 75 73% 75% 150} 66 May; 81 Oct | Yukon Gold Co. ......-- 5 2% 2% 3] 3,500 1% June 4% Feb 
Texa PaLT% ret 00100 a 111% 12° “eel teett “ail nan oe 
exas pref _..100)...... 80] 100% Apr] 112% Oct 
Texon Oil & LandCo....2; 6%] 6 6%] 2,800 oe Sept] 984 Feb BON DS— 
Thew Shovel Coal Co... 45 44 4634 750} 16% Aug] 4844 Nov | Abbott's Dairy 6s... .1942).---.-- 104 104 1,000} 104 Apri 107 Feb 
Tilo Roofing Inc........ 1 13% 12% 14 1,100 ll July 14% Nov | Alabama Power Co— 
Tishman Realty & Const.*/....-. 7% 1034] 2,800 i$ June} 10% Dec lst & ref 58........ 1946} 107 107 10734} 12,000] 102 Jan} 1074 Nov 
Tobacco and Allied Stocks */......j)..... -..--] -...-- 65 Jani 69 # Oct lst & ref 58.......-. 1951] 10434} 104% 10434] 17,000} 96% Feb] 104% Aug 
Tobacco Prod Exports...* 3% 3 31 1,800 24% Mari 6 Aue Ist & ref 56.......- 1956} 102 102 102%] 17,000] 96 Feb]; 103 Oct 
Tobacco Securities Trust | ist & ref 58.......- 1968} 9834] 9634 98%] 84,000] 84 Mar| 100% Oct 
Am dep rets ord reg...£1/.....-j..... ~..--] -...-. 19% Mari] 21 Feb lst & ref 44s8.-.-..-.- 1967; 9234] 92 92%1|109,000} 79% May| 94 Oct 
Am dep rets def reg...£1)......j..-.- -..--] -...-- 4 i Oct} 56% Jan | Aluminum Cos f deb 5s'52| 10634} 106% 106% 000} 105% May] 108% Mar 
Todd Shipyards Corp....*| 4934} 49 54 150} 32 Jan| 54 Dec | Aluminium Ltd deb 5s 1948} 106%/ 10634 106% ,000] 103 Feb} 107 Nov 
Toledo Edison 6% pref_100} 103%} 102% 103% 60} 102% Nov} 106 Apr | Amer Com’ity Pow 5}48’53/---.-.-- 20 22%} 35,000 3 Jan} 23% Oct 
7% preferred A... .- BOGlcccccclecnce cccce] eccces 107 Mar! 113 #£=Apr | Am El Pow Corp deb 68'57} 37 34% 37 | 11,000} 13 Jan| 37 Oct 
Tonopah Belmont Devel.1/--.-.-- 4% {| 1,000) ie June Feb | Amer G & El deb 5s...2028| 10734] 106% 10734]184,000] 106 Jan] 108% Mar 
Tonopah Mining of Nev..1j...... 1 14%} 1,600 1 Feh G6 enlleG...cccccees 2008} 10644} 106% 1064 12} 106% Dec] 106% Nov 
Am Pow & Lt deb 68..2016; 99 974% 99 {325,000} 92 Jan} 103% June 
Amer Radiator 4}48..1947/-.-..-.-- 103% 10334} 13,000] 102% Aug] 105 Jan 
Am Roll Mill deb 56..1948} 10334} 103344 103%} 38,000] 1903 June] 105 Mar 
Amer Seating 6s stp... 1946/..-.-- 106 106 3,000} 102 May! 107% Feb 
Appalachian El Pr 58.1956) 106 105% 106 55,000} 104 Apri 107 Oct 
Aeneas Pov’ 56.1941/....-- 107% 107%| 5,000) 107 Feb} 108% Jan 
ccccceth)loccece 121 121 2,000; 113 Febj 121 Nov 
aden Pr & Lt 58..1956| 104 | 1034 104%} 92,000) 98 Feb} 104% 








For footnotes see page 3601. 
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BONDS Last | Week's Range} c, Range Since Jan. 1 1936 BONDS Last |Week’s Range| for | Range Since Jan. 1, 1936 
(Continued) Sale of Prices eek (Continued) Sale of Prices Week 
Price |Low High $ Low High Price | Low High $ Low High 
Associated Elec 48..1953) 61%! 61% 624/154,000] 55% May| 69 Oct | Gen Wat Wks & El 58.1943) 92%) 92% 94 
Associated Gas & Georgia Power ref 58..1967| 104%} 10334 105 
Conv deb 54s.....1938] 75%| 75 77%] 50,000] 35% Jan| 80% July | Georgia Pow & Lt 58..1978| 87 86 87% 
Conv deb 4348 C...1948] 52%) 51% 54 5,000] 28% Mari 61 Oct | Gesfurel 66....  ....1953]....../t-.--- 35 
Conv deb 4s....- 1949] 51%| 50% 5334/119,000] 27% Mar| 61 Oct | Glen Alden 4s...1965| 89%| 89 90% 
nv iinscten 1950] 56%| 55% 5834] 65,000} 30 Jan} 66 ##$Oct | Gobel (Adolf) 4}48...1941| 85 80% 85% 
ae alidion 1968] 55%) 55 585%] 34,000] 29 Mar) 65% Oct | Grand Trunk West 48.1950] 10234| 102% 103% 
Conv deb 54s..-.-.- iiicched 63 2,000} 33 Mari 70 #£Oct | Gt Nor Pow 5e stpd..1950/-..-.--- $106% 107% 
Assoc Rayon 58. ..... 995%%| 99% 10034] 52,000} 75 Jan} 100% Nov | Grocery Store Prod 68.1945) 86%) 82% 87 
Assoc T & T deb 5s A '55|------ 844% 86 9,000} 78 Jan} 91% Mar | Guantanamo & West 6s 58} 60 59% 60% 
Atlanta Gas Lt 4%s..1955) 105%] 105% 105%] 6,000] 100% May] 105% Nov | Guardian Investors 5e_ 1948]... __-. 69% 69% 
Atlas Plywood 54s... 1943/ 105 105% 105%] 32,000] 96 Jan} 105 Oct | Hackensack Water 58.1938) -.-..--. 110% 110% 
Baldwin Locom Works— 6s series A. ........1977/-..-.-- 106 106 
6s with warrants... 1938].....- 159 166 | 27,000} 77% Apri 173 Nov | Halli Print 6s stpd....1947) 98%] 98 99% 
6s stamped w w..1938/....-_- 153 174 27,000 Apri 175 Nov Elec 7s. ....1935}...... 27 27 
68 Pye = se warrants 1938] 147%; 139 164 53,000]; 73% Apri 166 Nov burg El Underground 
tamped x w...1938] 148 | 135% 16434/603, 75 Apri 166% Nov & 8t Ry 5}48...... 1938/.....- 25% 25% 
Bell Telep of Canada— Hood Rubber 7s..... ae ian enon 
lst M 5e series A_..1955] 115%} 115% 11634} 19,000) 114% Oct] 117 Mar | Houston Gulf Gas 66..1943) 105 105 105 
lst M 5s series B...1957| 123 122% 1234} 16,000; 116 Jan; 123 Dec 644s with warrants. 1943) - - ~~~. t102 102% 
5e series C___..... 1960}. ...-.-. 122% 122%] 15,000) 11634 Jan] 123 Oct | Houston Light & Power— 
Bethlehem Steel 68... 1998]... --- as See © ooo 134 Jan) 145 Mar Ist Ss series A__.__. 53| 103%] 103% 104% 
Binghamton L H & P 5e '46|-_---- 106% 107 | __._.- 105% Feb] 107% Sept lst 4348 series D__.. 1978} - ----- 102% 102% 
Birmingham Elec 4s 1968} 98%| 984 98}4] 29,000} 89% Jan) 98% Nov Ist 4348 series E__..1981| 104%} 1044 104% 
Birmingham Gas 6s...1959] 86 85% 864] 10,000] 76 Jan} 90 Oct | Hydraulic Power Co of 
Broad River Pow 5s..1954| 9734] 9744 98 | 10,000] 893% Jan] 103% June Niagara Falls 5s. ...1950]...-.-- a” gia 
Buffalo Gen Elec 58... 1939]... .-- t107% 10834} _____- 105% Apri 109 Jan | Hygrade Food 6s A_..1949|) 77 76% 78% 
Gen & ref 5s....... 1956|...... 106 106 2, 104 Apri 108 #£¥Feb 6s series B._._..... EEE: 76% 77 
Canada Northern Pr 5s '53| 104%} 104}4 10434} 11,000} 1025 Mar] 105% Aug | Idaho Power 5s_..... Biaossced 107% 107% 
Canadian Pac Ry 68..1942/] 111} 11034 11134] 36 000] 109% Apri 116% Mar | Illinois Central RR 68.1937] 102%%| 100% 102% 
Carolina Pr & Lt 58...1956] 105 | 104 105 | 26.000] 98% Jan| 105 Sept | Il! Northern Util 5e_..1957| 106%| 106% 106% 
Cedar Rapids M & P 5s.’53]------ 113 113 4,000] 111% Jan] 114% Nov | Ill Pow &L Ist 6sser A °53| 106 | 105% 106 
Cent Ariz Lt & Pr 58.1960] 107 | 10654 107 | 13,000] 105% Jan| 107% Mar Ist & ref 534s ser B_1954/ 105%} 105% 105% 
Central! Il] Public Service— Ist & ref 58 ser C_..1956|] 103%/ 103 104 
56 series E.........1956)------ 1034 104 8,000} 100% Jan} 105% Mar 8 f deb 544s...May 1957} 96%} 9634 97 
lst & ref 434s ser F_1967| 103%| 1034 103%/| 92,000] 94 Jan| 10334 Dec Electric Corp— 
5s series G._....... 103%} 103% 103%] 20,000] 99 Jan| 104% Sept 6s 7 Tiers 947) 101%| 101% 101% 
4148 series H__..... 1981|-----. 1015 101%{ 1,000] 93% Jan) 102 Aug 64s series B__..._- 1953] -.---- 103% 104% 
Cent Maine Pr 44s E. 1957|------|+----- -----] ------ 102% Nov! 104% Aprj| S5sseriesC......... 1951; 94 93% 94 
Cent Obio Lt & Pr 8.1950) 103%| 10344 103%] 16,000] 96 May] 104% Sept | Indiana Gen Serv 5e__1948)------ 106% 107% 
Cent Power 5s ser D..1957/------ 904% 91 26,000} 88% June} 95 Feb | Indiana Hydro-Elec 56 '58/--.--.-- 95% 96% 
Cent Pow & Lt Ist 58.1056) 95%) 95 9534] 86,000] 82 Jan} 97 # Sept ne & Mich Elec 5s '55) - ----- $104% 107% 
Cent States Elec 56...1948} 6834) 6634 68s 0 a rr ee ee aibonced 108% 108% 
64s ex-warrants...1954| 68%} 68)4 6934] 98.000] 62% May] 78% Jan Service 5¢....1950} 78%| 77 80 
Cent States P & L 58°53) 74 74 74341] 38,000] 65 Apri 80% Feb Ist Nen & ref 56....1963} 78 77% 79% 
Chie Dist tee Gen 674s '70|} 105%| 105% 105%} 3,000] 104% Apri 106 Jan | Indianapolis Gas 5s A.1952/) 84 844% 85 
6s series B......... 1961) ------ $104% 106 [ ...... 105 106 June | Ind’polis P L 5a ser A_1957| 105%| 105 105% 
Chicago & Illinois Intercontinents Pow 638 ‘48! 12%| 12% 14 
Midland Ry 5s A..1956/.----- 99 996] 12,000, 99 Dec] 99% Dec | International Power Seo— | 
Chic Jct Ry & Union Stock 648 series C_....... 955' 69 68 69 
2 l 10944 11044} 6,000) 109% Jan] 111% Aug 7s series E.........1957/------| 75 76 
Chic Pneu Tools 54s. 1942! - -- --- 1024 102}4] 5,000} 101} Apri 104 June 7s series F__.._._..1952 ------ 169 72% 
Chic Rys 5s ctfs.....-. 79%| 7924 80}4] 55,000} 67 Apr) 83 Nov ternational Salt 5a_.1951!------ $107 34 109 
ti St Ry 54s A '52|------ 99% 100 9,000} 86% Jan] 101% Nov | International Sec 56..1947, 103%} 102% 1034 
6s series B___......1955)|------ 10344 10334] 22,000} 93 Jan| 10344 Nov | Interstate Power 58...1957| 73%| 73 74% 
Cities Service 5a.....-. 1966} 79 73% 76 | 16,000} 69 Nov) 86% June Debenture 6s.__._. 1952| 67 67 = «68 
Conv deb 5s_.....-. 950| 73%| 73% 75%6/229,000) 6834 Nov| 85% June | Interstate Public Service— 
Cities Service Gas 548 °42/ 10254; 10234 103 | 22,000) 973% Jan| 103% July series D._.......1956'------ 90 91% 
Cities Service Gas Pipe 44s selers F_......1958/------ 84% 85 
Line 68_. . 1943] 10344} 10334 103%] 4,000] 1 Mar] 105 May | lowa-Neb L & P 58...1957| 10434} 104)4 104% 
Cities Serv P & L 58.1952} 70%| 708 72)9/111,000 as. Jan| 80% July Seseries B....____- eee 103 103% 
AUR he Ae 1949} 70%| 70% 724] 63,000} 66% Jan| 80% July | Iowa Pow & Lt 444s8_. 1958] ------ 105% 105% 
Commers & Privat 5s '37)|------ 55 5534] 17,000} 34 Feb| 5544 Dec | Iowa Pub Serv 58....1957| 10644| 106% 107 
Commonwealth Edison— Isarco Hydro Elec 78.1952 63% 64 
lst M 58 series A... 1953/------ 111% 111%] 14,000] 110% Apr] 113 June | Isotta Fraschini 7s____1942)------ +70 85 
lst M 5e series B... 1954! ------ lll Lill 7,000; 110 Mar! 113 Jan | Italian Superpower 68.1963) 52%| 52% 456 
lst 44s series C...1956)------ 11234 11234] 1,000] 110% Jan| 113% Mar | Jacksonville Gas 5s. ..1942 
lst 4348 series D... 1957] ------ 111% 112 9,000} 110 July} 113 Mar le ies atten 56 53 56% 
lst M 4s series F...1981| 107%] 10772 108 | 66,000) 10534 Jan] 108}4 Nov | Jamaica Wat Sup 5348 '55)------ $1054 10534 
3%s series H___._. 1965 Anes 107% 10734} 11,000) 103 Jan; 108 Nov | Jersey Central Pow & — 
Com'wealth Subsid 5}4s 48} 10344; 103 104 | 23,000) 1023 Apr] 105 Feb 5s series B__....... 947| 10434] 10434 10534 
Community Pr & Lt 5s 57) 81%4| 51% 82 | 81,000) 63% Jan) 86% Oct 44s series C______- i 61| 106344} 10634 106% 
Community P S 5s____1960|------ 100% 100%] 5, 98% Oct] 101 Sept Gas & Elec 66.2022|---- -| 12244 122% 
Connecticut Light & Power : Kansas Power 68... .1947|------ 102% 102% 
7s series A____.__.. es 128% 128%] 2,000] 124 May! 128% Dec Kentucky Utilities Co— 
4)s0 ceries Abd 1956} - ----- $1054 105)4/ _...-- 105% Novi 109 Jan lst mtge 5s ser H..1961| 97%| 9734 984 
* a fo On 1962| 105%} 10544 106}4| 8,000] 105% Nov| 109 Jan Syn sort D.......1948} 106 | 106 106% 
Consol Gas | (Balt City) — 548 series F_.....-. 1955} 10134; 101 101% 
oe ee a Te 1939) ------ 109% 10934] 1,000] 109% Nov! 112% May |  5e serfes I______._. 97%| 95% 97% 
| mtge 4368. ....1954/------ 124 124%) $,000) 120 Jan) 125 Nov Kimberly-Clark 6s. . .1943]------ nahi 10444 
nso as El Lt & P (Balt) oppers Co deb Se. ...1947)------|+---- ----- 
Istrefs f 48___.... 10454] 10454 10454/ 12,000] 1045 Nov) 110 Feb Sink fund deb 5348.1950} 10334) 10394 103%4 
Consol Gas Util Co.— Lehigh Pow Secur 68. .2026] 10934) 109 110% 
Ist & coll 6s ser A..1943) 9834; 98 10134] 5,000} 88 Jan) 10134 Nov | Lexington Utilities 58. 1952! ------ 103% 104 
Conv deb 648 w w.1943'------ 31 3134' 3,000} 28 Sept! 48 Jan ' Libby MeN & Libby 5e '42/------ 104% 10434 
Cont’l Gas & El 56....1958; 9234| 91% 92%,178,000 Sth Jan} 95 Aug Lone Star Gas 5s____. 1942] 10434; 10434 10434 
Crucible Steel 5s. ___. 1940} ------ 103-103 1,000} 10134 Aug] 104 Apr , Long Island Ltg 68_..1945| 10554) 10554 10634 
Cuban Telephone 7}s8 1941] - ----- 9934 100 8,000] 8834 Jan| 102% June | Louisiana Pow & Lt 5s °57| 105%} 10534 10634 
Cuban Tobaceo 58....1944]------ 79 = 80s |: 11,000 tie Jan sane Av Manitoba Power 648.1951; 8934) 89 8934 
um 0 P&L 4s '56) ------|+----- -----] ------ ov une ansfield Min & Smelt— 
Dallas Pow & Lt 6s A_1949|------ 10734 1084] 17,000] 106 Apr) 110 Jan 7s without warrants. 1941] - ----- 2534 oa 
5s series C_........ 952] ------ 110544 107 | ---.-. 105 Sept} 108 May | McCallum Hosiery 648 *41|------ 
Delaware E] Pow 648.1959] 10534| 10534 10534) 25,000) 102% May] 105% Apr | McCord Rad & Mfg 6s '43|------ 103° 103 
Denver Gas & Elec 58.1949] 10834] 108)4 108}4} 2,000) 107% May; 109 Feb | Memphis P & L Se A__1948)------ 105}4 105% 
Derby Gas & Elec 6s..1946| 103 | 10234103 | 41,000 00% Jan| 103% Aug | Metropolitan Ed 4s E.1971|------ 107—— 107 
Det City Gas 6s ser A_1947| 107 | 106% 10734} 9,000] 105% Jan} 1074 Mar | Middle States Pet 6348 '45|------ 985% 98% 
6s Ist series B______ 1950| 10634) 106 10644) 10,000) 10234 Jan} 10634 July | Midland Valley 56....1943| 93 92. Cw 
Detroit Internat Bri Milw Gas Light 4}48..1967| 106%) 10674 106% 
alee ta: Aug 1 1952|------ 9 10 | 42,000) 4% Jan| 16 #£Oct | MinnP& L 4s-_.... 1978] 10254} 10234 102% 
Certificates of deposit.| 84 8 934] 16,000} 4% May! 15 Oct aie eS a ts al 106% 106% 
Segre Aug 11952} 33) 2% 334] 8,000 % Jani 8 Oct | Mississippi Pow 58....1955|) 924} 9034 93 
Certificates of deposit_| ------ 2% 3 | 15,000 Jan| 734 Oct | Miss Pow & Lt 5e_...1957| 9834| 984 99 
Dixie Gulf Gas 6}48. .1937]------ $1023 102%] _..-.- 101% Jan| 104 Aug | Mississippi Riv Fuel 6s '44| 105%] 105% 10634 
Eastern Gas & Fuel 48 1956) 9434] 93% 9434'234,000} 91 Nov; 94% Nov | Miss River Pow Ist 58.1951) 10734] 107% 107% 
Elec Power & Light 58.2030| 91%] 90}4 92|409,000} 74 Jan} 924 June | Missouri Pow & Lt 5348 '55| 105%| 105% 106 
Elmira Wat Lt & RR Se '56)------ $109 «110 =| -.--.-- 99% Mar| 110 Sept | Missouri Pub Serv 5s8_1947]|------ 7H 19% 
El Paso Elec 54 A_...1950| 10334} 10334 103%} 17,00C] 102 Jan| 105% Aug | Montaua Dakota Utilities 
Empire Dist El 58....1952/ 103 103. 103 14,000] 98 Jan| 104 July i ela Ve a 98% 99% 
Empire Oil & Ret 54s. 1942} 90%| 8934 9034| 84,000} 80% Jan} 92 Jan | Munson SS 6s ctfs_.1937| 14] 1334 1434)110,000 
Ercole Marelli Elec Mtg— Nassau & Suffolk Ltg 5s '45]------ 105 1054} 7,00 
6348 series A______. 1953] ------ 69 0 =— 61 =| ...--. 40% Jan| 69 June | Nat Pow & Lt 6s A_..2026) 10334} 102)4 103% 
Erie Lighting 58_..... 1967)------ 107 107%} 4,000] 105% Jan| 108 June Deb 5s series B_...2030] 924] 92% 93% 
Farmers Nat Mtge 7s. 1963) --- - -- $20 www ee] coccce 28 July; 31 #$‘Nov | Nat Pub Serv Se ctfs_1978| 50 49% 77 
Federal Water Serv 548'54| 93 92% 93%] 17,000] 75% Jan| 9734 Oct | Nebraska Power 48-1981] ------ 107 107 
Finland Residential Mtge 6s series A___.____- 2022) 125 | 124 125 
Banks 68-58 stpd...1961| 10134} 10134 101%4| 13,000] 9934 Feb] 102 Aug | Neisner Bros Realty 6s '48| 109 | 109 109)4/ 6,00 
Firestone Cot Mills 5s. 1948) - ---- - 103% 103% 000] 102 §=July| 105% Feb | Nevada-Calif Elec 58.1956) 9734] 96 98%4)139,000 
Firestone Tire & Rub 5s °42! ------ 104% 10434] 5,000} 102% July| 10644 Feb | New Amsterdam Gas 5s '48| ---- - - $120) =120% 
First Bohemian Glass 7s '57]| - - - - - - 94 94 1,000} 91 Jan| 9544 Jan | N E Gas & El Assn 68.1947) 78)4| 77% 79 
Fla Power Corp 5}48.1979] 10514} 10434 1054} 14,000} 100 Jan} 105% Mar Conv deb 56....... 1948} 78 77% 78% 
Florida Power & Lt 58.1954) 99%} 99 100 (|162,000} 90% Apr] 100 Dec Conv deb Ss. ...... 1950| 77%| 77% 78/|105,000 
Gary Electric & Gas— New Eng Pow Assn 66.1948) 97%] 96% 98 [134,000 
58 ex-warr atamped.1944/ 10034} 100 10034] 23,000) 88 Jan} 100% Nov Debenture 5}4s....1954] 100%] 99% 100% 
Gatineau Power Ist 58.1956) 103%; 102 103%| 94,000} 92 Jan} 103%, Dec | New Orleans Pub Serv— 

Deb gold 68. June 151941] 101 | 10034 101 10,000} 8334 Janj 101 Dec 5s stamped. ....... 1942} 93%) 93 94% 
Deb 68 series B_...1941| 100%| 9934 100%] 8,000] 82 Janj 10034 Dec Income 6s series A_.1949| 88 88 92 
General Bronze 6s -... 1940} ------ 10034 101 5,000} 96 July| 102% Mar | N Y Central Elec 54s '50)------ 1104 104% 

Genera! Pub Serv 54. .1953) ------ 102% 102%] 2,000} 98 May| 103 Oct | New York Penn & Ohio— 
Gen Pub Util 644s A.1956/ 96 9434 96%] 51,000} 79 Jan) 9634 Dec Ext 4348 stamped__195C} ------ $10834 109% 
General Rayon 6s A..1948!) ------ 69 69 1,000} 30 Jan) 71 #£xNov 
Gen Vending © rp 68.1937] ------ en. .: Se 2 eee 22% June} 27% July 
Certificates of deposit. .-./|------ $26 SPGE woosed 20 June} 2744 Nov 













































































For footnotes see page 3601. 
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Volume 143 
Friday Sales Friday Sales 
BONDS Last for | Range Since Jan. 1, 1936 BONDS Last for | Range Since Jan. 1 1936 
(Continued) Sale Week (Concluded) Sale Week 
Price $ Price $ High 
N Y P&L Corp lat 4748 °67| 105% 4,600 Starrett Corp inc 58..1950} 42 242,000 444% Dee 
44s registered. -.-..- eon 3,000 Stinnes ‘Hugo) Corp— 
N Y State E & G 48.1980} 103 3,400 7-4% stamped..... 1936/...... 2,000 Apr 
once enn e oe 1962]... .../3106% 106%} ...... 78 stamp ctfs dep. 1936)... .-- 1,000 Aug 
N Y & Westch’r Ltg 48 2004/....../1103% 104%] _.---.- 7-4% stamped. .... 1946]... .-. 8,000 Mar 
, ture 5a. .....1954/.....-/$112)6 113 | ...--. 7s stmp ctfs dep. 1946)..-... 6,000 Dec 
Niagara Falls Pow5sA1959/....../t10544 107 | ...--. Super Power of Il] 4s ’65)..---- 4,000 Jan 
Nippon El Pow 6348..1953| 86% 1,000 eel +8920 Wane 3,000 Jan 
No Amer Lt & Puw— Syracuse Ltg 5}48....1954/...--.| {106% 1074} ----.-- Jan 
54s series A... ..... 1956; 95% 13,000 5s A ai attention 108 4,000 Feb 
Nor Cont’! Util 6448..1948| 67% 10,000 Tennessee Elec Pow 58 1956} 94 6,000 Feb 
No Indiana G & E 66.1962/....../$107% 108%] _.--.-. Tenn Public Service 56 1970/.--.-.-- 46 ,000 Feb 
Northern Indiana P 8— Terni Hydro-El 6}48..1953) 61% 38,000 74% June 
5s series C.......-.- 1966] 105% 7,000 Texas Elec Service 58.1960} 105% 58,000 Nov 

6e series D_.......- 1969/.....-. 16,000 Texas Gas Util 68....1945| 40% 3,000 

448 series E......- 1970} 104% 19,000 Texas Power & Lt 58. . 1956) --- --- 11,000 Jan 
No States Pow 5'.¢8. ..1940/...-.-- 16,000 WP hh 114 11,000 
N’ Elec 6a stmp1945) . .---- 3,000 Thermoid Co 68 stpd.1937| 100 217,000 Nov 
N’ western Power 6s A.1 79% 13,000 Tide Water Power 5s..1979| 103% 40,000 Nov 
N’ western Pub Serv 58 1957] 104% 5,000 Tietz (Leonard) 7348-1946) - ----- 1,000 Mar 
Ogden Eiske ecese 110% 6,000 Toledo Edison 58. ....1962| 106% 45,000 Mar 
Ohio Edison ist fie....1960) 105% 37,000 Twin City Rap 1 Tr 5s 52) 94% 160,000 Dec 
Ohio Power Ist fis B..1952/---.-.-. 3,000 

t & ref 4448 ner D.1956| 104% 9,000 68 ped__... 48% 116,000 Jan 
Ohio Public Union Amer Inv 56 A. i948 titipediinaes: caine edinin Aug 
series C......... 1953) 109% 5,000 Union Elec Lt & Power— 

5a series D........- 1954} -..-.-.- 15,000 5e series A_. inaposeltttt seeenh cashne Feb 

5}4s series E.......1961)/------ 1,000 5e series B........- 1967] 105 8,000 107% May 
Okla Gas & Elec 58...1950| 103% 73,000 a lad ea 2,000 Sept 

66 series A. ........ 101% 34,000 Oct United Elec N J 48...1949) 116% 1,000 Oct 
Okla Nat Gas 4)$8...1951] 99% 49.000) United El Serv 7s ex-w 1956| 62% 15,000 June 

5s conv debs... ....- 1946} 101% 102,000 United Industrial 648 1941/------ 8,000 Jan 
Okla Power & Water 58°48) 93% 22,000) Sp Reetaeaaomign cage 1945) ------ 10,000 Jan 
Oswego Falls 6s...... 1941| 102 3,000 United Lt & Pow 66...1975) 83 57,000 June 
Pacific Coast Power 5s '40j------ 7,000 6 aoe 1974} 94 15,000 July 
Pacific Gas & RRR e Ee 1959|------ 4,000 106% May 

Ist 68 series B.....1941| 120% 27,000 Un Lt & Rys (Del) 5}48'52| 90% 4 {132,000 % Sept 
Pacific Invest 5e ser A._1948| 100% 10,000 United Lt & Rys (Me)— 

Pacific Ltg & Po'w 58..1942/.-----/$115%4 116%] -..-..- 6e series A. 19 113% 5,000 115% Oct 
Pacific Pow & Lig 56..1955) 874 83,000 66 series A_.......-. 973}------ 5,000 July |} 
rp 68.......1938)/----.-|3102% 1034] -.--.-- Utah Pow & Lt 68 A..2022/| 100% 35,000 July 
Penn Cent L Lé& FP 4s. ee 104% 75,000 4s. 1944/------ 14,000 Oct 
« ewww enn ~--1979)--~---| F106 % 1004] ..---- Utica Gas & Eleo 68 D- 1956|------ 2,000 May 
Penn Electric 4s B7-71971 102 32,000 68 seri o 19§2/----.-|t107 108%] ..--.-.. June 
Penn Ohio Edison— Valvoline. OF Ti..cesk 1937|------ 1,000 Aug 
series A x-w....- 1950) ------ 1,000 Vamma Water Pow 5}48 '57/------| 110254 -.---| ------ Apr 

Deb 548 series B...1959} 105% 61,000 Va Public Serv 54s A. 1946) 103 4 69,000 Dec 
Pennsylvania Power 58 ‘66! 104} 27,000 lst ref 5s series B ..1950| 100 26 ,000 Sept 
Penn Pub Serv 6s C..1947 ------ 1,000 66. . ~1946 ------ 9,000 Sept 

re ee 106 6,000 Waldorf-Astoria | Corp— 
Penn Water & Pow 58.1940 ------ 3,000 7s with warrants... 1954 40% 265,000 Dec 
4\4s8 series B___....1968 ------ 1,000 Ward Baking 6s__.... IGBTlecccee 1,000 Jan 
Peo Gas L & Coke— Wash Gas Light 57771088 eonee- 17,000 Oct 
4s Dunvescaue 9934 9944 28,000 Wash Ry & Elec 48..1951)------ 1,000 Nov 
Peoples Lt & Pr 5s....1979| 27 29% 133,000 Wash Water Power 5s. 1960} - - - --- 1,000 Feb 
Electric Co 56..1 111% 8,000 West Penn Elec 5s_...2030| 10514 21,000 Sept 
Phila Elec Pow 548..1972| 11134 44,000 West Penn Traction 5s 60) 111 2,000 Aug 
Phila Rapid Transit 6s 1962} 98 3,000 West Texas Util 5s A.1957| 97% 121,000 
Phil Sub Co G & E 4 °57| 107% 1,000 West Newspaper Un 6s °44| 70 37,000 
Piedm’t Hydro-El 6348 '60)------ 27,000 West United G & E 54855) 1064 7,000 Nov 
Piedmont & Nor 66...1954/ 105% 27,000 Elec Co &6...1041]|------|$107% ...--.| ------ Nov 
Pittsburgh Coal 6s... 1949) ------ 1,000 Wisc-Minn Lt & Pow 5s '44/------ 12,000 Oct 
Pitts Steel 6s_ -- 104% 6,600 Wise Pow & Lt 48_...1966| 1023s 71,000 Nov 
Pome Ce re ten] 16 23.89 = dee 0.088 = 
cecccee- , York boobs un , Jan 
Portland Gas & Coke 6s '40|------ 11,000 mye CoS ’ 
Potomac Edison 56 E.1956) 107 14,000 
44s series F_...... 1961)------|21060% 107 | ..-... 
Potrero Sug 7s etpd..1947/------ 4,000 
Power Corp(Can)44s B se 101 11,000 FOREIGN GOVERNMENT 
Prussian Elestric 63..1964|-.---- bse: AND MUNICIPALITIES— 
Public Service of N J— Agricultural Mtge Bk (Col) 

6% perpetual certificates) ------ 5,000 20-year 78... .-...-1946/------ 3,000 Oct 
Pub Serv of Nor Illinois— 20-year 7s. ; Ze 6 6lU Oct 

Ist & ref 5e_....... 1956} 11134 3,000 eS 4,000 Feb 

5e series C.........1966)------ 1,000 Buenos Aires (Province) — 

44sseries D......- 1978) ------ 11,000} 101% Jan} 106 Dec| 7s stamped.___....1952|------| 181% -----/ ------ Nov 

4468 series E....... 103% 15,000 7kks stamped...... Tinaanadt ek. ecahedl aa@nen Nov 

Ist & ref 44s ser F_1981| 103% 18,000 Cauca Valley 7s.....- 1948]------ 11,000 Feb 

4ka ae 105% 31,000 Cent Bk of German 
Pub of Oklahoma— Prov Banks 66 B...1951|------|f---- 2534] ------ Mar 

} Wh 4 105% 22,000 6s + ye inne teal 5,000 Jan 
Puget Sound P & L 648'4¥| 9334 103,000 Danish 5}4s......-...- 1955) ------ 2,000 July 
ist & ref 5s 1 8934 000 Neb aN Sad ee I 1953] 98% 6,000 Aug 
lst & ref 44s ser D.1950;) 56 47,000 Danzig Port & Waterways 

Quebec Power 5a... .. 1044 21,000 External 64s_____- icin sccdiitcin . an cee Apr 
Queens Boro Gas & Elec— German Cons Munic 7s '47| 24 19,000 Feb 
5s | Lo 19 1064 2, Secured 68......... RE 7,000 Feb 
M t 58. .1954)------ 49,000 Hanover (City) 78....1939]------ 4,000 Jan 
Rochester Cent Pow 56 '53/------ 1,000 Hanover (Prov) 6448. .1949)------ 5,000 Jan 
Ruhr Gas Corp 6}48..1953)------| #40% <5 | ------ Lima (City) Peru 6448.1958) ------ 1,000 Sept 
Rubr Housing 6'48...1958/------|+ <9 ----] -----..- Maranhao 7s....._ .. 1958/------ 11,000 Nov 
Safe Harbor Water 4s °79| 1072 6,000 Medellin 4, pet al MD? (Me teins Aug 
St Louis Gas & Coke 66 47) 18% 73,000 Mendoza 4s stamped --.1951/------ 14,000 Dec 
San Joaquin L & P 6e B ‘§2/|------/4401% -----] ----.. Issue of May 1927...-.-- 20% 8,000 Oct 
Sauda Falls 58.......1955)------|+4U% -----| ----.- Issue of Oct 1927.......|------| $2044 21}4| -.---- Apr 
Saxon Pub Wks 68... 1937/------ 3,000 Mtge Bk of Chile 6s...1931| 13% 7,000 Jan 
Real Esta 6s stamped......-.- BBilecccee! $3876 BA | cccccs Sept 

6s with warrants...1935 32 9,000 Mtge Bk of Denmark 58 '72|------| +954 ¥Y57/ ------ 

68 @x-warrants..... 935) 32)4 47,000 Parana (State) 7s....1958]------ 5,000 Apr 
Suto © W) Co 54s. 1943)------ 10,000 Rio de Janeiro 64%s..1959| 18% 6,000 Nov 
Seattle Lighti ~--1949)------) 400% (2% | ~..... Russian Govt 64s...1919} 1% 45,000 Jan 
Second Int'l Seo bs... 1948) 102s 35,000 6348 certifioates..--1919 1% 34.000 Jan | 

ne 68.........1948/------/420/ 74 -~---| --....] 100% Oct] 108 Feb; §h4s__._........... 1921 1% ® Jab 
Shawinigan W & P 4}48 '67| 10434 11,000 Shae certificates....1921|------| %1% 134] ------ Jan 
4\4s series B....... 1044 2,000 Santa Fe 7s stamped. .1945)------ 10,000 Nov 

Ist 448 series D...1970/------ 5,000} Santiago 7s 1949 12% 43 ,000 Oct 
Sheridan Wyo Coal 68. 1947/------ 5,000 Seana tt 1961|------ 1,000 Oct 
Sou Carolina Pow 56.1957) 99% 29,000 
Southeast P & L 6s_..2025| 106% 108,000 
Sou Calif Edison Ltd— 

Debenture 3% s8....1945/------ 20,000 

Ref M 3%s. May 1 1960} 108% 37,000 

Ref M 3%s B_July 1°60) 10834 25,000 

Ist & ref mtge 48...1960}) 111% 29,000 
Sou Calif Gas Co 448. 1961) ------ 14,000 
Sou Counties Gas 4348.1968} 1035 5,000 
Sec at Gas toes] 108% $709 

uthern Sat =< ; * No par value. a Deferred delivery sales not nowded n year’: n Under |f 
S'western Assoc Tel 58.1961) 103 a 000 the rule sales not included in year’s range. r Cash eales not included in year's 
S'western Lt & Pr 58..1957/------ 20,000 range. r Ex-dividend 
So’west Pow & Lt 68. .2022)------ ,000 , 

8’ west Pub Serv 68...1945) 105% 12,000 t Friday's bid and asked price. No sales were transacted during curren week. 
Stand Gas & Elec 6s..1935) 8° 38,000 ¢ Cash sales transacted during the current week and not included in weekly or 
Convertible 6s. . ...193 "335; 8,000 No sales 
~~ ~hyaghereet ~" ga’ mye y Under-the-rule sales transacted during the current week and not included in 
Debenture 68. ..... 82,000 eoahh 1 e: 
. Debenture 6sDec 1 1966 8314 176.000 bl gg y range: 
tandard Investg 5448 .1939) ------ . 
Standard Pow & vet 1957} 82% (1158,000 gs Deferred delivery sales transacted during the curren week and not naciuded 
weekly or yearly range: 
No sales 
A bor eotattons Used Above—* *cod,” cert ficates of deposi ; “cons, consolidated. 
eum,’ cumulative; “conv,” convert:b] « ‘“‘m,”’ mortgage; “n-v, a non-voting stock. 
‘‘y t oc.” voting trust certificates; Pa when issued “w ww” with warrants 
**x-w,”’ withou warrants 
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Friday Sales 
? Since Jan. 1, 1936 
New York Real Estate Securities Exchange >) wien | ee ba 
Closing bid and asked quotations, Friday, Dec. 4 Stocks (Concluded) Par| Price |Low High) Sahres Low High 
Old Dominion Co. ..... wwe 4 250 56c Jan 1 Apr 
Unitsted Bonds Bid | Ask Unlisted Stocks Bid | Ask | Pacific Mills Co.._....... *| 37%| 37% 37% 10| 14% May] 37 Dec 
Pennsylvania RR...... Milasdece 40% 41%] 1,061] 28% Apr} 45 Oct 
Dorset ctfs of deposit... - - 32 .--||61 Bway Bidg 544s...1950) 54 --- | Quincy Mining Co_...-. 25 3 3 3%| 2,851 1% Oct 3% Nov 
Oliver Cromwell ctfs - - - - - - 8%} 10 ||City & Suburban Homes..| 4 43% | Reece Buttonhole Mach.10}__-._- 26 486.26 20|; 15% Jan) 26 £Nov 
Pennsylvania Bldg ctfs._...| 30%) 33%4/|Lincoln Bldg Corp vt c_.-. 4%| ~.-- | Reece Folding Mach Co.10 3% 2% 3% 307 1% Jan 3% Dec 
Savoy Plaza Corp 6s ctfs'45) 26/4) -.-.||39 Bway Inc units. -----.-- 7 --- | Shawmut Assn trctfs....*}] 14%| 14% 14% 850} 11 £Jan| 16% July 
Stone & Webster. . ..... *| 24%) 23% 26%) 3,463) 14% Feb 2034 
Suburban Elec Sec Comm 7 3% 3 4 390 1% Jan 6% Sept 
Torrington Co... - 99 99 99% 461} 90% Jan) 104 Mar 
4 Union Twist Drill eet 27% 27% 27% 220} 21% June} 28 Mar 
Orders Executed on Baltimore Stock Exchange United Gas Corp........ 1| 7% 7% 8% 190} 4 Jan} 9% Mar 
United Shoe Mach Corp.25| 94 93% 94% 856; 83 Jan; 94 Oct 
STEIN BROS. & BOYCE Crier singel “ase| ou “Ois| a8) His aug) 2 Pe 
Utah Metal @ Tunisl-2273/ 95e| 908 1.08] 3,000] 3 Jan| 1% Aug 
: t eta unnel - _ . . c ' aD 
6. S. Calvert St. Established 1853 39 Broadway Venezuela Holding Corp..*|-....- 1 1 15| 30¢ Apri 1% Oct 
or ea a Vermont & Mane Hy Coid0|--- "| 18956 13356] 8] 194° San| 186°° May 
K Vermont ass Ry Col00/-..-.-.-- an 4 
_ ET OD . = Waldorf System Inc. .-... *| 17%!) 17% 18 90 9% Jan| 19% Nov 
Members New York and Baittmore Stock Exchanges Warren Bros Co.....-... * 10% 104% 11% 787 4% Jan ll Nov 
Chicago Board of Trade and Commodtly Exchange, Inc. Warren (S D) Co......-- Re 34% 36% 106| 21 Mar| 37% Oct 
E ona 8 St R 
astern Mass yo 
Baltimore Stock Exchange coe ee 8 Bp 7 oe aoe oe a ea 
Nov. 28 to Dec. 4, both inclusive, compiled from official sales lists Series C 66........- as 100% 100%! 1,000' 90 Apr! 100% Nov 
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Friday Sales 
—_ a i 3 Range} Range Since Jan. 1, 1936 
0 ices 

Stocke— Par| Price High| Shares} Low High CHICAGO SECURITIES 
Arundel Corp.......--.-- *| 17%| 17% 18%| 1,626] 16% Apr) 22% Jan Listed and Unlisted 
Atl Coast Line (Conn) - .50 47\%| 45% 48 787; 26% July; 48 Dec 
Balt Transit com v t G..*/....-- 2% 3% 478 % June 5 Feb 

Ist pref v t c.....-._- 814] 6% 8%| 2,743| 2% Jap} 8% Dec ad AV iS 
Black & Decker com....*| 30 y29% 32% 817; 19% July; 32 Nov % S 

ss dn iaablnm- alee 27%| 27% 27% 128} 27 May! 36 Feb Members: 

Rights when issued-..-... 1% 1% 2 2,474 1% Dec} 2 Dec New York Stock Exchange Chicago Stock Exchange 

Consol] Gas E L & wees 90 arts, 133% = Rt jas Bt ies a New York Curb (Aasociate) Chicago Curb Exchange 
b$20600c8eeecece 4 
Eastern Sugar Assoc com.1}_39%| 30 40 | 2,947] 11 Jan} 40 Dee 10 So. La Salle St., CHICAGO 
Preferred iene 47\%| 41% 48%! 1,046] 17 Jan} 48% Dec 
ee eda ten testi tex| ah ae) ial Ge ae ae 
ty u orp 42% ‘ pr an 
Finance Coot AmerelA--*/ 12] 12. 12\| | 18 Ais: Jan| 12% Oct Chicago Stock Exchange 
oe or ee Vv sonore t a é "ihe "ate "105 ‘| eo at, naan Nov. 28 to Dec. 4, both inclusive, compiled from official sales lists | 
"in pee 25 12 12 119} 73% May] 18 N — — 
PECTS. 22 e202 SU] ~~ = ~~ ay ow 's Range| for | Range Since Jan. 1, 
Mar Tes OM. --ni--aannll--i5| 2a (S,| 450) 1H Fem) 4 Dos sate | of Pri | Week |" — 
iners D.- an — High| Shar Low 
MononW Penn P 8 7% pta5|.. 25% 26%] 101| 23% Feb| 28 Aug |_ Stocks 7 oe oe ee ae 

t Ver Wdb Mills— Abbott Laboratories— 

Preferred . . ....--..- 100} 76 76 = 80 165} 40 Apr Dec n (new) . ..-«<- *| 53 52% 53 1,900] 50 Oct!| 57K A 
New Amsterdam Cas_-_.5]_.-_-- 15% 16%]  953| 9% Apr| 17% Oct | adans () D) Mig com...* | @4) ot sol am feaul sie Sept 
Owings Mills Distillery--1) 174) (14 124) 1,075) 2 Oct) 2 Aug | Advance Alum Castings..5) 834; 834 9}4| 1,550} 5% Jap) 9% Sept 
Penna Water & Pow com.*/.....-. 91 91 10; 87 Jani; 98 July | allied Products Corp— 

Phillips Packing Co pref100} -.--.-.- 101 102 60; 101 Nov} 102 Nov fe 10} 21%} 21 2 1,850} 11% June} 23% Nov 
U 8 Fidelity & Guar- .--- 2} 28%) 27% 28%; 1,840) 13% Apr) 30 #£=Nov ga 25| 24 23 24% 600] 21 Jan| 25% Feb 
Western National Bank .20/-....-.-. 35% 35% 30) 34 Jan} 36% ADI | amer Pub Serv Co pref.190| 66 634% 67 180} 20 May! 69 Sept 
_— Annex Hotel Co com..100/.....-. = - one * i - — 
esata : une an 
Atlantic Coast L 5% ctts ..|------ 106 106 | $100] 10234 July| 106 Dec | ATmour & Cocommon.-.6) = 0%5) =o) 350] “i'eool ash Juls| stk San 
—_ Transit 48 flat..1975) 42 39° 42 «| 60,500); 15% Jan) 42 Dec | aggociates invest Cocom.*| 59 5914 61 250| 27% Jan| 624% Nov 
flat -.....--.. 1975) 52 48 52 =| 33,200) 17 Jan; 52 Dec | automatic Productscom.5| 8%| 8 9 700; 7% Feb} 11 #£¥Feb 
Read Drug & Chem 5s 45'..-.-.-. 100% 100%" 2,000 ‘100 Apr 101} June | 4 ytomatic Wash conv pref *|..___. 2 2% 180 1% May 5 July 
Barber Go (WH) coms..1|""30°"| 20° 20 |  300| 1934 Nov| 20% Nov 
B Oo com...l y ov Ov 

Boston Stock Exchange Barlow & Seelig Mig A_— . 
i CT .ocuantnadelibennes 18% 18 1,200; 18% Dec} 18 Dec 
Nov. 28 to Dec. 4, both inclusive, compiled from official sales lists Bestian Disediug Oe cean.*| 30141 90 234 6600 634 Jau| 2254 Nov 
Friday Sales Bendix Aviation com....*| 28 273% 29 2,200} 21 Jan| 32% Oct 
Last |Week’s Range} for | Range Since Jan. 1, 1936 | Berghoff Brewing Co..--.1] 1134) 211% 1244) 1,750) 7 Jan} 14% July 
Sale of Prices Week Binks Mfg Co A conv pref */_._-_-- 11 12% 780; 3 #£=Jan| 12% Dec 
Stocks— Par| Price |Low High| Shares Low High Bliss & Laughlin Inc cap.5| 36%4/ 35 3634] 3,800) 22% Apr! 37% Nov 
Borg Warner Corp com.10} 86 286 90% 650} 64 Jan; 90 Dec 
Amer Pneumat ic Service— 7% preferred... ..... 100 bestia 109 109 430} 107% Feb} 112 Nov 

Common. .........-- 25|----.-.- 1% 1% 130 1% July} 234 Nov | Brach & Sons (E J) com-_-.*/_.-.-. M224 2214 50} 16% Jav| 23 Aug 

6% non-cum pref....- 50 5 4% 5 180 July 5% Apr | Brown Fence & Wire— “a 

ist preferred_.......- 50/------ 23 424 73 1936 May; 25 Jan LR 1} 11 11 11% 750} 9% Nov) 13% Nov 
Amer Tel & Tel- - - -- .-100;} 189 186% 190 1,635| 149% Apr} 190 Nov] Bruce Co(E L) com...-.- *| 22%) 21% 23 4,500} 11% July} 23 Dec 

Big-Sanford Carpet pf_100}------ 110 110 20; 97% Jan} 110 #$=“Nov | Butler Brothers.-_._.~-- lw] 15%! 715% 16 7,750| 7% Jani 16% Nov 
Boston & Albany ------ 100}... --- 149 151 81 | 117% Jan; 157 Oct 5% conv preferred....30} 31 31 33% 400} 31 Dec} 33% Nov 
Boston Elevated... ... 68 67% 69% 773| 65 May; 70 Feb | Canal Constr conv pref. -..* 2% 1% 3%! 2,100 1% Jan 5 Jan 
Boston Herald Traveler..*| 32 31% 32 447; 28 Oct} 33344 Nov | Castle & Co (A M) com_.1U/-_..--- 54% 5514 100} 38% Jan) 58% Oct 
Boston & Maine— Central Cold Storage cm 20}... .-.. 15 15 50! 13 # Sept; 17 Feb | 

Th. ses.asesens he 8 7% 8% 105 5% Apr} 10% Jan | Central Lili Sec— 

Prior preferred - - - - - - 30 29 30%) 1,805) 17% July; 41 Feb NS aa SP 1 1% 1% 2%! 12,150 1 Jap 24% Feb 

Class A Ist pref stpd- 100 secece 9% 10% 508 4% July; 14% Feb Conv preferred _.....-.-. , ey 164% 21% 1,250 12 July} 23 Nov 

C1 A Ist pref..-.--- 1C0}..-.-- 8% 8% 20; 5 #£=<Apr| 12% #=‘Feb | Cent Ill Pub Serv pref.._*| 268 .. 6675 69 630} 57 Jap| 73% Oct 

Class B Ist pref stpd.100/.-.-.-.-- 12 12% 55 6% May! 17 Jan | CentralS W— 

Cl B ist pref. ..-.-.-- 100} ------ 9% 9% 10 83% Mar; 14 Oct I ha it it 4g ” 3% 414) 47,450 1% Apr) 4% Dec 

Cl C Ist pref stpd_-.100}------ 10 11 98} 5 June; 15 Feb Prior lien preferred....*| 100 95% 100 720} 49 Jan} 100 Dec 

Cl D Ist pref stpd.. 100)-.-.--- 15 15 45} 8% June; 21 Sept PERRET *| 65 664%| 1,230| 20% May! 68 Sept 

Class D Ist preferred _ 100) - - - - - - 11 11 10 9% Jan; 18 Feb | Central States Pr & Lt— 

Boston Personal Prop Tr.*; 1634) 16% 17 60; 12% May! 17 Dec i RPE EO 14% 15 50 s Jan} 22 Feb 
Brown-Dorrell Co com..*/-...--- 4% 4% 225 2% July 7 Jan | Chain Belt Co com... .-. _ POOR 66 68% 170} 35 Jan} 68% Nov 
Calumet & Hecla.-.-...--. 25} 13%) 12% 14% 520 5% Jan| 164 Nov | Cherry Burrell Corp com_*/__.___ 71 71% 60} 40% Jan} 71% Nov 
Cliff Mining Co.......-. 25 1% 1% 1% 35 4 Feb 2 Nov | ChicCith & Con Ry pt pref *|_..._- 4 yy 500 4 Aug 1% Feb 
Copper Range.-.-....-- 25} 10%} 10 11 1,675 6% Japn| 124% Nov | Chicago Corp common---_* 5% 514 544| 10,100 q Apr 6% Feb 
East Gas & Fuel Assn— Preferred . _ ._. 46 4544 47 2,300} 43% Apri 55% Nov 

Common .......-...-- 4 ee 6% 7% 284 3% Jan| 11% Mar | Chicago Electric Mfg A 23 24 110} 18 June; 25 Jan 

44% prior pref....- 100; 67 67 70 356; 60 Jan} 85 Jan | Chicago Flex Shaft com_.5| 57 56 584%; 1,200; 33% Jan) 58% Nov 

6% cum pref....-..-.. 100} 62 62 64% 373} 41% Jan| 83 Mar | Chic & No W Ry com..100/}____-- 3% 3% 200 2% Aug 4% Feb 
Eastern Mass St Ry— Chicago Yellow Cab Co..*| 26 26 28 300} 19% Jan; 32 Oct 

TE licsacese 1% 2 92 1% Jan 3% Apr | Chic Towel Co cony pref. *}_.__.- 105 106 30; 100 Jan} 106% Aug 

pA  __—_— 52 53 135} 33 Jan} 62% Apr | Cities Service Co com. ..* 3% 34% 3%] 7,800 2% Mar 4% Oct 

Preferred B......-.. 100} 14%; 12% 14% 113 8% Feb| 18 #=May ! Club Aluminum Uten Co.* 2 2 214 600 1% May 3% Jan 

Adjustment -...-...-. 100} 5% 54% «5% 730 3 Feb 74% Apr | Coleman Lp & Stovecom.*| 12%] 18 22 4,950} 30 Sept} 38 Feb 
Eastern 8S Lines com....*} 12 11% 12 725 8 Jan} 15 =July | Commonwealth Xdison_100}_.___- 113% 114%] 1,350) 96% Jan) 116% Oct 
Edison Elec Dilum.-.-.-.- 100} 155%} 154 156 1,236] 145 Nov; 169 Mar Compressed Ind Gases cap*| 47 246% 48 600; 41 Sept; 72 Aug 
Employers Group...-...*| 23%] 23 24 525} 20 Apr} 27% Feb | Consolidated Biscuit com.1l 9% 9% 10 1,050 914 il Aug 

| Georgian Inc(The)A pref20 2 2 2 210 1 Feb 2 Dec | Consumers Co— | 
Gilchrist Co... .-.-..--- 15%} 15 15% 657 5% Jan| 16 #£=x°~\Nov SS Sea RS 3% | 2,250 Yy% June 1 Feb 
Gillette Safety Razor - - 67 16 15% 17%| 1,048} 13% July; 19% Feb 6% prior pref A__... 100 6% 6 7% "210 5% Japv| 12% Feb 
Hathaway Bakeries cl] B--.*|--.---- 1% 1% 200 1% May 2% Jan 7% cumul pref..... 100 3 3 3%%| 1,030 2% Jan 7 Feb 

Class A oecces 7% 7% 10 5 Jan| 11% Sept | Continental Steel pret ..100 knee « 99 99 40; 97 Aug! 117 Jan 
Helvetia Oil Cot c......-. 1 1% ly 1% 450 40c July; 1.75 Aug IIS, chitin connie 27%| 25 28 900; 25 Novi 47 Apr 
Int | Button Hole Mach.10/------ 27 8628 100} 16% Jan} 28 Nov | Cord Corp capstock...-- 5 4%| 4% 5%] 7,500) 338 Aug! 8 #£Apr 
Isie Royal Copper Co. ..25).-.-.--- 2% 2% 370 +) Jan 3% Nov | Crane Cocommon....-_- 25) 48%4| 45% 50 1,800} 24 Apr| 50 Dec 
Loews Theatres (Boston)25| 18 18 18% 325 i) Jan} 19 Nov ES RE Se 135% 137 20} 120 Jan} 141 Nov 
Maine Central com....100} 11%] 11 12 171 7% Jan| 18 #$‘Mar | Cudahy Packing Co pref100| 108 107% 108 150} 10344 Oct} 110 Jan 

5% cum pref........ 100; 37 36 37 435) 18% Jan| 45 Mar , Dayton Rubber Mfgcom.*} 20 194% 20%) 3,200} 10% Jan; 20% Nov 
Mass Utilities v t c_...-- | 63 2% 3%] 1,962 1% Jan 3% Feb Cum class A pref ..-.- 35 32%| 32 3 4 19% Jan| 33 Nov 
Mergenthaler Linotype..*| 54%) 54% 6&7 347| 38% Jan| 57344 Nov | Decker (Alf) &Cohncoml0| 12 10% 12%] 3,350 4% Jan| 12% 
Narragansett Racing Ass'n Preferred........... SP ee 92 92 10} 60 Jan 

ERBccccccceccescccs 7% 7% 7%! 3,215) 74% Dec| 7% Nov | Deep Rock Oil conv pref_*|..-..- 28 28 20} 10 +#«Feb 
National Service Co. ....1]----.-- 10c 10¢ 20 8c Aug i Sept | Dexter Co (The) com....5) 18 17% 18 80 re) Jan 
New England Tel & Tel 100}; 135 {7134 141 399} 117% Mar) 14l Nov | Dixie-Vortex Co com....*/...... 23 24 200; 18% July 
NYNH&H RR (The) 100 44 3% 5% 1,291 2 Apr 5 Feb TE SRE IE aT at, 41 250} 38% May 

45c 55c} 5,140} 25¢ Oct 85c Nov | Econ Cunnghm Drugcom*| 20%} 20 224%4| 2,300) 16% Jan 
19% 17% 19%! 1 ‘214 1644 Oct! 70% Mar! Eddy Paper Corp (The)_.*!_....- 24% 26% 190! 23 Apr 
For footnotes see page 3606. 
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Friday Sales ‘ 
Last |Week's Range| for Range Since Jan. 1, 1936 , . 
Sale of Prices Week Bun Members Cincinnati Stock Exchange 
Stocks (Concluded) Par) Price High) Shares Low amnthe Active Trading Markets In 
Elec Household Util cap.5| 11%| 10% 11 8,850} 9% Nov; 18% Jan Securities 
Elgin Nat Watch Co .15|_....- 41% 41% 50} 27% Jan| 45 Nov Cincinnati and Ohio Listed and Unlisted 
Fitz Sim & Son(D&D)com*}_..... 16% 17 100; 16 Nov; 23 Apr 
Gardner-Denver Co— 
Comet mon J] a | gy aml go aay BALLINGER & CO 
posteresa an] S| oy i, oy &. ie 9 
General Candy Corp A. -. UNION TRUST BLDG. CINCINNA 
Gen 3 Vv 5 Dec 
Soe | ” Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 
Common (new) ----.-- *| 10 10 10%| 8,200; 7% Aug) 14% Aug 
Godchaux Sugars Inc— 
Pert ell , See 4244 45 | 1,900] 22% Jan} 45 Nov Cincinnati Stock Exchange 
lass B-.......---~-- aloo sate oOo 63 50 8% Jani 32% Oct N 28 D 4. both inclusi iled from official sales lists 
Goldblatt Bros Inc com..*| 43%] 43 44 2,250; 22% Jan) 46 Sept ov. to Dec. 4, bot nclusive, compile ro 
Great Lakes D & Dcom..*|..---. 264% 27 2,850, 26 July; 33% Apr | Friday Sales 
Hall Printing Co com...10) 13%| 12% 13%) 700) 6 Janj 20 Nov Last |Week’s Range| for | Range Since Jan. 1, 1936 
Harnischfeger Corpcom.10| 15%| 14% 15%| 310| 9% Jan| 17 Apr Sale | of Prices. | Week 
Heliemap Brew Co G cap.1 10% 10% 10% 800 8% Jap 13% Apr Stocks— Par| Price |\Low High| Shares Low High 
Heller (W E) pref. ...-.- 25 P 
With warrants......--.. 2544) 25% 25 200}; 25 July} 29 ao | Aluminum Industries....*|...... 9% 9% 295| 9 Oct} 13% Mar 
Without warrants - - --.- 24 24, 24% 100| 20% Feb) 27 Oct | ‘a mer Laundry Mach...20).....-. 25% 25% 235) 1934 Jan); 28% Nov 
Horders Inc com.....-.- . 17% 17% SO; 11 Apr) 17% Dec | mer Prod part pref..... aS 8% 8k 50| 6 June] 12 Jan 
Hormel & Co com A-..-.. *|------ 20, 20 100) 16% May) 22  Ja0 | burger Brewing........- a 3 3%| 4401 3 £Dec| 6% Apr 
Houdaille-Hershey cl B..*| 274| 227% 29 1,100} 22% May| 32% Mar Carthage Mills A__..... * * pgureans 90% 90% 141 73 Jan| 90% Nov 
Ieee ie petsital..1°*| 146" rtoye] °0) ao8#RRL Hose Nov | Canc pucanseqaase-s-t0|--50- oe a oe 
Ill Nort tilities pref.100/)...... 4 P soeiee 32% 37 149; 19 ug ov 
Indep Pneu Tool vtc...-*| 75 | 69% 75 $50] 6) July) 75 Deo | Samp Paper Fibre..--7) 30 1 1073 107% 103°" daml 107% ‘Dee 
Iron Fireman Mfg vtc...*| 2744] 27% 28 1,100) 24 31 Feb Cueraneia WARE ABE Niet 13% 13% 129} 12% May| 17% Feb 
Jarvis (W B) Cocap..-..-1} 23 23 25%| 3,350) 18% Feb) 26 Nov Cinti Ball Crank pref....* 4% 4% 6% 340 1% Jan 6% Dec 
Jefierson Electric com. ...*|--.--- 443 43%4| = 250} 31% June) 44 Aug | Cinti Gas & Elec pref..i00|_.--_. 108 108%| 143] 100% Jan) 108% Oct 
Balemance Rove com...%....-.. 48 50 440| 39 Sept)-70 Mar | Cincinnati Street Ry....50| 9 8% 9 524) 5% zon} 8 Now 
atz Drug ~o— ie 1 an ov 
Common new.......-- i] 1634] 16% 1634] 4,000] 16% Dec] 16% Nov | Gintinnatl Telephone. Mei: Bedi at - y, $5; 171 20 Novi 25 july 
Kellogg Switchboardcom10| 10 9% 10%] 1,300) 4% Apr) 13 a) ete east 100% 102 110} 44 Jan] 102 #£Dee. 
Ken-Rad T & LampcomA*| 2344; 23 #£=25%/| 5,700] 10 #£= Apri 26% Nov Crystal Tissue.......... REA 8% 298; 6 June 9% Dec 
Ky Util jr cum pref...-. 50} ....-- 38% 40 160; 34% Febj 43 aus EE ees ape aes 9% 10% 140 7 June} 11% Feb 
6% cumul pref.....- 100) ....-. 81 140} 75 Nov; 90 aaa Preferred........... 100} 110 | 108 108% 2} 108 Sept} 115 Mar 
Kingsbury Brew cap-...- 1} 2%) 246 2%) 6,250) 134 Jan) 3% Mar | 5. ,1¢-Picher Lead...... i0| 16 16 17 524, 8 Janj| 17° Nov 
Lawbeck 6% cum pref. 100}. ..... 31 310| 28% Febj 33 May | Formica Insulation....-. _, Sees 24 24 40| 18 July} 25 Jan 
Leath & Co com........*|--.--- 8% 9 750; 3% Jan) 9 NOV! fyr- ye petra Sel Sf 17. 17 10} 9 #=Jan| 17 °&# Oct 
Cumulative ceiibed "8 peoese 29 #829 10} 21 Apr) 35 Jan | Gipson Art............. *| 32%1 32% 35 878] 28 Jan| 35 Dec 
Libby MeNell & Libby..16) 10%) 9% 10%| 2,480} 7 May) 12% Nov | Gojasmith........... | Latte: 8% 8% 100} 7 Jan : ad 
Lincoln ee i cee adh Ged eke . ot: oe Coe nnn oar on «EASE 5 5 18 4% ov an 
SO, ncnecensnous . 12%%| 12% 12%| 3,750} 7 Jan) 13% July a Lo a tl 10 10 5| 10 Sept] 17% Apr 
$344 preferred _.......*|--.--- 44 44 20; 3594 Jan) 50 July | poparta.............. _ sees 48 50 27; 40 Febj| 50 Sept 
Lindsay Lt & Chem com. io pecese 3% 4 100} 3 oo? en) ee * sper 25 25 50} 123% Feb| 25 
Lion Oil Refining Cocom.*| 1444; 14 14% 850 7% Jan) 15% Sept Julian & Kokenge.....-.- _ ea: 26 26 10} 23 Jan| 30 Oct 
Loudon Packing com....*}.-.--- 6% 6% 100} 6 Ost} 8% Feb | Sonn common... * pectery 10 10 50| 10 Decl 14 July 
Lynch Corp com........ §}....-- 4244 4474| 1,050) 34 Jan) 54% Fed | iiocer.......... *| 24%| 24 24% 13} 19% July| 27% Jan 
McCord Rad & Mfg A...*| 50%) 50% oa 8S Al & Dit!!! (ELCs 6 6 60} 4 Jani 7 pt 
McGraw Electric com...5| 414 42% 42% 2 27 Jan 46 Nov Little Miami Spl____--. ed 106% 106% 5| 105% July| 107 Nov 
Manhatt-Dearborncom..*| 2 1 2%| 4,310 1 July 3 Jan | tunkenhelmer.......... aaa 33 60| 18 Jan| 33 Aug 
Mapes Consol Mfg Cap..*|-...-. 2434 2414 So; 20, Ausi 27% Mar | wagnavox ......--.- 2.50|------ 3% 3%| 100i 2 Jani 4% Feb 
Marshall Field common..*| 21}4| 20% 23 1,950; 11% Jan) 25% Nov | jy onischewlts........... _ ae is 18 305} 7 #+«;\FFeb| 18 #£4Dec 
Masonite Corp com. - - - - o Soe >, 5344 5374 S00) 45, Oct) 100 Mar | Moorea Coney A--..-.-- ., ae 4 4 61; 3% Novi 5% Mar 
heer &: Da ire wy RE 6%| 6% 7 ae. Op 4 eer. Uren plies % 1% 224, 5% Mar 13% pee 
Mickelberry’s hae. @ibdl > ene aad ee aes ah eee eee *| 10 1 10 100} 3% Feb| 10% Nov 
Common......------- i] 3%] 334 4%] 5,250] 25 Jan} 4% June | National Pumps--_..-..- ol s2éz| 5252 5354| 362] 4034 Junel 5434 Nov 
Middle West Corp cap...5| 12%) 12 12%| 16,100 7 Apr} 13% Oct Randall A os Ih Es *| 24%! 24% 24% 485| 16 an| 27% Oct 
Stock purchase warrants| 54 5 544} 3, 3% July 7% Feb er ee Soe *| 10%| 10% 11%] 2,220; 4% Jan} 12% Nov 
Midland United Co— 500 J Oct on RAD gabe PE 340 eli te 37 37 10; 25 Aug; 48 Jan 
Common. __.---...... 4% MH «CG, “% Jan Sabin Robbins pret....i00|..... 102 102 30} 101 Aug] 102 Sept 
Conv preferred A -<<<-<< 7H 7% 846 a 100 1 Mar 15% Sept U 8 Playi Card 10 36 34 39 132 26% Sept 39 Nov 
12 Sept cer rece 
Midland Util 7% pr tien 160 eeneee 6 6% 150 1 Mar Mics Printing aT 4% 4k 18} 3% Oct 8% Feb 
. ae a) a "sol ak Janl e” Gane | _ Pretured.......-....50|------ 18-20 57| 1334 Sept| 28% Feb 
preferred A....100}.....- 7% Dec 
Miller & Hart conv pret...*|------ as 7%| 760/334 Jan] 1154 Jam | Western Bank. . REESE SL 2, 
Modine Mfg com........ 4644| 46 48h6 400} 38% Jap Feb ¢ 
Oe ee es 84% 8 844 190 6% July; 10% Jan + 
Eee. eoesoeeoeece . s nd 
Preferred. 2277 77~"4|__e- dirs so) 130] 40 May| 52% Oct Ohio Listed and Unlisted Securities 
Muskegon Motor Spec A-.*/..-...- an 
Nachman Springfilledcom*| 21%) 21% 22 550} 11 Jan} 25 Oct Members Cleveland Stock Exchange 
National Battery Co pref.*/...... 30% 31 200; 28 Apri 33 May 
Natl Gypsum cl A com-.-.5j....-.- 60 950; 38% Jap! 65 Feb 
Nationa! Leather com... -_10 1% 1 1% 750 1% Jan 2% Jan 
Nat Rep Inv Tr conv pfd_*]------ 8 9% 170, 5% Jan| 10 #£Feb & 
Natl-Standard Co com...*| 5134] 51. 51 300/ 32% Jan| 52 Nov G | L L | S W CO. 
National Union Radio com1 1 1% 1 3,200 % JaD 1% Feb bee 
Nobiitt-Sparks Ind com. .* “3% , » as. P poe , # — Bae fa. ; 
North Amer Car com -... . an ub 
Northwest Bancorpcom..*} 1154] 11% 12%| 4,200; 7% June| 14 Jan Union Trust Building, Clevelend 
Moe Sir SO] TOR, 16%, cam) SUE Gaps Teiephone GHerry 5050 A.T. & T. GLEV. 565 & 566 
76 Drertes peei---too|*..| $8 $8 | UBL gk eel $8, Sens ” 
7 or lien ---100/.....- r 
onesie Mfg Co com.....*}/_..... 22 22% 250/ 12 Feb| 23% Apr Cleveland Stock Exchange 
Oshkosh Overall com---.*/...-.- 1454 14% 50; 9 Jan) 15 Nov’ Nov. 28 to Dec. 4, both inclusive, compiled from official sales lists 
Parker Pen Co on sania 10 "557 735% aah P a a aa  # ad Friday —- 
Peabody Coal Co B com -. ‘ an e : 
6% preferred...-... 100} 55 |, 0 . 170 2734 Jan -¥ Nov pee ~—_ . Bangs S.. Range Since Jan. 1, 1936 
Penn Gas & Elec A com..*/.....- 4 ov pr 
Pictorial Pap Package ab a A As : , 208 ¢ Oot 8 Nov Stocks— Par| Price |Low High| Shares Low High 
Pines Winterfront com... , ar Dp 
Potter Go (The) com..... *|------ “ie : $00 3 = 5 Aor Alrwey Wise Appl pref. 100 a7 uy -y aoe o. eae = ~ 
ma Co yr ee ees ae | hh &F0lC CUCL Ul peter 
Public Servine of N Ti Py ta ~~ oe ee ee Co ep alam iad 19% 199 193 “80 1534 Jan] 23 Nov 
ublic . ¢ So Se pee,’ Ceara Beene Tree lll 
stiles ag SE 78}4 8434) 1,650] 49% Apr] 85 Oct | Cleve-Clifts Iron pref... .*|...... es a nee EP a 
DA... ssdcceiiiinacese 81 32 150] 49 May] 82% Oct | Cleve Elec [ll $4.50 pref..*/...... ye a0s| 6082 Jani 73° July 
6% preferred....... Sitcsecons 117 30} 103 Jan} 120 Aug | Cleve Ry ctfsofdep...100) 6344) 634% 6 > ee 1 Nov 
a. so NS saa} ibys] 10) 1134 Jan) 138 ae Ciitfs Corpvte.-..----2*| 32] 32. 33 | 1,486] 17. July| 3534 Nov 
4 to 1 et) Caeeee Sere sR es Pees fee Se a tlUlUlClCllCtC‘ CO CY peter . 
a ull *| 12434] 12434 125 180} 115 June} 140 Jan | Commercial Bookbindiag.* 2834| 2634 29 = Mh bt R aon 
PUGee Re wbsecaece 100} 146 | 146 ,146% 40} 141% Oct] 150 July | Dow Chemical pref....100} 117 117 + 117 aol a5 A pe 70 oom 
Rath Packing Cocom...10/ 34 ,.34 ~ 34 50} 22 May| 34 sBaetite Conteatiee & MIS.3-..--<- 6 * sal a eel ee San 
Raytheon Mfg— 7. oo coe [eoceece 
Common vtc.....-- 50e]...... B44 445) 9501 234 Jan] 734 June | Foote-Burt--_....----5--|------ uo 7 ut ket kk: ae 
6% preferred v t c....- liscaiaiel 1% 1 250 1% Nov 46. Feb | Halle Bros pref......--. 100 pénece pd P44 50| 34% Jan| 6234 Nov 
Reliance Mfg Cocom...10) 33 | 32 4; 33}4] 3,500} 11 May} 3334 Dec | Interlake Steamship- ----. *|--z2-- 6 6275 atl ip” Senl ani? tov 
Rollins Hosiery Mills bf. .* eesene 10% il 430} 9% Nov; 17% Jan | Jaeger Machine. --.--.-.-.. : 25 25 28 156} 1944 June; 28 Oct 
Sangamo Electric Co... .. 77 754% 77 650} 35 $$Jan| 77 #£®Nov | Kelley Isi Lim & Tras. -.-- Sl---c2- ¥ o 2,659| 334 Marl 10% Dec 
Schwitzer-Cum nins cap. 1 29 28 29 1,150} 18% July; 30 Nov | Lamson & Sessions...... z 9% 9 074 "170 8 jJunel 31 Dec 
Sears Roebuck & Co com.*}..-..-.-. A993, 99 100} 6544 Feb} 1004 Nov | Leland Electric. .......-. 7 21 20 4 409| 20% May! 43 #£=Dec 
Signode Steel Strap com-..*| 16 16 16 250 2 Apr| 16% Nov | McKee (A G) class B...% 42 3944 655| 15 ## Mari 44 Dec 
Preferred. ..........- 30%| 30 31% 90| 2654 Aug) 33 Oct | Medusa Portland Cement *|-.... 40 «(44 968| 4) Ma 8% Dee 
Sivyer Steel Castings com */...... 25 25 100} 15% Jan} 28% Apr | Metropolitan Pav Brick. . ; 8 A. a aia > oon 1B Mar 
St Louis Nat Stockyds cap*}-...... 85 anys 10; 79% Jan| 91 Mar | Miller Wholesale Drug. - . pe 10 31 33 1,673} 18% Apri 34% Nov 
Standard Dredge com ...*/...... 3% 4 200; 334 Mar} 7 # £Apr | Murray Ohio Mfg....-.--. 32 ry. 7 675] 5 Jan| 9 July 
Convertible preferred..*| 14)4] 1434 1534] 900) 12% June} 18% Feb | National Refining... -.-- Sak wat" *l nt’ ant 541 55  Jan| 112 Sept 
Stein & Co (A) com..-.-- pe 10% 20 20; 1634 Oct} 20 Nov =< ¢~ agli “— 6 9 3,453} 41% July} 12 Jan 
Swift International... _- 15} 32 31% 3234) 1,100] 28% Apr} 35% Jan | National Tile....--.---. 8 4 2 "430 Aug 4% Feb 
I 25) 24 24 +» 25%] . 3,450) 2034 Apr} 26% Nov | National Tool_.....-.-- 50} ------ 10 10 37 6 Aug! 20 Feb 
Sundstrand Mach ToolCo*| 27 24% 28 600; 18 # Aug] 28 Dec 7% cum pref......-.. Ul ---223 : 3 1.195 1% Nov 416 Feb 
Thompson (J R) com_..25]--..-- 12.12%] 700} 8% Jan} 134% Nov | Nestle LeMur cum cl A...* 2% a? Ps "aol 87” Ape 47°” Nov 
United Gas Corp com. ..-1}....-- ,8" 6, ‘ 100} 7% Novi 8% Nov | Ohio Brass B-.......---- pe 45 19 19 1501 9 Jan| 21% Oct 
Utah Radio Productscom.*) 344) i 34 3)4| 1,200} 2% Mar| 4% Sept | Packer Corporation...... *|" "5437 245% 25 235 1733 july) 27 Jan 
Util & Ind Corp......... ‘|| 41 7% 1.) 1,250) 9% May) 2 Jan | Patterson-Sargent-...... | 7350] 7382 73sc] geol a* ‘Ocel 356 Nev 
Convertible pref. ..... 7. 3% 4 3,350} 2% May| 5% Jan | Peerless Corporation. -.--. 3 3 ase p. 776i 640 ausl 63 Feb 
Viking Pump Co com....*/..--.-.- 24% 24 20] 15% Jan} 24} Nov | Richman.-..........-.-.-- * an 5 6 552 2 Jan 6 Dec 
Wahi Co C009. <cccccccue . 544) 15 5 1,600 4 Apr 6% Jan | Seiberling Rubber. -- ---- 4 37 41 168 8% Jan| 45 Nov 
Walgreen Co common. ...*|-...-. 38 38 950) 30 = =Apri 39°, Nov | _ 8% cum pref........ Oe Freel ay” i9t 163} 14 May| 19% Feb 
Ward (Montg) &/Co...A.*| 157 155 157 4 30) 142 Jan} 1575 Dec | SM ACorporation....-.- 1} 17% 7 14 179 5% Jan| 14% Nov 
Wieboldt Stores Inc com.*| 2414) 2414 24 350} 16 Apr} 2444 Nov | Union Metal Mfg------- M eee 1444 itl aaah, & tee in” oe 
Williams-Oll-O-Maticcom*} 114] 11 115 500} 10 Mar} 16 July | Upson Walton......-..- «a. ae eee 45: Mee ae 
acc phy nr gpg 132 134% 145 2480 1344 Nov 15 — Woot Res Inv Corp— __ — 
Woodall Indust com..... 2 , V Vv est hes 
Zenith Radio Corp. com..*}| 38344! 38 41 7150! 11 Jan| 424% Nov 6% prior preferred. ..100!...... 85 85 50| 70 Jan; 88 Oct 























































































































For footnotes see page 3606. 
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WATLING, LERCHEN & HAYES 





Members 
New York Stock Exchange New York Curb Associate 
Detroit Stock Exchange Chicago Stock Exchange 
Buhl Building DETROIT 


Telephone Randolph 5530 

















H. S. EDWARDS & CO. 


Pitts h Stock Exchange 
Members New York Ourb Exchange en (Associate) 


UNION BANK BLDG., PITTSBURGH, PA. 
Tei Oourt-6800 A.T.& T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 











Detroit Stock Exchange 
Nov. 28 to Dec. 4, both inclusive, compiled from official sales lists 


















































Friday, Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1936 Last |Week’s Range| for | Range Since Jan. 1, 1936 
Sale of Prices Week Sale of Prices hess 
Stocks— Par| Price |\Low High | Shares Low High Stocks— Par| Price |Low High| Shares Low High 
Auto City Brew com...-. 1 1% 1 2 1,195; 1 Oct; 3% Feb ansas ae 3 Jan| 9% Sept 
Baldwin Rubber com....1| 12 1 is 12%| 3,225 0 July} 14 #£apr —— sein ~~ 100 1S \% 8% 19 876 a3 Jan 10 Oct 
Burroughs Add Mach....*/.....-. 30 30 585) 254% May! 33% Oct Armstrong Cork Co...... _, Fear 58 59 190} 47% July; 62 Apr 
Capital City Prod com...*; 154] 15% 15% 160; 14 Aug; 24% Jan Blaw-Knox Co.......-..*|...... 18 19 180} 13% July} 20 Feb 
Chrysler Corp com...... 5) 123 123 123 448; 86% Jan) 135 Nov | Carnegie Metals Co-_-_-... 1 23% 2 97 4,015} 2 July 4 Jan 
Consolidated Papercom.10} 23%| 23% 23% 572; 19 Apr; 26}4 Nov | Clark (D L) Candy Co-__.* 5% 5 5 2,542 3% June 6 Oct 
Continental Motors com.1/...... 3 3%; 1,475 a6 Jan 3% Mar | Columbia Gas & Elec....*/...._. 17 18% 450} 14 Jan| 23% July 
Det Cripple Creek... ...- 1) Se} ig MH «(1,050 Aug) 4 Apr! Duquesne Brewing com..5| 16%] 16% 17 1,980] 7% Jan| 23 Oct 
Detroit Edison com...100)....-.. 14344 144 137; 128 Jan} 1524 Feb ee 70c 85c¢}| 7,177] 50¢ Nov} 1.05 Nov 
Det-Mich Stove com. .... 1 6% 6 7 1,312 2% Jan 7 Oct | Flectric Products......-- _ Ueers 11% 11% 100 3 Apr} 12% Nov 
Det Paper Prod com. -.... 1; 8 8% 9 7% Aug) 10% Apr | Follansbee Bros pref..100| 3334] 30 35 662} 15% Jan| 40 Mar 
ty Snamn com....5 . 1450 1458 228 12 Tan 1534 aes A aod My pies a — Xf, abe iss] 91 “San 52 Nov 
ootineaned ) 
Federal Mogul com. —--~- +| 3034 m2 2 1 2,520 3 a a ee one “os — 
otor Truck com-...*/...... Jan) 12 Mar! Koppers Gas & Coke pf 100] 10634} 10634 106 405| 97 Jan] 107% Sept 
Fed Screw Works com. ...*/...... 434 5%| 540/345 June! 5% Mar | ToneStarGasCo....--.*| 11 11% 12 1,069} 10 Jan| 14% Mar 
Gemmer Mfg B......-..- *| 10 9% 10 340 6 Sept; 10 Dec | McKinney Mfg Co..-.-... ; 2% 2 2 1,560 1 Apr 2% Nov 
Generl Motorscom...10} 68 is, 69 1,302; 54 Jan; 76% Nov | Mesta MachineCo...... ili 627 0360 200) 41 Jan| 64% Nov 
Goebel Brewing com... 6 6% 6%) 1,620; 6% Oct) 10% Feb | Mountain Fuel Supply Co.| 6%| 6 6%| 7,512} 45% July; 7% Feb 
Graham-Paige com...... 1 2% 2% 3 1,292 2 July 4 Fed | Natl Fireproofing com ...* 914 9 9 1,826 1% Jan| 10% Sept 
Hall Lamp com......... 6% 6% 1,920} 5% Aug Mar Preferred. .....-.--- 100} 19 17% 19%] 2,994 1% Jan} 19% Nov 
Hoover Ball & Bearcom.10| 184] 18% 18% 5} 11 Jan| 18% Nov Phoenix nan... 26e| 8c 3c. 8c | 14/180} 2c Jan| 8c Feb 
cn om Car com. : > pecace 1 56 30% a as = =. ae Sete 1 9c 4c 9c 720 4c Jan 9c Dec 
Kresge 0 com....10)....-.- pr Nov | pittsburgh Brewit et eon & A 4% Nov 
Lakey Fay & Mach com-.1)"""@54] 55 M4] 3,824] 544 Oct] 81g Mar Pittaburgh Bes ake eae 3* 33| “sol 28° Aus| 36%¢ Oct 
cAleer GR wccccce Yoccece an Feb | pittsburgh Coal com......|...... 137 11 Oct] 13% Nov 
Mich Sugar com.......- : 1%| 1% 1%! 1,705) ‘6 Jan| 1% Feb a eee = haere 65 65 "80 i Oct] 65 Dee 
Mich Sugar pref.......-. 10 6% 6 6% 594 5 Jan 6 Dec | Pittsburgh Forging Co. ..1/...... 13% 15 965 7% Jan| 15 Dec 
Mid-West Abrasive com50c| 4}4/ 444 4 3,285} 3 ug} 5% Oct | pittsburgh Oll & Gas... tae 1 1 400i 1 Jan| 1% Mar 
Motor Products com. ....*/.....-. 40%, 40 522; 32 £Febj 43 Oct | pittsburgh Plate Glass..25|.....- 132% 132% 60} 98% Jan} 140 #Apr 
Murray Corp com...... io 1834; 18% 19%) 1,195} 15 Apr) 2244 Mar | pittsburgh Screw & Bolt..*|..-._- 11 12% 968} 7% May| 13% Nov 
aw coy baer aye wad com..*/.....- : ; \K zs 1, oon At. ne = _ Pittsburgh Steel Fdy---.- *| 22%/ 19 24 1,9001 3 Jan} 24 Dee 
woneeeee*}]--..--| 454% 45%] 333) 4136 May] 50 Feb | piymouthOllCo......._8|...... 1 Dec 
Preifte Brewing coma -=* nates 1182 1186 ; 350 10 Sent 182 Mar Plymouth Oil Co. .-...-. 5 19 20% 304; 12% Janj 20% 
Reo Motor com......... . y £3 .. eae eer 1 1 1,208 1 Jan 2 June 
Rickel H W com...-.-..-.. Miecessa 4) 5 4 Oct; 7% FebD | Ruud MfgCo-..-.-..----- Rae 138 aye 210} 15 Jan} 20 Mar 
River Raisin Papercom..*; 5%| 5 6 950; (4% July; 7  Ja0 | gan Toy Mining Co_..... A 2c 2ci| 4,500| 2c Mar| 4c Jan 
Scotten-Dillon com...-.. Bilceccee 31 31 100} 25 Jan} 324% Nov | shamrock Oil & Gas..... *| 5% 5 6 3,615} 3 Jan 6% Nov 
Timken-Det Axle com..10/....-.. 26% 27 955} 12% Janj 27 #£xNov Preferred... BL, RRR 12 12 100} 11 Oct] 14% Nov 
Preferred ........-- 100/....-. 109 109 20} 10334 Feb; 109 Nov | standard Steel Spring_...*| 30 30 =30 400} 17 Aug} 31 #£Nov 
Tivoli Brewing com-...... 1 8% 8 8%| 2,461 5 Jan} il Apr | United Engine & Fdry....|-..--- 48% 50% 655| 22% May| 60% Nov 
United Shirt Distcom....*| 12 1144 1234] 2,175] 75 Jan| 12% Mar | wnited States Glass... 25} 4i4| 4 41 575| 1% Oct| 4% Nov 
Univ Cooler A.......--. - “a 8 660] 6% Jan| 10 Oct | Victor Brewing Co......- 1} 1 1 1 200} 60c Jan| 1.25 Sept 
BD esccascoacceceseces 6% 5% 64%| 3,745 2 Jan 7% Oct Waverly Oil CoA_____-. , ai Hf. 50 1 Jan 2 Sept 
Fae sete dhe yee ond in te Hs. Sank an Fane ott Ly ad Westinghouse Air Brake. _*|.....- 444% 46 1,029} 34% Jan 1877 Mar 
“ilueten tae. * “ 3 900 3 July ii Mar WestinghouseElec& Mfg _ 50/.....- 143% 147% 115} 97 ' Jan; 152 3 
Wolverine Tube com....-. Moesced 13 135% 335| 124% Oct' 14% Nov Unlisted— 
Pennroas Corp vt c..-..-.- Wennedh 4% 5 167 3% Jan 5% Oct 


Pittsburgh Stock Exchange 


Nov. 28 to Dec. 4, both inclusive, compiled from official sales lists 









































Established 1874 


DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


| PHILADELPHIA NEW YORK 
1513 Walnut Street 80 Broad Street 


Philadelphia Stock Exchange 


Nov. 28 to Dec. 4, both inclusive, compiled from official sales lists 

































































MEMBERS 


New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exch. San Francisco Stock Exch. 
523 W.6thSt. LosAngeles Teletype L.A. 290 





Los Angeles Stock Exchange 





























Friday| Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1936 Nov. 28 to Dec. 4, both inclusive, compiled from official sales lists 
Sale of Prices Week Friday| Sales 
Stocks— Par| Price |Low High) Shares Low High Last |Week’s Range| for | Range Since Jan. 1, 1936 
Sale of Prices Week 
American Stores........ *| 27% sae 28% 520} 24% Sept] 36 Jan Stocks— Par| Price |Low High\ Shares Low High 
American Tel & Tel 100} 185%} 185 TY 624) 149 Apr} 199 Nov 
Baldwin Locomotive. ...-. * 93% 1,991 July} 11% Dec | Bandini Petroleum Co-..1 7% 6% 8 27 ,000 2% Augk 8 Dec 
Bankers Securities com ..50/...... 3834 386 125; 21 Jan; 42 Oct | Barker Bros pref... .._. 100} 124 124 125 20; 83 Jan} 130 Nov 
Deer G0. caaacccoadee 27 32 1,167 244 Nov; 32 Dec | Bolsa Chica Oil A... - 10 8 8 8%! 1,900 5% May! 10 # July 
Bell Tel Co of Pa pref..100 122%/| 121% 123 399; 119 Jan} 127 Aug | Buckeye Union Oil com_.1} 6c 6c 6c} 2,000 6c Jan l6c Feb 
Budd (E G) Mfg Co..-.-.- 13%| 134 14%] 1,412}. 9 Jan} 155% May Common vt ¢c........1 5c 5¢e 5c} 3,000 5e¢ July 17c Feb 
Budd Wheel Co......... “ beocta 10 11%; 1,000 8% Apri] 14 Mar | Berkey & Gay Co... _..-. 2% 2% 2%] 3,600 1% Sept 3% Nov 
Chrylsler Corp..-.....-... Messedd 122% 128 260; 86 Jan} 138% Nov Warrants..........-..| 1.40} 1.35 1.40} 1,800] 57%e Oct] 1.50 Nov 
Curtis Pub Co com...... _ Se 20% 20 125; 17 June; 24 Apr | Central Investment_...100} 21 21 22%! 2,364; 19 Sept] 28 Apr 
Electric Storage Battery 100} 435%} 43% 46 552; 42% July| 55 Jan | Chapman's Ice Cream Co.*/_..__- 2% 3 500 1 Jan 4% Apr 
General Motors........ Dlbeccede 67% 70 1,514| , 54 Jan| 77% Nov | Citizens Natl Tr &S Bk.20} 38%) 30% 38%] 2,200/ 26% June| 38% Dec 
Gimbel Bros com........ _ RU 26% 26% 30} .63% Jan| 27% Nov | Claude Neon Elec Prod..*} 11%) 11% 11% 600} 10% Sept] 16% Feb 
Horn & Hardart (N ae Consolidated Oil Corp...*| 14%] 13% 14%] 1,600] 11% June} 15% Mar 
OOmMMOR...cccvcccoce , 39 38 = 339 50} 30 #£Apr| 39 Oct | Consolidated Steelcom...*| 3% 3% 3% 400; 3% Jan| 5% Apr 
SS Geert ido = Soe 106% 106% 2} 105 Jan; 110 Aug PENS o0 coceaseoad * 18%] 17% 18% 700} 14% May| 19% Feb 
Lehigh Coal & Navigation *; 10 10% 11 1,245 6 Jan}; 12 Oct | Creameries of America... 6% 5% 66%! 3,900 5% Oct 6% Dec 
Lehigh Valley ......-.... 50; 19%) 18% 19% 305; 8 Jan}; 21 Oct 
Mitten Bank Sec Corp..25)...... 2% 4% 709 Jan 8% Mar | Exeter Oil CoA... ..___. 52 %e 44c 57\%c| 5,300 20c Feb| 87%e July 
ES aaa 25 4 3% 4%] 3,598 1 Jan 8 Mar )} Farmers & Mer Natl Bii00 450 445 450 9} 430 Feb; 440 Jan 
Nat'l Power & Light. ~~... 11%} 11% 12% 420}; {9 Feb; 14% Feb | General Motors Corp...10| 69%] 69 69% 300} 54% Jan] 75 Nov 
Pennroad Corp v t c...-.- 1 5 4 54% 7,168; 3 Jan 5 Feb | General Paint Corp- --.-.-- 13%| 13% 14%] 1,100) 8% Apri 14% Oct 
Pennsylvania RR...... 50} 40%] 40% 41%] 2,457) 28 Apri 45 Oct | Globe Grain & Mill Co. .25 8% 8% 8% 700 Aug! 13% Feb 
Penna Salt Manu. ....-.- Pilescess 165 172% 80] 113% Feb] 177% Nov | Golden State Co___....-. 8% 8% 8% 100 8% Dec}; 10% July 
Phila Elec of Pa $5 pref..*| 115 115% 115% 172| 112 Apr} 117 May | Goodyear Tire & Rub_...*| 28%] 28% 29 200} 22% July} 30% Feb 
Phila Elec Pow pref. .... 25) 35 at 354%| 1,010} 334% Jan} 3544 Sept | General Metals Corp...... 23%} 23% 23% 100} 21% Aug] 204 Nov 
Phila Rapid Transit... .50 7% 84%4| 2,700) 42% Jan; 12 Mar | Hancock Oil A com_...-.- *| 21%] 21% 22 800} 18% Jani 28% Oct 
7% preferred........ 50; 14% 135 15% 1,606) , 8 Jan| 28% May | Holly Development Co...1|) 87%e| 87%e 97 Ke} 2,200 46c Jan| 1.50 Apr 
Phil & Ra Coal & Iron... */...... 2% 390 1 July 3 Jan | International Cinema.....| 1.50} 1.45 1.50 200 95c Sept} 1.50 Dec 
Philadelphia Traction 450/...... 138 13% 1,019} 10 Jan} 19% May | Jade Oi) Co._-........ 10¢ 9c 9¢e 9c} 1.000 7e Oct 16c Feb 
Reo Motor Car Co. ...... = 20} 3}4% July 7 Apr | Kinner Airp] & Motor_...1|] 57e 55e 62 %e} 51,000 36c Nov 95c Feb 
Salt Dome Oil Corp. .-..- 1} 20 18 20 2,318] 16% May| 30% Apr | Lincoln Petroleum Corp..1 35c]} 32c 38c] 4,500 30c Novi 67 %c Sept 
Scott Paper............%|-.---- 273% 273% 57 Jan} 75 $Mar | Lockheed Aircraft Corp..1| 11 10% 11%] 2,100) 6% June] 11% Jan 
EL fe eee’ *| 76%) 764% 76% 389| 71% Jan} 90% Mar | Los AngG & E 6% pref 100) 106%] 106 106%} 73 | 105 July] 116% Jan 
Tacony-Palmyra Bridge. .*)-.....-. 334% 33% 19} 29 Jan| 38% Mar | Los Ang Industries Inc--..2 4% 4% 5%!) 4,800 2% Jan 5% Nov 
Tonopah Mining......-.- a 15, 1%! 1,735 Oct 1 Feb | Los Ang Investment Co. 6 7% 7 7%i 1,200 5 Jan ® Nov 
Union Traction........ 50 5 47 5%! 1,503 3% Nov 8% Apr | Mascot Oil Co.......... 80c 75c 80c} 2,400 55c July| 1.00 Apr 
United Copr com......-.. * 6 1, 5 Apr 9 Feb | Menasco Mfg Co. ....... i 4\% 4% 4%] 4,600 2% Jan 6% Mar 
_ >} gneey * 44 44 44% 40 Apr}; 48% July | Merchants Petroleum Co.1 33c 33c 33¢ 500 17c Jan 39c June 
United Gas Improvcom..*| 14 14% 15 5,857; 14% Nov ‘§ Feb | National Funding Corp...| 12%] 12% 12% 200} 12% Dec] 12% Nov 
Denn o) sncdeoes *| 11144] 110% 111% 115} 108% Apr] 113% Nov | Occidental Pet Corp. ... 1 48ce 38c 48c] 9,400 25c Jan| 57%e July 
Westmoreland Inc....... _, ee 13 13% 515 9 Apr} 15 Feb | Oceanic Oil Co. .... 2... 1 70c 65ce¢ 70c; 1,700 50c Jan 85c Feb 
Westmoreland Coal..-..-.- | 9% 9 10 781| 7 Jan} 10 Oct | Pacific Finance Corp._...10] 34 34 836% 300} 18% Jan| 39% Nov 
Preserves’ A cccccocce 10]; 13%] 13% 13% 100} 13% Jan} 15 Feb 
Bonds— Peeseres GO. ccccccce 10}; 11 11 11 100} 104% Jan} 11% Mar 
Elec & Peo tr ctis 4s..1945/....-.- 12 125 |$18,000 9 Novi 20 £=Mar | Pacific Gas & Elec Co...25) 38%) 38% 38% 100} 31% Feb| 40% July 
Phila Elec (Pa) Ist 5s. 1966!....-- 111% 111% 100; 110 July! 113 Feb 54% preferred... -__-. 25' 28%! 28% 28% 100! 27% Mar| 20% Aug 





For footnotes see page 3606. 
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Volume 143 ———y 
Sales 
¥r> Week's Range| for | Range Since Jan. 1, 1936 
rice [lo iin Share| Low | & Co 
ster ed RL sxsv|| DEAN WITTER : 
324} _ 300) 18% Mar : d Wires 
Pacific Indemnity Co...10| 32%) 32% 2% Jan; 13% July Private Lease i 
Rise Ranch OlGo....1| _37e| 276 27e| 1,000] 100 Jan] 400 Apr MUNICIPAL AND CORPORATION BONDS d 
Rice Ranch Oil Co.....--1 27¢ 27¢ 7 ’ 50c Feb 75e July isco Stock Exchange, Chicago Board of Trade 
‘ B com. *| 82 4c] 82}4c 82 4c = Jan 3% Fed Members: New York Stock Exchange, San Francisco Stoc lulu Stock Exchange 
“ON : ott rred ann ---10] 354) 3% 3% “Bol 10954 Nov 122 July York C b Exchange (Asso.), San Francisco Curb Exchange, Honolulu Stoc 
? PTS r ref. . 100 109 %| 109% 109% 50} 109% tat 54% Apr New York Cur k Honolulu Los Angeles 
Seser Co unite of ben ans... - = a 53 if 950 5036 jan 60 Jan San Francisco Seattle Tacoma Portland New ite Pasadena Long Beach 
ecurity-First Natl Bk. “30 33% 3080 33% 200; 11% Jan) 37% ye Oakland Sacramento Stockton Fresno Beverly Hills 
Sontag Chat \ ee Sorel cee, Eettl Sane oe Tan 3254 July 
ee S Co...-25; 29%] 29% 30% ro 1 Jen| 40 Aug k Exchange 
Orig preferred. ..- - -- 25| 28%4| 28% 28%] 700] 27% Mar 29 July San Francisco Stoc ou 
preferred . . ...-.- 26 Jan y from official sales lists 
545% D preferred - - - - - - 25) 27%) 27% 27% ws 06% Feb| 100% Aus Nov. 28 to Dec. 4, both inclusive, compiled 
1 e Sales 
.--100] 106 | 106 106 es Oct Friday Jan. 1, 1936 
Southern Pacific Co. we ait ae” ai | tees au Ani a7 Pe Last |Week's Range! for | Range Since 
St eeere Oil of Calif_---- 41 380s 4 eo 28 Oct] 47 Nov Sale | _ of Prices a Low High 
Superior Ran webangennos 56 $8 53°" 40D 55 Nov! 63 #=°'Nov Stocks— Par\| Price |Low High es 
i iin Nov 25 Oct 
A ve illing Corp-.--- *| 23 23, 33 aa aa” "an 13 Nov lo Calif Nat Bk of SF20| 24%| 23% 24%| 1,433 3% he 7 Nov 
Taylor eaene, Sot “"""s} 173%%1 17% 18 | 12,900 1 1 nl RR en conins fund tea ta 6 6 a 17. Sept| 26 Nov 
Union Bauk & Trost Go_60| 140°"| 140°” 140 130] 1 Aug; 2834 Mar | Atlas Imp Diesel Eng Co.5| 22%| 22% 23%] 1,0 186 Sept] 203 Aug 
Union oll f Calif......25] 20%] 24 25 1,900 i Jan| 28° July Bank of Calif A. 80} 194 | 194 194% 000 5% Sept] 73% Nov 
Unive 1 Consol Oil Go-10| 15%| 14% 1534] 2/600 4% Jan! 10% Nov | Bichon Oil Co........... 5S} 6%) (6% 6% 15% Jan) 33% Oct 
Wellington Oil Co-.--...- | eel eh yr "300 534 Jan) 10% Mar Byron Jackson Co a. | sah 32 54 32 M4 "307 sist Oetl dahl One 
Western Air Express Corp]| 934} 84 — Sugar com.....30 rts: 21% 22°] | 90 21% o = =~ 
70 ~~ Te ees | 4 oot] % 
eure Ml] Hel 3s Sc 4-0 dee tel $e ek | ca ane ii ah] $0 2H) a8) Sug staal Stas fee 
; c oi ' June 
Cardinal ‘Gold Mining. "T| 87 se] 87540 92 rr: oe are Sule ‘ise Sept Calif Water Setics pref 100 102 4) 192 ¥4 103 34 PO ee Be PR om 
Prince Cons Mining Co 10c; 44c) 44c 7c] 4,000] 4c Oct} 15¢ Jan | Gaterpiliar Tractor...-.- *| 89% 122%| 706] 87% Jan| 139% Nov 
fining Co..-1 7¢ ie a ae GMO... ncuswon 5| 122 | 122 10% Oct] 16 Feb 
Zenda Gold Mining Co... Claude Neon Pies Prods..*| 11 | ‘11 11 340| 41% Oct] 46 Dee 
: 45 45 
Ur + Sanitary..| 24 24 24 100} 20% May 2 Clorox rey Co "* at | 103850 102 103% 65 0084 -—~ = ‘9 = 
Amer Tel & Tel Co... 100| 190° | 186% 190 Sool S7% Jon 3454 Apt | Gonsol Aircratt Corp.----1| 24 | 23% 24% 645] 29° July| 34° Spet 
ate fo Retin 3 ing Co...-25| 31% | 31% 31%| — 200] 27% ~ 7% Mar | Consol Chem Indus A....* 33%) 33% 33% 857 5344 Oct] 6% Oct 
Attantss : (Del) Fa 6% 6% 6% 1,200 Ht aan 11% Dec Grenaatries of Amer Inc. .* 6% 5 6 3,8 100 Apr! 112 Aug 
Baldwin Locomocive..---. ‘* a8” 28 + TOD 26 16 July 32% Oct | Crown Willamette pref...* . 10% nay 3a 9 = 7% Jan| 18% Nov 
Bendix Aventis Cetp... --5 "She 3% 3%] 1,400) 3% ree ape in Crown Zellerbach vs wate 110%| 110% 111% 220 a au aia ee = 
Cities Ry ces 16% 16% 16% 100; 16% A 7% Mar Pref — TRAST *| 111%) I1l 111% aa 3% Jan| 23% Aug 
ery any ----5] 4] 456 496], 100) 4) Aug] 754 Mar Giorgio Fruit com.---10} 1254) 1034 1434] 1,839/ 35 Jan} 23% Aug 
Cord Corp - ~ v: oceeccesc= 1 7 6 4 7 % 2,000 5\% Apr 14 % July Di pon nc ¥ fel 100 51 51 56 55 22 4 Jan 30% Feb 
Int't Tel & Tel Corp. 22. Bsicl Baik Bail 1001 S45t Meael abet Suis dorado Oll Works...---*| 23%] 23 23%| _ 790 14 Mar] 27% Nov 
Int't Tel & Te nol ~----- 33%1 33% 33% 100} 24% — 13i¢ Oct _— - a Capwell Corp.*| 24% | 24% 26% a a4 Feb| 22° Nov 
Tuahasd Veter Car Os... ML i ee 14% Jan | Emsco Derrick & Equip..5| 19%| 19% 19%| | 24 5734 June] 63% Aug 
Sony Pepe pete BET BRL too] 5% July) 1034 Nov wa Plantation Co-..--20/ 60 | 60 60 45] 30% June| 3634 Deo 
en poet RK pheum-.--| 8%] 8 8%! 1,100] 5% July 17% Oct a an's Fund Indem..10} 3634] 35 36% casi as Oct] 112. Feb 
cord B ine.....,.|. 08 16 ©6116 200] 15 Aug 50 Dec man's Fund Insur...25| 91 oo. UM CUS 32% June| 47% Mar 
Standard Bran “551 Bn 49% 50 700} 38 be a 8% July Food Mach Corp com..-10) 4354) 4354 45% ap: 3% July} 4% Sept 
United Corp (Dei). 2222. 6551 1054 17 *| 1.2001 936 Aprl 18% Nov | Fed Mach Cor com---"St] 13, | 17° 17: | tO 188 Gael So” Bent 
Warner Bros Pictures ine -8 16760 16% 17} 2300) __ 9% _Apr A preferred... 3341 38 39 75| 3734 Oct| 48% Jan 
Galland Mere taundry-—-* aahe + ae %} 1,428} 10 July] 14% Oct 
General Paint Corp com. .* 37%| 37% 37% 195} 36 Nov) Ay ~— 
ST. LOUIS MARKETS Ae wvcvwsawpigat] S¢M| 31. 1M) 480) 3644 Oct} 37% Sem 
N g CO. Gladding MeBean & Co..* 7 ie —* 8%| 3,064 8 Dec 11% pions 
l. VI. S I VI O Sale Dros Seores Inc.....*| 22 21% 22 sss he — 3034 Oct 
Business Established 1874 teeta Pineapple... - 5 39 \% 39 3936 shee {  Oel & Be 
Enquiries Invited on all es — La, Som A 34 31% 34 ed sic — 2 a 
ono Te 
Mid-Western and Southern Securities Honolulu Plantation..--20) 31 |. 31 32 222} 1% July} 4% Aug 
MEMBERS Hunt Bros A com....--- 10} 3 3 4 622} 5% July) 7% July 
New York Stock Exchange New — ~ ee Preferred. .........-- 10 6% 6% 6% 
> ’ is, M d Pine Co Ltd pret-25} 37 | 37 37 sal 33 keel te Nan 
815 North Fourth St., St. Louis, Mo. Langendort Utd Bak A-..* es SN ee Oe May| 5% Jan 
iasee o *| 3 3K 3% 300 4 
Telephone Central 33000 8 == =— | Sapgendort U przeeuaponts aa"! a0 1,240/ 25, June + oes 
sow % June 
Pop) com..* u13 oh 1154 8,707 854 May 11032 -— 
St. Louis Stock Exchange 1 aales lists | Los Ane G & Corp pf 00) 106 "| 108" 106°)" 50| 109% Nov, 116% Jan 
= a | Magnavox Co Ltd -.-.2%4/ 3 | 3 og | 1.304 1049 Jan| 100? “Oct 
—- Sales eu pretarred.- -~i00| 108°*| 108” 108 Ben RB 
Last Week's Range| for | Range Since Jan. 1, 1936 mares Cal Mach com.5} 2534| 2434 26 waa 20 Jan| 43% Nov 
Sale of Prices Week Market St Ry prior pref 100; 4044) 40% 43% 100 2% Jan 54 Nov 
Price |\Low High| Shares Low High ar ch dina _...100) 5% 5% 5% 32% Aug! 47% Mar 
wheeme— vn Natl Automotive Fibres..*| 383z| 37 38% wo 10% June| 13 Jan 
100; 113 113 118 | ae” gol ane oon Natomas Company... .-- 5| 124) 12% 12% ‘419} 9 Jan} 22 Nov 
Brows aboe som... 1? 12, ¢ “Til 31 Nov ty dan | No ‘Amer Inv com. 07%4| 97% 98°| 80] 68% Jan| 10034 Nov 
ao soeoneoce 31% 31% referred........ 100 65 Jan| 99% Nov 
Burkart Mfg pref... -- - - - s[teeres 30 324) 268} 21 Aug) 32% Nov} 6%pD moe od 00| 9434| 9414 95 30 Decl 1982 Mar 
Burkart Mfg com (new) ..1/....-- 95 «98 46| 57 Jan| 98 Dec 544% P Oil Gons...10| 14 12% 14%] 2,856) 12% He Feb 
Coca-Cola Bottling com..1}.....- 4% «4% 5 3 Jan 644 Mar | North Amer oe 29%4| 29% 29% 125; 28 an 
------ tal Insur Co..-. 19 Aug! 32 Jan 
Columbia Brew chong 255%| 254% 26% au) sane see +978 a Oliver United Filters A...*| 20}¢| 204 2% l 5b 5% Aug! 14% Jan 
Elder Mig com ----*| 19 18 oa — aad ky aah bs caebdomentasee =. af, 18h 16% 80 12% Jan} 20 aoe 
RY Geet Tn acl” ol es ‘nel bene deed Co 4 ov 
Ely & Walker Dry Goots—- Ti es ee ee Bee AB ek “FES HRS wuheriey fie) fae Sees, ae ae eel” ae ee 
os ge OT hee 100|------ 101 101 09| “45% ‘Jan| 10% Nov | PaciicCanCo, ee 37%| 37% 3852| 1'822| 31 Feb| 408% July 
2nd Preferred... .--. abba 9 10% 609 4% Jan 10% Nov Pacific G & Ecom...... ro 37%| 37% aise 1928 29% Jan| 32 Oct 
Griesedieck-W Brew com-*| 317 | 25 3154 er i eR EN 6% Ist pret-...---.-- 3 Bie 2894 28%| '420| 268¢ Jan| 29 July 
« . 4 iss tp wins Gee 7 y 
Beemer mg, pall el | EB asa) Sl gh ae A Ba 
——— -.|.* 141% 14 17] 1,347 POS. 5. sings *| 106 4% Jan| 8% July 
Huttig 8 & D com...-.-.. - 100 \% Jan 1% Dec 6% pre ne in* 7% 75 844| 3,623 t 
wired == 100)----+| 1254 1254] 26] San] 16 Oct | Par Pubser oon. voicoin Gois| 140" 15014) $5) 119" Jan) 18113 Nov 
referred = ....-.-~---1UU/.....- ..-100} 150% 4 Apr 
Hyde Park Brew mee _..| 17% 18 100} 15% Apr} 19% Aug Be gh Ll beeen > = 1513%%| 150 151% ave = = .* = 
Common : Gene conn s "48% 486 496 34 47% Oct oa Feb Paraffine Co's com....-.. * 74 74 7 75 101% July 108 Nov 
International Shoe com-. 7 | 11% 11% 20; 8% Jan ja. Nov Preferred.......-.-- 100; 108 10774 = 851 2 Jan} 7 Nov 
Key Co et Dret_--* sdateniies 3244 3244 ao 58% Ont 2214 Dec | Pig’n Whistle pref_...-_- | 596) 5% 54%| 350| 4% Jan| 7% Feb 
Feet eae vgtirten Ol aiccccel Bam 6 RF aE 4 : "417 804% Jan} 93 
Lact Chiraty Clay Prodan oe) re ee ee el ae St Bee -- 5 ------- me er ee SN Se ae ee ee 
Landis Machine com-.-..25)..---.- 20 «21 Rainier p< hy ree 814| 734 85%| 6,147) 534 a 1378 — | 
dCementcom25;} 1934; 1944 20 “a] on “aml. Nov ny Ae pases 34 33% a “0 10084 Sept 121 8 =July 
sath Renting betas com reise 0% 119%} 8} 116 Jan| 119% Dec | SI Le P 7% pr pret... 100] 104 | 104 104 ~ Fama Nae —— hee Pies — 
PIS su 119% 4 prior pref. -...-.-. % Jan e 
aerial Me ME | al SON RSE BB | akties wack Mtl Mtg Mt! atl as zit Nov 
et sOPa eee” eek) eel Gee Bel ee tee | ORE SO Oe . 4 Py 470| 15% Apr 
DB seceescoocs Dec}; 1.34 Mar 3 254% 263 
ssiceaion Docukag Air com 5 bp aidiald = 376 on 13% Jan| 3044 Nov | Shell | hoon Oil COM. one's . a He ‘on 100 1 ty = e+tP. = 
Natl Oats com..........*|------ 44 46 1 5% Nov 54 Nov val Oil & GasCoA....* 331% 304 3346 ‘ 42 Ja" 95 Nov 
Pedigo Co como --- = 5 12>] 12° «12%] 583} 7% June] 1214 Nov Signal Oil & Gas wae 5] 4 | Me o0 1 508] 42, San] 95, Nov 
Bank Bldg Equipt Oct) (4% Dec | Southern Pacific Co..-100) 42% 214 2%| ‘451| 2  May| 5 Sept 
St. Louis 434 3 434 407 2 4 Pac Golden Gt A_..-- 2% 78 2 1% Mas 2 Oct 
Common ~o~ wegen? nies 0 11} 25 so oR a ~_ pipe em heeok | 1% Bi he ay 64 Jan| 9% Oct 
ye oy ve | Sonam in 5g a 300 150° a 1 Nov Spring bp Bee ab 40% aa’* 4] 3,534 ae rd 4736 ~~ 
St Louis Pub Serv com..*| 60c 10} 10, Nov! 14 Nov | Standard Oll Co of Calif. * 134%| 134% 13%] 262 ~ Feb 
SerugusV-nDGeom..25| iG "| 18 183¢| 1.208] 334 Max! 16% ‘Dee | Suber ol Corpo Cali Sd | 
Scruggs- oe 21%| 2,300 ar ‘d Oilcom..*} 19%] 1! 106% Mar 
Scullin Steel pref... ..... + oo to a ee a "6% preferred... -- 100 10414] 10444 | os ok af Aol 18. Seer 
Saas BBG HY] 4B) 0¢ Mar 1G Dee | rrntemert Corp conn 9) UI AL aS | staged Ah Ao 2884 Oct 
oF; ’ “— ‘ Jan 4 
Stix Baer & Fullercom..10) 1544 7, a 421} 2844 Apr) 4434 Nov | Union Oil Co of Ca ot 234 24%] 1,708] 10 c 
Wagner Electriccom....15| 41% s758 7h 90; 27 June} 28 Oct | Union Sugar yee ee 5| 173%| 1754 175% 376] 14% ov 207% _ 
Amer Inv 7% pref..-...- OE ic astkt 2 United Air L Tr - 10] 15%] 141% 15%] 4,430 7% Jan pend 
Wells ras OBE & Ut” 100 310 | 310 310 4 736% ne “38h Sept 
Bonds— £5, 69 July}; 82 Nov | Wells Fargo ' 37%| 374% 3844] 1,50 
St L Car 6s extd.........-|------ 8074 = haan 22 Jan} 102 Dec | Western eS Se oe. po 63 i 636434! 3301 2334 Jan| 6434 
tScullin Steel 6s-.-..-- 1941} 102 3434 3434! 1,000] 27 Jan| 36 Nov’ Yel CheckerC 
United Ry 4s 0-d’s........|------ 


For footnotes see page 3606 
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138 MONTGOMERY STREET 
SAN FRANCISCO 
(Since 1880) 


Direct Private Wire 


STRASSBURGER & CO. 


) Members: New York Stock Exchange—San Francisco Stock 
Exchange—San Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) 








San Francisco Curb Exchange 
Nov. 28]to Dec. 4, both inclusive, compiled from official sales | ist 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Alaska Mexican._._.....5/-..-..-- 5c 5e 200 5e Oct 20c Feb 
Alaska Treadwell. _....- BHlececce 30c 30c 50 15e Oct 75c Feb 
Alaska United Gold__-.--_- 5) 5c 5¢e 6c 1,400; 5c Feb| 24c Feb 
American Tel & Tel_...100| 187%4| 1874 = 190 99} 150 Apr} 1909 Nov 
American Toll Bridge... -1 88c 88c 94c) 4,130 39c Jao 97¢ Nov 
Anglo National Corp--..-..- 22%! 22 22%!) 1,355) 15% Jan; 25 Oct 
Argonaut Mining. _____-_. ——=_— 14 14% 335| 10% Mar! 15% Nov 
Arkansas NaturalGasA...| 6 54 6 275} 5% Feb) 7% Mar 
Atlas Corp com (new)... ..|------ 15% 16% 239} 15 Novi 16% Nov 
Preferred (new) .._.....|------ 49% 50% 42} 49% Dec] 50% Nov 
Aviation Corp.____._... 3) 6% 6 6% 450| 4% Jan| 7% Mar 
Bancamerica-Blair - _ . _ . - 1} 12 11% 12%} 22,190 6% Jan| 12% Dec 
Bolsa-Chica A_.._____.. 0 8% Ss 84 500 5% May 8% July 
Bunker Hill-Sullivan. _ . _10]------ 98 98 45| 52 Jan| 98 
2 Calif Art Tile A________- 20%| 20% 20% 10} 12 May| 22% Nov 
ESE RRR ree 3.75 3.75 25; 2.00 Apr} 4.50 Jan 
California Associates......|------ 17 17 34; 10 July; 17 Dec 
Cal Ore Pow 6% 1927..100|------ 91 91 30; 63 Jan; 92 Oct 
2 Cardinal Gold. _______. Ll-ccos- 89c 95c] 2,225 89c Dec] 1.45 Aug 
Central Eureka Min com.. 33 30 35~@ ,000; 30 Oct} 75 Aug 
oS hE ETE ST 35 35 100} 33 Oct} 75 # £Aug 
Cities Service........___. 3% 3% 334) 2,549 3 Jan} 7% Feb 
Claude Neon Lights. ._... 1 85e 80c 90c 620} 60c Oct 1% Feb 
| i a Reale SEES 1.50 1.50 100} 1.10 Oct] 1.75 Jan 
Consolidated Oil......___|------ 13% 14% 75| 11% May| 15% Mar 
Crown Will 2d pref_______|------ 110 111 100} 72 June} 111 Nov 
Curtiss-Wright Corp... _- 1 7% 6% 7%! 41,375 4% Jan 9% Mer 
2 General Metals_________ 23%| 23 23% 615; 17 Jan; 26% Apr 
Grt West El-Chem pref.20}------ 22% 22% 10; 21 Apr; 22% Dec 
2 Holly Development..__1|------ 90c 1.00| 3,850} 50c¢ Feb) 1.55 Apr 
Honokaa Sugar Co____- 20| 14 14 14% 25} 4.50 Jan| 16.25 July 
Idaho-Maryland_______. 1 7% 7 7%| 2,195) 3.15 Jan 7% Nov 
2 International Cinema _.1| 1.35} 1.35 1.60) 12,520 85c Novi; 2.95 Feb 
Italo Petroleum_________ 57c| 50c 57c} 9,6 22c Jan; 75c Feb 
GR 4.25} 4.00 4.30} 10,840) 1.60 Jan| 4.30 Dec 
2 Kinner Airpl & Motor..1 55¢ 54c¢ 63c| 36,236 37¢ July 95c Feb 
Kleiber Motors..._____]0/|------ 24 25 1,700; 15 Jan; 58 Feb 
MJ&M&MOil________ 1 27c|} 26c 28¢c] 7,950 13c Jan| 35c¢ Feb 
McKesson & Robbins_____|------ 13% 13% 10} 10% Mar) 13% Nov 
2 Menasco Mfg Co_______ Eisecens 20 4.25 700} 2.65 Jan| 6.50 Mar 
Montgomery, Ward_______|------ 65% 65% 20| 36% Jan) 65% Dec 
Mountain City Copper....| 12%] 12 12%| 6,320) 4.10 Jan} 12.75 Nov 
Niagara Hudson Power __..|------ 17 17 100} 9% Mar] 17 #Dee 
North Amer Aviation.___. 13 11 13 700 7% Jan; 13 Dec 
Oahu Sugar___.._______ Slmsineid 40 40% 75| 21% Jan| 44 Nov 
2 Occidental Pete________- 48 38 48 4,100} 21 Jan) 54 July 
O’Connor-Moffatt____.__- 20%| 20% 21% 65 6% Jan| 23% Nov 
Olaa Sugar_.......___. RR 14 14% 70| 8 June} 22% July 
Pacific Coast Aggregates. - 3.45} 3.45 3.55) 3,895) 2.50 May; 3.90 Oct 
Pac Ptld Cement pref__100|------ 51% 51% 25| 44 Feb| 52% Sept 
@ Pacific Wester. Oil______|------ 18% 18% 100} 13 May| 18% Nov 
Packard Motors......____|------ 11% 11% 270} 6% Jan| 13% Sept 
Pantepec Oil com________- 8%} 8% 8% 500} 8% Dec| 8% 
Radio Corp (Del) __......_|------ 11% 11% 669; 10 Apr) 14% Jan 
Riverside Cement A___.._|------ 15 15% 480; 9 Jan} 17° Nov 
Schumacher Wall Board_..| 4.20} 4.20 4.20 100} 4.00 July; 5.50 Apr 
Shasta Water......_.____ 46 43 46 225} 31 May; 46 #£«£4Dec 
South Calif Edison 6% pf25|------ 28% 28% 476| 27% Mar| 28% Aug 
So Calif Gas 6% pref______|------ 32 32 55) 31 Jan} 32 # Dec 
So Pac Gold Gate 6% pf100}-- ---- 44 44 30; 37 Jan} 66 Sept 
Standard Brands.....____]--_--.- 16 16 50} 15% July| 17% Nov 
Sterling Oil Devel________|------ 25 27 2,400} 25 Dec} 31 Feb 
Sunset McKee Sales A___-|------ 25 25 10}; 22 Jan| 25 Nov 
ee CRN Oe. onlosence 80c 1.35) 2,758 75¢ Mar| 2.10 June 
Title Guaranty Co pref-_---|------ 72 72 95 5 Feb} 72 #=Nov 
re 6% 6% 7% 310} 5% Apr) 8% July 
iE le SEER 33 36 2,000} 25 Jan} 55 Feb 
2 Victor Equipment. ------ 7% 7% 8 1,559| 3.10 June} 8.25 Nov 
O PONE « cccccccces 5| 16 16 16%| 2,685} 10% May| 16% Nov 
EI RET 39 36 43 12,557; 30 Nov; 45 Nov 
Warner Bros Pictures_____|.----- 16% 17% 44 9% May; 18 Nov 
West Coast Life Ins__-_-__- eee 18% 20 65) 15 Jan| 20 Jan 
*No par value cCash sale. «60% stock dividend paid Aug 15, 1936 


r Cash sale—Not included in range for year. 


# Listed. Tt In default 


z Ex-dividend. y Ex rights 
t Company in bankruptcy, receivership or reorganization 





Toronto Stock Exchange—Curb Section 


Nov. 28 to Dec. 4, both inclusive, compiled from official sales lists 












































) Friday| Sales 
Last |Week's Range| for | Range Since Jan. 1, 1936 

Sale of Prices Week 

Stocks (Concluded) Par| Price |\Low High| Shares Low High 

Standard Paving -~-.....-..- * 4 3% 4%! 10,470) 1.15 Jan 4% Dec 
Pre@erred . . «<ccccc< 100} 27 6% 27 225} 11 #=jJune| 27 July 
BE ncctdticoocececcs _, ae 2% 2% 85 2 Feb 2% Nov 
PeGnévéidctous Beilsscesa 79 79 20! 66 Aug; 79 Nov 
Suver Petroleum ord... ao 34% 34% 30; 30 Jan; 41 Aug 
Pi: .cdbandeateu _ ers 43 43 5| 32 Jan| 45 Nov 
(., |. eg , 24 30 45| 18 Aug! 37 Feb 
Toronto Elevators... .. _ 38 38 55| 34 =July| 40 Oct 
Toronto Elevators pref.100) 111 111 111% 931110 Mur} 119 Feb 
United Fuel pref...... 100| 47 43% 48 953} 20 Apr) 49 #=x'Nov 
Waterloo Mfg........... * 2% 2 2% 460 9Ec Sept’ 3.00 Nov 





Toronto Stock Exchange— Mining Curb Section 


Nov. 28 to Dec. 4, both inclusive, compiled from official sales lists 























Friday| Sales 

Last |Week's Range| for | Range Since Jan. 1, 1936 

Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 

Brett-Trethewey . ....-... 1} 10%c| 8%c Ile} 81,702 2c Jan!) 14%c July 
Central Manitoba......- 1 19¢ 16e 21c} 86,325) 11\4ece Jan 57c July 
Churchill Mining.......-. 1 6%e| 3%e 7¢| 120,900 3c Nov! 9%c May 
Coast Copper. ........-.. 5| 5.00} 5.00 5.50 345} 2.25 Mar! 8.00 Nov 
Cobalt Contact. ........ 1} 2%ec|} 2ue 2e} 11,000 1% Jan 3% Mar 
Dalhousie Oil. .......... * 97¢ 76c 1.10) 90,845 38e June} 1.10 Dec 
Hast Crest Oll....ccccccce *| 10%cl 8%e_ lie] 22,238) 6Ku%e May] 13Ke Feb 
Foothills Oil_.........-- ~ 60c 50c 60c| 8,000 30c Sept] 704c Feb 
a a a i a he *| 1.84 1.33 1.95| 72,622} 72%c Apr| 1.95 Dec 
Se a dcainnonnn *| 31% 31% 33%] 11,777| 22%ce Jan| 334%c Nov 
Kirkland Townsite...-... 1 Z2ic} 19%e 2i1ce} 11,000) 14u%c Jan 3lc May 
Lake Maron. ........... *| 9%e| OMe  13c)131,100 3c Jan 2ic June 
Malrobic Mines......... 1| 4%e 4c 4%c/| 91,625; luke Feb 7c Jan 
Mandy Mines........... *| 31%c¢ 3le 34c} 12,900 12c Jan 47¢ Nov 
DES H+ cacaconeose 1 3%el 3%e 3%e! 14,200) 1wke Jan) 6%c May 
Norden Corp..........-- 5 l4c} 12%e 14} 14.400 10. Aug 26c Apr 
Oil Selections. .........-. *| 5%e 4c 6c/251,200 4c July 7c Jan 
a is 1} 26%e 26c 28c} 4,700 18c May 48c Sept 
Pawnee-Kirkland ....... 1 3c| 2%e 3%c¢/100,400 2c Nov! 10%c May 
Pend-Oreille. .........-.- 1 2.21; 2.00 2.58/109,529 70c July| 2.60 Nov 
Porcupine-Crown ....... 1 7¢ 7c 7%e/}101,300 4c Jan 15c Mar 
REEL checceccoce 1 6c 6c 8c} 82,700 le Jan) 13%c Mar 
Robb-Montbray.....-... 1} 8%e 8e 9%c\327,300 4c Apri 9c Sept 
Sudbury Mines......... 1 3c 3c 3c! 12,700!) 2%c Oct! 7c Mar 
Temiskaming .-.......... 1 19¢ 17e §©20¢' 31,300 2c Jan 27¢c Sept 








* No par value. 








CURRENT NOTICES 


—Burt, Nelson & Ramser, Inc., announce a change in the name of their 


firm to Banning & Co., Inc. 


This is a change in name only and the officers 


and personnel of Burt, Nelson & Ramser, Inc. will continue to serve in 
Their offices at 100 West Monroe Street, Chicago 


their same capacities. 
remain the same. 


The present officers are J. Retz Ramser, President, 


Harry J. Nelson, Vice-President, Herbert J. Burt, Vice-President, John D. 
Banning, Vice-President, Miles J. Hall, Vice-President, Daniel C. Glasser, 
Secretary and Robert E. Sloan, Treasurer. 


— With the increasing public interest and participation in trading in com- 
modity futures, Commodity Research Bureau, [nc., announces the forma- 
tion of an affiliated firm, Commodity Research Counsels, Inc., to provide a 
new type of personal commodity advisory service. The new firm will 
furnish personal trading guidance in commodities both to individuals and 


to corporations. 


Officers of the new firm are Harry Jiler, President, and 


B. E. Shedd, Vice President, who hold similar posts with Commodity 


Research Bureau. 


—Chas. E. Quincey & Co. announce that William D. Sullivan has been 
appointed resident manager of their Chicago office at 208 South La Salle 


St. 


Mr. Sullivan at the age of 29 is one of the youngest managers of a 


New York Stock Exchange house in Chicago. He has been associated with 
the Chicago office since the middle of 1933, but spent about 6 months of 
this year in the firm’s New York office. Prior to joining the Quincey 
organization he was associated with Salomon Bros, & Hutzler in Cleveland. 


—Edwin L. Lobdell & Co., 209 South La Salle St., Chicago, announce that 
Harold Cooper Pynchon has been admitted to the firm as a general partner. 
Mr. Pynchon is a nephew of George P. Pynchon and for many years was 
associated with the stock exchange firm of Pynchon & Co. of New York 
and Chicago. During the past five years he has been western representative 
of Crane & Co., Inc., paper manufacturers of Dalton, Mass. 


—Heller & Levenson announce that Michael J. Pascuma, who has just 
been admitted to membership in the New York Curb Exchange, has become 
a partner in their firm. Mr. Pascuma, who is only 27 years old and one 
of the youngest members of the New York Curb Exchange, has been 
associated with the firm for several years. The firm now holds two seats 
on the New York Curb Exchange. 


—Robert Parkes Baruch, son of Dr. Herman B. Baruch, has been 
admitted as a general partner in H. Hentz & Co., members of the New York 








—— 

















Friday Sales Stock Exch d lead odity exch Since his graduation 
Last |Week's Range| for | Range Since Jan. 1 1936 ocK Exchange an ing commodity exchanges. ce gr 
Sale of fh yA nt from the University of Virginia in 1932, Mr. Baruch has been associated 
Stocks— Par| Price |Low High| Shares Low High with his father’s firm, working in various departments of the business. 
weal f 
Biltmore Hats pref....100|_____- 109 109 5| 109 Novi 110 Oct Ernstrom & Co., Inc., announce that Hermon Wright, formerly o 
Pt Pi ntvid¢acsesens SRS 7 8% 80} 7 Dec| 164 Mar | Warburton & Paxson of Elmira, N. Y., is now associated with them in 
Canada Bud~_.........-.- *| 9%| 9 10%] 2,176} 6% Mar; 10% June | charge of their Owego, New York, territory and that Charles F. Blecha, 
ee von osecere- : 1930 19% ep aaa 198% — he yond previously with Bonner & Bonner and Henry Seaver, heretofore with J. 
Canadian Wire Box A__..*|_.___. 25% 25 ty 10| 21 jan| 26% June | Arthur Warner & Co. are now with their New York office. 
Consolidated Press. - - - - . *) 1234] 12% 12% 65) 5 Aug; 13° Nov! . —Ohas. E. Quincey & Co., 24 Broad Street, New York, have prepared 
Seaeied ben aoe oa Fie dk = ~ = 4 "laa = ed an interest table for U. 8S. Treasury issues accrued during the month of 
DeHaviland..........-.- epee 16 18 1,630 2 Jap} 21 Oct | December, 1936, on each different $1,000 bond or note, together with an 
Disher RSE) apg ee : ee e 3% 200 2 wer 117 —_ interest table for HOLC and Federal Farm Mortgage bonds. 
IST — eR OV oe 
Rg a a Bridge.......*| 55%] 55 = m .. 34% re 58 Nov —The Dec. 1 issue of ‘“‘The New Jersey Municipal Bond Market 
Dom Foundry & Steel. ...*/..-.--- 76 80 16} 37 Mar} 80 Nov| published by J. B. Hanauer & Co., 786 Broad St., Newark, N. J., shows 
Dom Tar & Chemica!l....*| 16%; 14% 16%| 1,230 4 Jan| 16% Nov | tax collection data as of Sept. 30 and revised ratings on approximately 
Preferred - - - - - - - ---100}-- - - - - 107 = 109 90) 56 Jan} 109 Dee 200 New Jersey municipalities and counties 
Hamilton Bridge... ----- *| 11 ll 12% 795) 4 May| 12% Nov y pa weet 
Hamilton Bridge pref..100| 61 61 63 170; 30 Jan| 65 Oct —Grau & Co., Inc., dealers in securities, have changed their name to 
Honey Dew...-.-..-..- *| ,80c] _80¢ 1.00) 1,410) 406 Apr} 1.25 Oct | Pohl & Co., Inc., offices are at 414 Dixie Terminal Bldg., Cincinnati, Ohio. 
Re. «ene ated” ee 13% 4376 yy 7 a po 1574 wen The principals of the firm are Wm. A. Pohl, Charles F. Conners, Edward F. 
Int Metal Indust........ *| 14 13% 14% 405 a! Jan 1646 Nov O’Connor and Peter C. Grubbs. 
Int Metal Indust pref..190| 85%%| 8534 85% 55| 30 an at ms : ¢ . Newark, N. J., 
ew) pall gag she: + 4 19%4 + 5 Tani 20. Nov Colyer, Robinson & Co., Inc., 11°0 Raymond Bivd., Newark, Bo fats 
Montreal Lt Ht& Powcons| 33 33 34 226| 30% June| 36% Oct | are distributing asummary of the available actual New Jersey municipa 
National Steel Car. - - - - - *| 47 46 51%| 5,325] 13  May| 51% Dee | bonds offered as of Dec. 1, 1936, with an added tabulation of one to 10-year 
DP sissvssogcoce *| 150 150 155 410; 1.00 om be yo ed maturities. 
ence a , 4 Repo! Shae. “4 : +s ' ae gs oo 3 Dec —Financial Independence Founders, Inc. announce that Hy. W. Burton 
Robt Simpson pref. - . -- 100} 11744} 117% 117% 10} 11134 Jan| 125 Nov | has become associated with them in their Philadelphia office in the Packard 
Rogers Majestic Corp Ltd-_| - - - - - - 844 9%] 1,720) 4 June); 9% NOV | Building and has been elected an assistant Vice-President of the Company. 
a ei ign naga meet 24% 26 132} 184 July! 29% Nov eh. 
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Toronto Stock Exchange 




































































| 
Province of Alberta— Btd | Ask ;Province of Ontario— Bid | Ask Friday Sales 
aonmane Jan 1 1948)| f68 70 5s.....-Jan 3 1937) 100%/|100% Last |Week's Range| for Range Since Jan. 1 1936 
nistedaiead Oct. 1 1956)| 67 69 peaseutbe 1942} 112%)113% Sale of Week 
Prov of British Columbia— Tp eeheesa Sept 15 1943|] 119 {120 Stocks (Concluded) Par| Price |Low High| Shares Low High 
Tinseanece July 12 1949 97 Bal .: Geedeones May 1 1959] 121 {122% ——- 
4s...... Oct 1 1953 94%| 96 | 48........ June 1 1962) 108%|109% | Canadian Wallpaper A...*}....-. 29 30 55| 24 =Sept; 30 Nov 
Province of Manitoba— Dadennibe Jan 16 1965) 114 {115% | C Wallpaper B... 30 32 7,186) 24% Sept) 32 Dec 
noun Aug 1 1941 94 96 |Province of Que Canadian Wineries 2% 3 310 2 Sept 3 Feb 
ee June 15 1954); 96 98% Décamee Mar 2 1950) 1114%4/113 Carnation Co pref 103% 103% 5} 101 June} 103 Nov 
thn te Dec 21959] 98 | 99%| 48........Feb 1 1958| 109%4|111 | Coeksnutt........-..... 93g 1034| 2,470] 5% Aug] 1036 Nov 
Prov of New Brunswick— | ae May 1 1961) 112%/114 Consolidated 20% 22 530} 15% Apr; 22 Nov 
suabedbee Apr 15 1960]; 114 [116 /|Prov of Saskatchewan— Consolidated Smelters-. .25 74% 77 2,778| 51 May! 80 Nov 
ne Apr 15 1961]} 111 [112 5s. ..June 15 1943) 90 92 msumers Gas....... 206 206 31) 189 Jan| 209 Nov 
Province of Nova Scotia— Sa Nov 15 1946) 91 93 NEES 24 25 95| 17% Jan| 27% Sept 
enenee Sept 15 1952/) 11IOMi111%) 4%e-.....Oct 11951) 8534| 87 Crow’s Nest. .........100 50% 50% 5 Apri 46 June 
pe eaamne Mar 1 1960'| 117 ‘118% 25% 27 5,935] 18% Apr oat Jan 
’ Dominion Coal 20% 22%!) 41,415] 14 May; 22 Nov 
Dominion Steel & Coal B 25 9% 10%] 6,821 4% May! 10% Nov 
Dominion Stores 10% ii 205 8 May; 12 Nov 
di Eastern Steel Prod 19% 20 370} 10 Mar; 20 £Nov 
Cana an || § Preferred......... 106 108 10; 86 Jan} 108 
AE 4% 4 10 1% Apr 5% Nov 
oO Bonds Economic Investment... 29% 30 90} 20 May! 30 Oct if 
>] English Electric A 37.38 61; 10% Jan| 39 Nov 
El B 15 17 18 7% Aug| 19 Nov 
Equitable Life. ......... 5% «626 55 5 Aug 7 Oct 
un s 22% 24%| 16,174) 13% Jan) 24% Dec 
Ford A... 22% 23 6,534] 18% July| 28% Feb if 
“EK AR Re te E 8 8 125 2% Jan 8 Feb 
14 Wall St C Preferred .......... 100 100 20; 88 Sept} 105 Nov 
| General Steel Wares... .. aie) mee Lae 210; 3 June} 9% Nov 
New York & O., nc. Goodyear Tire.........- *+| 84 | 84 87 510} 64% Jan| 90 Sept 
Great West Saddlery _- Se eS ee ae: a ee 
; reat West Be cance “eacese 
Private wires to Toronto and Montreal ke adv anmndgtcame “\""ia3%| 13 15 | 18,755| 6% Junel 15 Dee |} 
Harding Carpets. ....... * 5% 5% 5%} 1,330 2% Jan 6 Oct ji 
Hamilton rg i Rae “ + a = , zen = a | 
Hamilton Utd Theatres.25| 2% pr ov 
Railway Bonds Hinde & Dauch.._...._- *| 21341 20% 2134] 565] 12% May| 22}6 Oct 
SS tee eg aaa » Gearon 11 «612 55| 4% June| 19 Oct 
Canadian Pacific Ry abd, Wit fie = em Be | ~~ own nnn n ane Meaty. 10% aim 28 oan O84 ouly 34% ripe 
nade Imperial Oil Ltd.......-.-. + 20 : , 19 Dec pr 
4s perpetual debentures - 97 44s..-.-- Sept 1 1946) 104 104% Imperial = denen pe 5 sate 13% 14% 725 13% May 14% Apr 
G6.......- Sept 15 1942/7111 j111%4|| 5s-.-.------ 1 1954; 109 {109% | Intl Milling pref____._- + SRN toe 104 104 10| 101. June| 105% Feb 
4}ss.....- Dee 15 1944) 10244/103%4|| 4348-.----- July 1 1960 104 34/105 Internat! Nickel com..... *| 61 59% 64 | 23,855) 43% May| 66 #£=Nov 
~-s=---- Ju'ty 1 1944! 115%4'116% Internat! Utilities B.....*| 1.15 1.15 1.20 600 40c Jan| 2.25 Feb 
poner ORE ogee’ tg 35% 37 | 608] 11°° Jan| 3736 Oct 
eof the Woods... -. 36 4 Jan c 
Dominion Government Guaranteed Bonds | Lang & sons Ltd. (Jonn) 
CREEL: a OS 16 16 16 35) 13% Oct} 17 Nov 
Bid Ask Btd Ask Laura Secord........... ; 73 70 73 125) 65 Jan| 78 Nov 
Canadian National Ry— Canadian Northern Ry— — YP Rare *| 22%) 21% 22%) 41,197] 18% Jan| 23 Nov 
OS) = Sept 1 1951] 115%/115% 64s. ...-- /_ SS & ED RR. RR eS ae | 21%] 21 21% 440| 17% Mar| 22 Nov 
Cn ncaa June 15 1955] 1174/1118 Maple Leat Garden pref. 10 50 ae 3 3 90; 2% Oct; 4. Febdjj 
Ge cadnin Feb 1 1956] 11544|115%/||/Grand Trunk Pacific Ry— Maple Leaf Milling...... 6 6 6%; 5,179) 1.00 Jan ore Nov 
G58. adéee July 1 1957] 114%/)114% Tihocacene Jan 1 1962) 109 -- | Maple Leaf Milling pf. ido! 10%}; 10% 11% 980 2 pr} 12 Oct | 
Sieipdintnile J 11969] 118 |118%|| 3s.......-Jan 1 1962] 101 |102 Massey-Harris com......*| 7 634 7%| 6,475] 3% Aug} 8 #£Nov 
eee 1 1969} 119%%]119% Preferred_..........100] 43%] 3934 463%4| 3,957 Sept; 4634 Dec jj 
Gingcccece Feb 1 1970' 119%'119% MoColl-Frontenac....-... *| 13%) 12% 13%] 6,155) 12% Jan} 17 Feb 
Preferred..........- 100} 97%| 97% 99% 255) 97 Jan} 105 Jan 
Monarch Knitting pref. 100) -~-~---- 85 85 ll} 85 Novi 90% Feb 
. Moore Corp common....* 44% 43 46 945 29% Jan 46 Dec 
ORE EE Le, 100} 180 180 182 155| 146 Jan| 182 Nov 
DUNCANSON, WHITE & Co er ee SS | ed oe 
e 
? National Breweries. ..... _ PETS 41 #3 105; 39 Jan} 45 July ji 
STOCK BROKERS National Grocers_....._- “| 9 834 93} 1,919) 6 June} 10 Nov 
Pre@arred ....«ccccce TO Ee 138 140 130 une} 140 Nov 
Members Toronto Stock Exchange National Sewer Pipe....- *| 20 20 21% 270; 1634 July}; 22 Nov 
Canadian Commodity Exchange, Inc. Orange Gram Ltd pret...-)------ ” 7 ry * July . ne 
range Crush new.......*/.-.---- Dec 
ae eek oe one ate «- nn ig Staats _\ —ahedenaoee oo. 101 302, | 75] 79, dan| 110, Nov 
n treet West ronto. . - Pantepec Oil............ om 34% Jan Dec 
8 heen ane: Photo Engravers. ......- *| 23%) 23% 23h 75| 21% June| 27 Jan | 
Potrero Sugar Co........|------ 444 4 10} 4% Sept] 5% Sept 
Power Cor im nats EMI BITES *| 21 20 22 1,851] 11% Jan} 22 Nov 
Toronto Stock Exchange  ___| Pressed Metals.---_-2-- | 36 | 36 38% 838] 19° Jan] 3834 Nov 
* 
Nov. 28 to Dec. 4, both inclusive, compiled from official sales lists Riverside Silk A.--------* waunees fC 1" an 600! 14 ow 17 Sept 
Friday} Sales Saguenay Power pref . .100} ------ 10034 100% 135} 9934 Nov} 10134 Sept 
Last |Week’s Range| for | Range Since Jan. 11936 | Simpsons A--.........-.- *]-.---- 16 «18 50) 10% Sept; 25 Nov 
Sale of Prices Week A RE RRS i cek dine? 10 + #10 180} 4 June} 15 Nov 
Stocks— Par| Price |Low High| Shares Low High Simpsons Ltd "Ress! 100} 99 98 99 170} 70 #£=Aug| 1004 Nov 
Standard Chemical - - ...- * : : i. “ a. ‘6 P - . 34 Jen 15 Oot 
DEiid¢adenunemancdoane . 4% 35 4%/ 20,935} 1.25 Jan 4% Nov tee Jof Canada.-.......- ° an ov 
6% ~~" QRarae 100} 32 os” 963 3.1 6% Jan sass Nov TS A 25| 64%| 64 64% 195) 49% Jan base Nov 
‘v "(. “i giiage, ER 2% 2% 385} 2% Sept) 6 Jan | Tamblyns Lts..........- 16 16 16}4| ------ 16 Nov) 16% Nov 
Alberta Grain pref_.--- 100|-.--_- 24 «25 110| 19 Sept] 39 Jan | Tip Top Tailors.......-.- #).----- 10% 10)3) 370) 7% Sem) 12 Nov 
Bathurst Power A_....-.- *| 17 17. 18%] 2,.735| 14 18% Nov Re 100} 106 | 105% 106 35} 102 Jan) 108 Nov 
ee , Tee ie Re 65 3% Aug| 7 #£Nov| Union Gas..-..........%| 13 13 13%; 4,075) 9 Jan) 14% July 
Beatty Brothers CE a *| 15 15 16 705| 93% June} 16 Nov] United Steel com.......- + 8 7% = 9 7,280, 2% May; 9% Nov 
tpi is ip wb bes Diienadbe 102 102 10; 93 Jan| 107 #£Sept 
Beauharnois-.-.........- _ SOR 47 5 690 1% June| 5 Nov Walker (Hiram) com... . *| 46 45% 47%) 3,115) 26% Apr} 4934 Nov 
Bell Telephone... _.._- 100} 158 | 156% 158 875| 141 Apr] 159 Nov | __Preferred_.........--- 19%4| 19% 19% 1,322 17% Mar; 20 Nov 
Blue Ribbon... _._...-- eee 3% 3% i180} 3% Aug) 5 #£Apr| WesternCan Flour. -..... Gcebee 9% 10% 250; 43% Apr) 11% Oct | 
Blue Ribbon pref-_---.-- Sac 32% 33 40} 27 Jan| 34 Oct | Western Can Flour pf..106) 79 | 79 79 155} 36 May) 78 Nov 
Brantford Cordage pref- 25) 264 26% 26% 20| 25 June| 28 Sept | Westons (Geo) common..*| 19 18% 20 5,620/ 13}4 Apr) 21 Nov 
ee 17 16% 18%] 21,220; 9% Jan| 18% Nov New preferred. -_... 100} 10734] 107 %4 108% 110} 98 May/ 10934 Nov 
Brewers & Distillers____-. 75c| 75e 0c} 5,920} 75¢ Oct] 1.40 Jan | Winnipeg Elec pref -~..100)------ 20 = 20 15} 19% Oct) 21 Oct 
Brewing Corp. of ——" 2 3% 2% 2%) 4,441 1% Aug! 43% Feb | Winnipeg Electric A....-. | 3% 3% 3% 540 1% Sept; 4 Oct 
Da ea Be 14 15 1,030} 11 Oct} 18% Mar FO, Nel ARTCC, GE 480; 24 Novi 4 Oct 
British American Oil... .- *| 21%] 20 22%] 64,813) 16% Jan| 275% Apr | Wood Alex & James pref100}------ 5353 10; 38 Jan) 55 MariF 
Building Products A..._- *| 56%| 55 56% 336 33 #Jan| 58. Nov | Zimmerknit.-.-..-......*|------ 5 6 119} 2% June} 6 Nov 
Burry Biscuit new-.-.- 50e} -_ -  - - . oe 15] 63 Aug] 9% Sept Preferred - -..------ Tr — a 35, 60 Feb) 90 Nov 
oe li ena cece ae 25| 45%| 44% 46 335| 37% Jan; 47% ae 
Canada Bread.........-. * 7% 7 7% 585 4% Apr Banks— 
A preferred_......- aah 103 104 15} 90 Jan 1046 ENov i incddegcobenn eee 58 58 3} 51% Jan| 60 Nov 
Co eee = 48 48% 20| 30 May! 48% Dec | Commerce......-....100} 169 167 170 104; 149 Jan| 173% Nov 
Canada Cement_......-_- *| 12%| 12% 14%] 1,830|/ 6 #£=Jan| 143 Nov | Imperial..--.-....--.- 100} 225 | 222 225 75) 197% July} 225 Nov 
es tie 100}_.....| 100 103 296] 58 Jan| 103. Nov | Montreal_...........100} 214 | 212 1 115} 182% Apr] 217 #£xNov 
Canada North Power....*| 26 26 26 20| 23% Marj; 27 Aug | Nova Scotia...-.....- 100} 315 309% 315 123] 271 Jan; 315 Dec 
Canada Packers. _........*/_...-- 90 91 105| 80 May! 91 #£=Nov | Royal...--.--.....-..- 100} 200 197 200 168; 164 Jan; 200} Nov 
Canada Steamships-...-- , eee 1% «2 304 14% Aug! 3% Feb | Toronto...-...-....-.- J a 251 251 17; 220 July; 252 Nov 
ene agra yt 6% son 6% 315 anid June; 15 Feb = a Tie 
anada able A..*| 50% 0 50 40 0 Jan} 55 Nov an an rust— 
ee * oe aes + Se 20 10 On Feb| 22 Oct | Canada Permanent....100)-...--| 139 140 44; 120 Oct} 160 Feb 
Canadian Canners_...-.- _, eee 85 500; 4 May! 9% Nov | Huron & Erie......-- 100} - ----- 71% 72 33; 70 July; 90 Mar 
Canadian Canners Ist pret-| 10414] 104% 104 34 90} 88% Jan| 105 Nov] _ 20%-.----------------- 11%} 11% 11% 25) 834 Oct) 14% Jan 
2nd preferred......... il 1 60 6 1,540} 5 June| 12% Nov | Landed Banking.-.-..-- 100) ------ 56 56 5| 52% Feb) 58 Mar 
Canadian Car.........- *| 18 17% 19%] 10,385} 65% Apr} 1914 Nov | National Trust-.---.-- 100} ------ 201 201 6; 196 Apr; 214 Sept 
Preferred. __..... tose i 27. 29%] 1,470] 13% May! 2934 Nov | Ontario Loan-----..-.-.50/------ 108 108 3} 100 Oct 117 = July 
Canadian Dredge. ......*|....-- 47% 49 370| 37% Jan| 50 June | Toronto General Trust-100|--~---- 8484 61 75 Nov! 95 Feb 
Canadian General Elec .50; 200 200 204 29} 150 Jan| 204 Dec 
Cndn Industrial Alcohol A* 7% 7% 0 =67%lSO2,085 64% Sept; 12% Feb *No par value. f Flat price. 
Cemadiasisctaaiiee Te ii | 7 lite) Ost 186 gal BSG” es : 
anadian Locomotive. ... an Dec 
Canadian Oil. _.......-- " ee 11% 12% 39| 124 Dec| 18 Jan Toronto Stock Exchange—Curb Section 
Canadian Oil pref..... 100; 123 120 126 154; 120 Dec} 140_ Sept See Page 3808 
Canadian Pacific Ry....25' 13%! 12% 13%' 4,926' 10% Jan! 15% Feb 
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i] 
| 
_ Toronto Stock ee ee Section jf 
"HEARN & a 
F e O ° -— Week's ke Range Since Jan. 1 1936 | 
o ————_ 
STOCKS BONDS GRAIN Stocks (Concluded) Par| Price |Low  High| Sahr Low High | 
11 KING ST. W. Waverley 7881 TORONTO Preston (new) .......... *| 1.33} 1.30 1.40] 17,970}; 2le Mar) 2.25 July | 
OFFICES Prospectors Airways... . 1 eee EY 1.25 1.30] 800] 1.25 Dec| 3.25 Jan if 
Toronto Cobalt MEMBERS Paulore Gola Mines... ..- 37c] 35¢ 40c| 45,300} 30¢ Oct] 46¢ Nov if 
Montreal Noranda The Toronto Stock Exchange Quebec Gold...........-. ET 66c 66c 900} 59¢ Oct} 1.40 May 
Ottawa Sudbury Winnipeg Grain Exchange Read-Authier........... 1} 4.30) 4.20 4.35] 10,510; 1.44 Jan} 445 July 
Hamilton Kirkland Lake Montreal Curb Market Red Lake-Gold Shore....*| 1.34] 1.14 1.50/219,870) 50c¢ Janj 2.46 
Sarnia North Bay Canadian Commodity Exchange(Inc.) Reno Gold.............1] 1.34) 1.30 1.40] 14,500} 1.00 Mar; 1.46 Sept 
Owen Sound Bourlamaque Chicago Board of Trade Roche-Long Lac........ i 2ic 20c 24c} 47,400) 5 ote Mar 75¢ Aug 
Timmins Royalite Oll............ *| 40 32 40 11,128 Sept; 40 Dec jf 
San Antonio...........-. 1} 2.40} 2.40 2.72 50/075 1.60 Aug} 3.45 Jan 
Shawkey Gold.......... . 7 76c 84 ce} 57, 750 Apr; 1.15 June 
Sheep Creek . ........- 50c}..---- 78c 83c] 3, 56c Jan 97¢ Oct 
ban we se Stock Exchange—Mining Section | sere corion----"---1 $39) 232 247) Souza) 500 dal 396 gone 
Nov. 28 to Dec. 4, both inclusive, ee from official sales lists | sjaden Malartic...... __.1| 1.37] 1.30 1.451165,225| 43c June} 1.45 Nov 
ae oats soe ramen nnnna)__ 0] Sake SESS SO) OS Merle oe 
° uthwest Pete.........*/-.-.-. an 
a | aia he Jan. 11936 | Stadacona-Rouyn..----. *|""79e] 72¢ 78c| 75,500] 18%¢ Jan| 89¢ Nov |} 
Stocks— Par| Price |\Low High| Shar Low High St. Anthony Gold....... 1 16¢ 15¢e 18c] 28,200 15c Nov] 38}4c, Feb | 
Sudbury Basin... ~-*| 5.55) 5.40 5.95) 5,420) 3.00 Jan = a 
§ deme (ies & Of. -.----- t] 11340] 10340 11}¢e] 7.100) 9840 June} 18%¢0 Feb | Sittivan Cousolidated..--1| 1.99] 1.97 2.00] 14.710 ar| 2.50 Sept || 
Oll & Gas 1 - yo “— 4300 on wd — 7 Sylvanite Gold.......... 1} 3.35) 3.26 3.45) 14,833) 2.25 Mar) 3.65 Nov 
sLtd.....-| 1.55) 1.43 1.68 315.626 88¢ Oct! 168¢ Nov | /ashota Goldfields.....- 1 17¢ 17c¢ 19¢c/} 32,550 12¢ Nov 680 May jf 
mw go ena tel Sixe sical 24. Teck-Hughes Gold.-.--- *| 5.35] 5.25 5.75| 25,380] 4.30 Mar| 6.70 July |} 
Alexandria Gold. ....--- 1} 3}4c} 3340 3%e/ 24,900) Lie Jan) 100 Aug | vo xas-Canadi +1 2°20 2:20 2.20] 28.680] 1.45 Sept] 2.50 Apr 
}| Algoma Mining. . .....- 3] 8c) Xo Bolte oe] ee Jan) 12350 May | Topurn Gold.-..-......1] 3.67| 3.63 3.90] 7,535] 1.20 Jan| 4.45 Oct 
pn ody oy a =| 8:00) 6-00 20 13'331| Lon aonl (22 AUS | Towagamac Exploration-1} 1.20] 1.12 1.38] 81,990} 20¢ Jan] 1.38 Dee 
Sy ee Snel sconce | see] “Ses Geel 1A ened ae Eee” Ee ae | YEROUPO...--2...000- 2:88] 2.81 2.99| 30/595] 1.60 Jan| 3.15 Nov |} 
7 —pgemgean “-"i| gisel Sie 10%el 25:400| 630 May| Sie Jule | Walte-Amulet.___- panes, Wiper 2:00 2.25} 6,616] 1.00 Jan| 2.49 Nov 
See, meennesoececeee “se : ‘spans & ~! Wayside Consolidated_60c| 834c] 6%e 73<c| 74.300) 5340 Nov] 20%e Apr 
ee ee ensononcens | oscel Oe. Oecl Be'gaol Bite Sani trie pay | White Magie........... *| “del 3% 43c| 35.9001 3c Jan| 6¢ Sept 
eee ey : ’ : Wiltsey-Coghlan_......- 1] 7%el Ze 7%c| 13,000] 3¢ Jan} 100 June |} 
Ce ed agg 148) io SS rizs] gise aeael 7ih0 NOX | Wright-Hargreaves | 30] 7.85 8.40] 8.156] 7.50 Oct] 9.00 Feb | 
™ Oo a Cc c c 5 une eeececes . . . . . 
Base Metals... ..-.....- *| 3%c| 28¢ 43,150} 14¢ June| 42c Sept | Y™mir_Yankee Girl---..-.*'....-.' 33}4c _39c_16,910_ 33)4¢ Dec __7le_ Jan |) 
Beattie Gold Mines. ....- : 1.28 ee 7 ot tan = — Lae -_ a ee ae er, en 
} Bidgooe Kirk.........-.- 1.55 ; ° ; ‘ . , 
Laggan 1] Se] S0e 8e] 141731] 60 Oat! 760 Jan Toronto Stock Exchange—Mining Curb Section } 
Bobjo Mines. ....--.--- 19¢ c c} 28, © Apr c Aug See Page 3808 
Ay pepe *| 8.10] 8.05 8.25| 2.335] 6.55 Jap} 9.00 Oct .™ 
1| British Dominion Oil... .- Mivunoes = 1044 oa  - — esses ed | 
B R X Gold Mines....-. 50c 9c Cc c : aD c Mar 
Buffalo Ankerite._------ 1] 11 | 10% 12 | 3.240) 8.80 Jan} 12° Nov Montreal Stock Exchange 
i) Buffalo Canadian. .-.-.-... 4Ke ye c . an c May 
a i _ Ree 11 Ke 13c| 5,070 6c Jan 18¢ Oct Nov. 28 to Dec. 4, both inclusive, compiled from official sales lists 
& Edmonton....*| 2.50} 1.89 2.70)114,530 73c Jan| 270 Dec FPriday| Sales 
Calmont Oils. ..-.......- 1 36¢ 30c 45c| 57,425 5c Jan 45c Dec Last |Week’s Range| for Range Since Jan. 1, 1936 
Canadian-Malartic. ..-..- *| 1.58} 1.45 1.69) 66,873) 9534c¢ Mar! 1.75 Nov Sale of Prices 
i] Cariboo Gold_....------ * ats 1.72 1.75| 1,100] 1.15 Jan| 2.10 Aug| Stocks— Par| Price \Low High | 
| Castle Trethewey - - - ..-- 1} 1.28] 1.24 1.35] 16,752] 1.18 Oct] 1.69 Jan . 
Central-Patricia........- 1} 4.05) 4.00 4.40) 32,285] 2.41 Mar) 4.95 July | Acme Glove Works Ltd-_.*/_..--- 19 19% 
tral Porcupine.....-.- ° 35e¢ 32c 36c}140,600 30¢ Oct 59c July | Agnew-Surpass Shoe-_.-.-. | eee 8% 8% 
Chemical Research - . ...- *| 1.25) 1.10 1.40) 21,065 75c Sept; 1.60 Feb! alberta Pacific Grain A..*|_..--- 2% 2% 
Chromium Mining. ---- - +] 1.30] 1.20 1.60] 52,050} 1.20 Dec} 2.46 July Preferred.......... 26 24 26 | 
Clericy Consolidated - - . - - ° 8c 7c &c} 29,925 3c Jan 14c May | Amal! Electric Corp. .-.--- | rae 6 6 
Commonweath Petroleum *|....-.- 17%ce 27c| 18,200); 44%c Jan 27c¢ Dec | Amal Elec Corp pref... .50}_.---- 29 29 
TP Kcnsdeuoceboen Geecees 3.25 3.25) 1,000) 2.80 Jan| 4.25 June | Ang-CdnT pf7%Can reg 50 54%) 54 54% 
CRUE. cccasecaccee *| 1.75) 1.75 1.85) 4,870) 1.70 Oct; 2.75 Apr | Associated Breweries. - - 12 12 12% 
Cons Chibougamau...... 1} 2.70} 2.65 3.20} 65,294; 1.22 May; 3.30 Nov Preferred........--- 00 eats? 109% 109% 
Darkwater Mines Ltd_...- 2.00} 1.85 2.17] 70,610] 1.10 Sept} 2.17 Dec] Bathurst Pow & Paper A.*| 17 16% 18% 
i] Domne Mines....---...-*| 50%) 50% 54%| 6,485 42 Jan; 61% June Bawif (N) Grain.......- *| 2% 2% 2% 
ii Dominion Explorers. - .-.- See 6Ke 7c| 2,250) 43%4c Jan| 9c Sept Preferred......---- ERS 23% 23% 
4) Eastern MalarticGoldM-1} 1.20}; 1.12 1.25) 83,060 5ic July; 1.25 Nov | Bell Telephone... _._ -. 100] 158%| 157 158% 
0 1} 2.33] 1.87 2.45/299,265 82c Aug; 2.45 Dec} Brazilian Tr, Lt & Pr....*| 17 16% 18% 
1| Dorval Siscor Gd M Ltd..1 34¢ 32c 44c/} 33,000 32c Dec 55¢ Nov British Col Power Corp A.*| 36 35% 36% 
Falconbridge - ....-.-....- *| 114%) 10% 12 eee Cee eee ee en ene * 7% 7k 8 
Kirkland. -_.....- 1 14c 10c 19¢|803,954 3c Jan 19¢ Dec Brest Silk Mills_......- . 7% 7 K 
1 Francoeur Gold Mines Ltd_| 1.00| 1.00 1.08] 21,225} 75¢ Oct] 2.22 Aug | Building Products A....- *| 56%] 55% 56% 
WH) Glenora Gold..........- 1} 26%e 25c¢ 29c/184,250 19¢ Nov 40c July | Canada Cement.......-- *| 13 12% 14% 
CRO EAD. cc cccccccace . 67¢ 65c 73ci 45,360 65ce Nov) 1.45 Jan i aap ia 100} 100 100 103 
Golconda Lead.....-..... 1; 11%c| 1lKe § 13c; 3,600) 944ce Oct] 23}44c Feb | Can Forgings class A... -- *| 18%] 18 19 
Dis démoconewosenee J 36c 36c 40c) 26,800) 44%c Jan 49c June | Canada Iron Foundries.100/___.-- 30 30 
a hd eee memihiee 1 13¢ lle 13c} 20,100 6c Jan| 264c Feb Preferred..........- lear 56 56 
Graham-Bousquet..-..... 1 l6c l4c 18c} 14,900) 3c Jan 24c Aug | Can North Power Corp... 26 25 26 
4, G WBecacccceee iséecons 25c 27%e| 3,374 170 May 40c June | Canadian Steamship. _--- 2925| 1.90 2.25 
i CRENED . 0 wc ccoccccece *oceces 6}4c 7c} 4,000; 65%e Jan 15¢ July | Canada Steamship pref. 100 6% 6% 7 
Greene Stabell.........- 1 36¢ 36e 39c] 36,885 2lce Mar 86c Aug | Canadian Bronze_-_..-..-.- *| 50 48% 50 
Grull Wihksne.......... | 13c 13%ec|} 1,000 8c Feb 16c Sept | Canadian Car & Foundry.*| 18 17% 19% 
Gunnar Gold. .........- 1| 1.05} 1.05 1.08) 36,050} 750 Jan| 1.20 May Ae gee Saahetmapiser 25| 27 27. «29% 
Halcrow-Swayze.......-. ineaden 4c 5c} 23,700 2c Jan! 10}%c June | Canadian Celanese. ..__. *| 26%| 25% 26% 
tt i edeadsoatece 1} 2.80} 2.80 3.10) 40,917 30e Jan, 3.63 July Preferred 7% .....-.- 100] 126%] 126 126% 
ai Hargal Oils. ...........- *| 24c} 21c 28c} 11,500 9c Apr); 28c¢ Dec | Canadian Converters _.100| 30 28 30 
i] Harker Gold_..........- 1} 15%ce 15¢e 17¢| 47,500 7c Jap 26c Sept | Canadian Cottons. _-_.. ee 57 57 
i| Highwood Sarcee..-.....-. . 16c l4c 19c} 39,300} 1044e Oct; 3lce June Preferred........._- ert 103 103 
Hollinger Consolidated...5| 13%c|} 134c 13%c} 11,548) 13 Dec} 17% July | Cndn Foreign Investment *| 26%| 26% 26% 
4) Homestead Oil........-.- 4 43c 40c 48c| 33,500 lic Jan 8lc May Preferred........._.  ibtieslines 107 107 
Howey Gold. .....-..-.-- 1} 63c} 60c 66c}) 51,650) 5544c Mar; 1.00 July | Candn Hydro-Elec pref 100} 71%| 65 73 
J M Consolidated -.-...-. 1 43¢ 40c 45c| 19,577 2¥e Jan; 80%c Aug | Cando Industrial Alcohol. * . 7% 7% 7% 
Kirk Hudson Bay--.....- 1] 1.82} 1.€0 1.87| 48,145] 30c Jan| 1.87 Dec| GClassB.............. 6%| 6% 7 
i] Kirkland-Lake..........1| 63c} 6le 66c] 28,450} 41le May| 94c May | Canadian VY cceutenenton | 100%| 7 11 
Laguna Gold Mines. ....- 93c &7¢ 93c) 21,950 55c Aug 95c Nov | Canadian Pacific Ry-.--25 13%| 13 13% 
Lake Snore Mines......- 1 59¢ 59c 62 se 3,188} 51% Jan) 6234 Nov | Cockshutt Plow___...... 10 9% 10% 
4H) Lamaque-Contact -.....- 1 13c 13¢c 53,700 5c Jan 47c July | Con Min & Smelt gg 75 74% 77 
1) Lava Cap Gold......... 1} 1.05 85c 1 105 38,050 70c Aug] 1.38 May | Crown Cork & Seal Co_..*| 18%} 18% 18% 
it ats 1 kenchoaceecne ] 18¢ 17c 21c} 100,326 12c Jan| 29%c Mar Dist Corp Seagrams.....- 25% 25% 27 
jj Lee Gold Mines_.......- 1 7c 6c Sc} 56,800} 2%c Mar 15¢ Aug | Domimon Bridge......-- *| 55%) 55 58% 
ii Little Long Lac_......-- *| 6.90] 6.85 7.50| 18,362) 5.70 Aug] 7.75 Feb | Dominion Coal pret....100| 21%| 21 22 
4) Lowery Petroleum... . - - ° 20¢ l5c 23c| 5,700 7c June; 24%c Nov | Dominion Glass....._. ieee 115 115 
Macassa Mines.........1| 6.95| 6.75 7.20) 30,458) 3.12 Jan) 7.35 Nov Preferred........... eo 150 152 
MacLeod-Cockshutt -..-.- *| 5.15) 4.65 5.40)149,289) 3.50 June; 640 Dec | Dominion Rubber pref_100}___-__- 102% 102% 
4) Manitoba & Eastern....-. *| 17 %e l4c 18 %c/214,700} 5%e Jan 30c AUg | Dominion Steel & Coal B 25 9% 9% 10% 
Maple Leaf Mines._....- 1} 20%e 20c 2ice} 10,725 5c Jan 30c¢ Aug | Dominion " Sea 70 70 72 
May Spiers Gold Mines. .- 37c| 364%c 44c} 50,900|/°3644c¢ Dec 60c Sept ) a eae ee Bible ad 150 150 
j MelIntyre Porcupine eesce 5 40 Lo 40% 42% 4,447 38 Oct 49% Jan Dryden Paper Seg Re Y: * 13% 12% 14 \% 
| McKenzie Red Lake... - i} 1.70} 1.68 1.82| 22,240] 122 Mar| 224 July | astern Dairies......... | o%| 2% 3 
McMillan Gold. ........ 1} ll %e| 10%e 17¢|335,550 2%c May 20c Nov Flectrolux SS i 1 23 22% 23 
MeVittie-Graham ......- 1 19¢ 18c 19 ec} 19,050 19¢ July 42c Jan | Enamel & Heating Prod_.*|_____- 3% 3% 
McoWatters.........---- . 90¢ S6c 95c] 22,880 86c Dec 1.78 June English Electric A_...._. _ ee 37% 39 
Merland oll eeececeen ears . 13¢ 12¢ 15¢ 17,900 10c Nov 24c Feb Famous Players © Corp..* 24 23 24 
Mining Corp.........-- * 2.65) 2.65 3.04) 13,732 1.10 May; 3.15 Nov | Foundation Co of Can...* 24%| 23% 27 
Sut GE. aneedccoctes . 23c 20 4c 25¢ 7,400 7 KC Jan 1.00 Mar General Steel Wares._.___ * & 7% 8% 
eR eee sic 49c} 12,500 2c Mar 49c Dec Goodyr T pref inc 1927. 100 56% 56% 57 
Moneta-Porcupine - . . - - - 1} 1.58} 1.50 1.70) 71,155} 6%c Jan) 1.93 Nov | Gurd, Charles...._..__. 7% 7 8 
Morris-Kirkland.-..-..-..- 1 72¢c 70¢ 80c| 26,670 54c June 85ce Oct Gypsum Lime & Alabast_* 14% 12% 14% 
Murphy tan oni chelate 1 6¢ 5ce 64e'}117,300 3c Jan 8%ec Sept Hamilton Bridge ee eae Fa 11 11 12% 
Newbec Mines. -........- . 5¢ 5e 5%ec| 30,850 zc Jan 7¢ NOV | Hamilton Bridge mo oo tie. Kh: slate 64° 64% 
New Golden Rose......- 1} 1.09} 1.04 1.10} 6,000} 1.00 July; 1.40 Aug | Hollinger Gold Mines....5| 13%| 13% 13% 
Te SS eR eee 5 2.65 2.55 2.65 2,385 2.30 July 3.05 Jan Howard Smith Paper....* 19% 18% 20 
Noranda .-.........--.-.-- = 7 70 838673 6,703} 44% Jan| 74% Nov Preferred........._- ON Neate a 100 102 
Northern Canada Mining -*} - ~~ - - - 50c 55c}] 14,162} 284e Jan 63c May | Imperial Tobacco of Can_5| 14 13% 14 
Norgold inn ce lckine ee 9c 10 L6c 15,900 9e Oct 18¢c Sept ear £1 7% 7% 7% 
O’Brien Gold_-......-.-i] 12%] 1144 13%4/121,770| 84ce Jan| 13}4 Dec | jnt Nickel of Canada....*| 61 59% 63% 
Olga Oil & Gas New....- *| 8ke 7c 8 4c! 76,540 6c Aug 15¢ May | Industrial Acceptance... - 32 32 33% 
4; Omega Gold. .......-.-- 1 52¢ 50c 56c)} 35,918 40c Mar 85c June | Int Paper & Pow B..---- Sabet: 10% 10% 
Pamour-Porcupine - - - - - - *| 3.60} 3.10 3.60) 12,630) 3.10 Dec; 5.20 June apa i a. team gaat antag  enotcaly 5% 5% 
Paymaster Consolidated..1} 1.12} 1.10 1.18) 58,535) 50}g0 Jan) 1.25 May Preferred........... 100| 92 81 92 
Perron Gold “ses eeaeeeece l 1.83 l .60 1.85 68,821 1.12 Jan 1.90 Sept International Power oui es i + 5% 5% 5% 
N| Peterson-Cobalt.......-- | eee 2ige 2%c} 3.500] 20 July} 4%c¢ Feb | International Power pt.100| 91 S ae 
lL ESS ] 7.45| 6.70 7.60) 79,633} 3.95 Mar| 7.60 July | Jamaica Public Serv Ltd.*|_.__.- 36% 36% 
Pioneer Gold. .......-..1| 5.50) 5.40 6.00) 11,235) 5.40 Dec) 12 JaD | jJonn A Lang & Sons Ltd...'..__.- 15% 16 
Powell-Rouyn Gold.....-.- 1.63} 1.40 1.70)184,850 95c Oct} 1.72 Nov 
Premier Gold. .......-- 1| 3.50! 3.34 3.53! 21,360! 1.80 Jani 3.56 Sept * No par value. 
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Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan, 1, 1936 Last |Week's Range i Range Since Jan. 1, 1936 
Sale of Prices Week Sale of Prices eek 
Stocks (Concluded) * Par| Price |Low High| Shares Low Hihg Stocks (Concluded) Par| Price |Low High) Sahres Low High 
Lake of the Woods....100) 36 34% 37%) 4,810 ths Jan| 38 Oct | Walker-Gooderh & Worts */....-.-. 46% 47% 315; 26% Apr sr Nov 
Lindsay (C W).........- » See 8 8 146 May; 8 Oct bad ca & Worts pf.*/.....- 19% 19% 231; 17% July} 204% Nov 
assey-Harris.......... ge. 6% 7%!i 6,635 ; Aug; 8 Nov 
MoColl- Fron Oll....*| 13%] 12% 13%] 7,542) 12% Jan; 17% Feb Atton Mines [AG wadoocnn | _———s 8%c 8%c} 1,500 5c 8le Apr 
Montreal Cottons... . . 100} 36 36 3=s_- 336 5| 26 Jan| 38 Nov | Aldermac.............. 1.52} 1.45 1.66/108,050 95¢e Se 1.66 Deo 
ehbnaececes 100} 105 102 105 61; 86 Jan; 105 Dec Serty Liaitinger G M Ltd.1j...... 4c 4c} 1,000 4c 10c June 
Montreal L H & Pr Cons.*/] 33 33 34%! 8,658) 30 May! 36 Oct | Beaufor Gold........... 1 50c} 46c¢ 57c| 52,739 30¢ 59c¢ Sept 
Montreal Telegraph....40/...... 58 58 43| 55% Apri 60 Jan | Big Missouri Mines Corp.1|.. 50c 50e 53c} 1,900 48c 75c Jan 
Montreal Tramways...100)...... 90 91% 266; 85 Apr] 103 Jan | Bouscadillac Gold Mines.1 47c} 42c 47c} 18,710 34c 58e Oct 
National Breweries... ... *| 41%] 41 42 2.790; 39 Jan| 45 June | Brazil Gold & Diamond Ml 9c 9c 9c 500 5e 40c Jan 
n> athee eesekloceese 43% 44 117} 3934 Mar; 45 Nov | Bulolo Gold Dredging Ltd 5; 30%] 30% 31 1,065} 27% 37 Jan 
Nat'l Steel Car Corp..... e 9 45% 51%] 16,482} 13 May; 51 Dec artier-Malartic G M Ltd 1 30c 30ce 36¢/126,750 2c 4lce Nov 
N EG ecccceaed 41%; 40 41% 29 July; 41 Dec | Cons Chin Gold Fields...1] 2.80} 2.70 3.23) 29,785) 1.10 3.36 Nov 
Noranda Mines Ltd..... *| 70 69 72%| 4,955) 44 Jan| 75  §_Nov | Dome Mines Ltd........ *| 50%) 50 54% 705; 43 61 June 
Ogilvie Flour Mills... - 25034| 250 250 100| 19974 Jan| 255 Nov | East Malartic..........- 1.20] 1.12 1.24] 23,650]  52e 1.25 Nov 
a CC — 170 170 23} 152 Jan| 170 Nov | Ridorado Gold Mines Ltdi1j| 2.30} 1.89 2.45/207,145) 1.79 2.45 Dec 
Ontario Steel Products... *)_..... 15 16 80 6 Jap; 20 Nov | Falconbridge Nickel M..*| 11%} 11 12 2,770 .90 15 Nov 
Ottawa L H & Pow....100} 99 99 99 56; 88 Feb] 101% Aug | Francoeur Gold Mines Ltd*; 1.00} 1.00 1.08) 11 ‘650 10c 2.24 Aug 
New preferred... ... 103 103 103% 51| 101% Oct] 103%] Oct | Greene Stabell Mines oblccccce 35e 4i1c} 9,900 23c¢ 93c Aug 
™ pref......<<- 129 129 129 5; 118 Jan J-M Consol G M Ltd_...1 45c 40c 45c 25,850 28 %e 8ic Aug 
Power Corp of Canada...*| 20%| 20% 22%] 6,505) 11% Jan} 22% Nov | Lake Shore Mines Ltd...1/ 59c/ 59}4¢c 62%c 485) 54%46 630 Nov 
Que a PET 19 19 21% 465; 14% Jani 24 Nov | Lamaque Contact G M..* 13c 13c §=16c} 10,800 6c 46%c July 
Regent Knitting........-. 9% 8% 9%! 3,632 4% May 94% Dec | Lebel Oro Mines Ltd.....1]....-.. 18¢e¢ 19c} 6,400 13¢ 290 Mar 
Rolland Pe ese 104 25| 97 Jan} 105 Oct | Lee Gold Mines Ltd_.... 1 7c|} 64e 8c} 39,800 3c l4c Aug 
Saguenay Power pref_.... 10044} 100% 100% 100} 9934 Novi 101% Aug | MclIntyre-Porcup M_Ltd-_5/--..... 40% 40% 5| 39 46% Jan 
St Lawrence Corp....... ° 6% 6% 6%! 12,547) 1.6 May 6 Nov | Montague.............. | er 55c 25c¢ 2.05 Sept 
in tcctinnimene inal 234%| 22% 24%] 6,355 8 Jap} 25% Nov | O’Brien Gold Mines Ltd..1| 12 11% 13%/102,385 35c 13% Deo 
St Lawrence Flour Mills100}-..--.-- 68 68 40 Jan| 68 Nov | Pamour Porcupine M Ltd*; 3.60); 3.25 3.60) 2,2 3.17 5.00 June 
St Lawrence Paper pref.100| 62%} 55% 64 6,151} 20% Jan; 64 Parkhill Gold Mines Ltd..1 26c]} 25c 28c} 26,650 18¢ June| 460 Sept 
Sha W & Power..*| 25%| 25 26 5,268; 18% July; 28 Nov | Perron Gold Mines Ltd...1| 1. 1.58 1.86} 26,591 1.12 1.95 Sept 
Sherwin Williams of Can.) 23K| 23% 25 32 16 May! 25 Nov | Pickle Crow G M Ltd....1| 7.50} 6.70 7.60) 8,060) 3.95 7.60 Dec 
EE cececanncoee BeGlecaesce 130 6130 114 Jan} 130 Nov ; Pioneer G M of B.C.....1|] 5.60} 5.60 6.00 300; 5.60 11.60 Jan 
Simon (H) & Sons... ..... aabbou 12 15%; 1,115 9 Oct} 15% Dec | Quebec Gold Mining Corp 1 69c} 65c 69c} 1,400 590 1.40 May 
u aa *| 13 13 13% 695; 11 June] 15 Nov | Read-Authier Mine Ltd..1}; 4.30) 4.25 4.40} 9,200) 1.43 4.45 Nov 
Steel Co of Canada.....-. *| 72 72 73% 755| 57 Jani 73 Nov | Shawkey............... 80c 77¢c 84%c} 15,575 75¢ 1.16 July 
SS 64 64% 575| 49% Jani 64 Nov a, Gold Mines Ltd...1} 4.25) 4.15 4.40) 6,250) 2.88 5.00 Sept 
Tuckett Tobacco pret..100 _—e 160 160 10} 150 Jan| 160 Nov | Sladen Mal............. 1.37} 1.29 1.45}| 50,000) 42%c 1.45 Nov 
EM amiecbeesocecalin deere 14 16 15 9% Mari 16 Dec Sullivan Cons Mines Ltd.1 1.99; 1.98 2.05) 32,568 2.47 Sept 
Viau Biscuit Pv beweeane ; 6% 6 6% 94 6 Nov; 10 Oct | Teck-Hughes G M Ltd_.-1/--.-.... 5.30 565) 1,180) 4. 6.65 July 
United Steel Corp.......- 7% 7% 8%) 3,375 7 Nov 9% Nov | Thompson Cad......... 1 80c 78c 87¢c\126,289| 37 Ke 1.50 Aug 
w >a 24 24 24 116; 20 May! 32 Jan | Towagamac Exploration.1/-..-... 1.15 1. ’ 24c May! 1.28 Dec 
Western Grocers Ltd --..-- Ol .wcece 62 62 9| 48 Feb| 62 Nov | Ventures Ltd........... =| 290] 2.90 2.9 1.00 Jan} 3.15 Nov 
Windsor Hotel see, =< = BOE cocese 11 11 5 4 Apr! 12 Nov | Wayside Con Gold. ...- 50c| 8c 7c 8%c} 1,000 60 Nov 2ic Feb 
innipeg Electric A..... 3% 3 3%i 2,128 2 4 Oct | Wright-Hargreaves..-.... *| 7.95) 7.95 8.15) 1,770) 7.50 8.90 Feb 
ie ah ble wen Deeue waded 3%| 3 3%| 1,277| 2% Augi 4% Oct| Unlisted Mines— 
Winnipeg Electric pref_100/-.-.--- 20 3221 48} 17% Oct] 21 Oct | Arno Mines Ltd......... Ol cccce 5¢ 6c} 6,560 2c Jan} 11%c Aug 
Woods Mfg pref.......100)..-..-- 85 85 180} 50 May! 90 Oct | Cndn Malartic Gold_.... Bieaccss 1.50 1.65] 10,400 98c May 1.72 Nov 
Banks— Central Patricia Gold....1)-....- 425 4.30 220} 2.49 Mar; 4.75 July 
Dt iVtdanedsdooeeens 50} 58% 8 75| 51% Jan| 60 #$Nov | Duparquet Mining... _--- 6c 5c 6c} 51,400 4c June| 10%c Jan 
Canadienne.......... 100} 140%] 140% 141 72| 133 Jan} 141% Aug | Howey Gold Mines Ltd..1/----.-- 62c 62c} 1,500 2 Feb 93c Sept 
Commerce. .......... 100; 168 168 170 108; 148 Apr! 173 Nov | Macassa Mines......... 6.95} 6.90 7.15) 6,160) 3.18 Jan} 7.30 Nov 
SD. > wcntanbee «a 220 220 1} 195 Jan} 220 Nov | San Antonio Gold M Ltd.1} 2.45) 245 2.55 400; 1.64 Aug} 3.40 Jan 
PP icdusdasnekwe 100; 215 212% 216 252; 184 May) 216 Nov | Sherritt-Gordon......... 1} 2.35) 2.28 2.45) 16,280 1.00 Jan} 3.00 Nov 
Nova Scotia .........- 100} 312 306 312% 98] 271 Jan| 312% Dec | Stadacona-Rouyn..-.-.... *| 79 72 £0 70,350| 174%c Jan 89c¢ Nov 
in tdeh a0dkecudes 100' 200 198 200 104' 164 Jan' 201 Nov | SylvaniteGold_......... | 3.45 3.45 100! 2.33 Nov} 3.65 Nov 
_ Unlisted Stocks— 
Abitibi P & P A napentncianiiias . 4 3% 4%) 19,124 1.30 May! 4.75 Nov 
Cum 6% pref....... 32%| 29% 36 3,797 $33 Jun 36% Nov 
Ctt of dep € o% pref...100/--.-..-.- 35 35 15 6 Jan| 35 Nov 
H ANS O N B RO S Canadian Government] | prover « Dist of Van. “T5e| “800 “90e| 1,348] 759 Sept| 140 Jan 
BiovinsGovpdcunedacs) 4] S02 $0] 280s] 100 te] 490 aes 
re rp o * ,99 75 Aug 
INCORPORATED Municipal Preferred. ----------~ *] 143 14 +s 14 i 805 11 Sept 184 Mar 
anada Bud Breweries -. ..*/------ ; 6% Mar 
pete sagt Public Uy sed Canada & Dominion Sugar ““367"| 36° 37%] 129] 303 “Apr| 87°" Nov 
t oe” Dp ov 
- 258 5 James ope ig industrial Bonds Can Gen Eiee Co Ltd..50|-----~ 205 205 10] 170 Sept} 205 Dee 
Sparks , Ottawa ereate anadian Light & Pow.100}------ 19% Nov 
‘ Bay St, Can Pow & Paper inv pref*} 12%) 12% 12% 125} 4% Jan| 12% Dec 
Can Westinghouse Co Ltd*/---.-.- 64 65 10; 64 Dec] 80% Oct 
Claude Neon Gen Ad Ltd. */-.....- 40c 45c} 1,500 15¢ Sept 75c Oct 
Montreal Curb Market Consolidated Bak of Can.*|-.---- 212 100] 15% Apr| 22 Oct 
N Consol Paper Corp...... * 7% 7% 8%) 12,780 2 Jan 9 Oct 
ov. 28 to Dec. 4, both inclusive, compiled from official sales lists Donnaconna Paper A....*}| 14 12% 14%/ 22,935) 4% Apr} 14% Dec 
7 sae paisa Dales pet ioo| 17] fase 18] tae] 808 cept] at” os 
; es pref... pt ov 
a Sale | "of Prices | Week |——~————— "TS. | Ford Motor of Can A --*] 2574] 22° 28,| 1800) 5% guts) 2a aoe 
MacLaren Power per 1, pt ov 
: cea uwsl-aa | ra oz | rasal tzme aaal pos | MeCalrrontenns Olpctoo|o'4] Sr Soo) "asl S0i6 Sfeal 1otny San 
* M ]-Frontenac pf100/.--..-.- ‘ ; an an 
Bathuret PraPaperone| 7 | ase fy | adel TBP ee) 82 = Dee | Price Bros Co Ltd.....100| 20%| 19 21 | 8,526] 25§ May| 2236 Nov 
Beauharnois Power Corp.*| 4%] 4% 5%] 2,740} 1.95 June| 534 Nov | p,referred-----------100) 95 | 87 98 | 3.078) 27, May) Ou toes 
Belding-Cort cum pref.100] 130 | 127 130 62| 126% Oct| 145 Sept | Rovalite Oil Co Ltd_-___. 3 0% | 10, 2634 Apr) 404 Dec 
Bets Amer O8 Co 10d....°| 3135] 90 283] 1.878] 1636 Jan] 873% Ape , Cemeern Can Flow Mile") __----)_ 97% 974) 
BC Packers Ltd a eS OOo 12 12 12% 397 8 May 13% Oct ss hi i i i i i i i, _ £» -» » >» » » » + +» + +» _.» +» » »_»-»_-»_».+ +S 
pane Sd yey re pm ere , ace saat ee 2,200 saier A 2.60 Dec 
an Nor Pow pret. 9% 9% 59 7% Feb) 112% Aug A’ N A ' aD | N q ER T 
ay es go ES os - = = B. - May| 27% Jan Cc 1 | ty E Cc I I E % 
an Ls) oc oo Jan; 49 Jul ‘ 
Can Int Invest Trust Ltd.*| 4%] 4% 4% 30| 1.00 Feb| 4% No Government - Municipal - Corporation 
Can Int Invest cum pref100| 85 82 85 96| 35 Feb| 85 Nov Private wire connection between New York, Montreal and Toronto 
Cndn Pow k P —¥ 77 Ltd* a Le a ij 3 . bo 1, = June ou Nov 
Speier nets] Ml 1 asl oft] 38431 us 521! Royal Securities Corporati 
CG pret nnesnnn-iin) Go| 00” O81 “Sool tity Sux] a Bel | FRO ecurities Corporation 
ae une ov 
City Gas & Elec Corp Ltd *| 2.00] 1.75 2.00] 220] 1.00 Sept] 3.00 Feb 30 = bes Street + New York + HAnover 2-6363 
Commerical Alcohols Ltd * 44 3% 4%] 13,820 55c June} 444 Dec Bell System Tele. NY 1-208 
Dom Ene Works Ltd.----* 55°] 55° 58° 386 26% San| 60 Nov | 
m or a, Jan} 60 =Nov ° . 
Dominion Stores Ltd_---*| 10%| 10% 11 365 7% July| 12 Jan Industrial and Public Utility Bonds 
Dom Tar & Chemical Ltd : 16% 14 16%) 5,045 4% Feb) 16% Dec 
Dom Tar&Chem cm pf 100} 108 | 107 108 337| 50 Jan| 108 Nov , Bid | Ask bid | Ask 
East Kootenay P cumpfi00| 13 i2 (18 80|/ 5 £Jan| 16 #£=Mar | Abitibi P & Pap ctfs 5s 53) f76%| 77 ||MacLaren-Que Pr 534s 61) 93}4) 94% 
European Elect Warrants A| 15 15 15 200] 15 Dec] 35 Mar | Alberta Pac Grain 6s. 1946 96%} 98%4'||Manitoba Power 5448.1951| 89 90 
Fcreign Power Sec Ltd...*] 1.40} 1.50 2.00] 593] 65c June} 2.75 Apr | Beauharnois Pr Corp 58°73) 49 | 4934||Maple Leaf Milling— 

Fraser Cos Ltd.........*| 30 28% 33 1,641 9 Jan| 33 Nov | Bell Tel Co of Can 58.1955] 115/116 2%s to '38—5\4s to '49) 82%) 84 
Voting trust ctfs. ._ *| 29 28% 32%] 12,954 8 Japn| 33 Nov | Brit Co) Power 54¢s..1960) 105 ..-|| Massey-Harris Co 5s..1947| 93%4| 94 
Freiman (AJ) cum pf6% 100} 37 37 37 5| 37 #£=xNovi 60 Feb Sisceh taane ---Mar 1 1960) 104%) ---||McColl Frontenac Oi! 68°49) 10434/105% 
Home Oil Co Ltd_... pbeiti 1.90! 1.30 1.95] 40,900 70c Jan 195 Dec | Burns & Co 544s-3448.1948| 74 76 Minn & Ont Paper 68.1945) f51\%/| 52% 
Hunter Valley Oil_.._..- * 750 67¢ 75c| 1,250 70c Nov 95c Nov | Calgary Power Co 58..1960} 96%] 9734||Montreal Island Pr 5448°57/ 105 wou 

Imperial Oil Ltd_.__..-- *| 20%| 19% 21%] 22,482] 193% Dec] 24 Apr Canada Bread 6s. ..-.. 1941} 110 j111 Montreal L H & P ($50 
Int Paints (Can) LtdA..._* 7% 7 1% 720 24% Apr 9 Oct | CanadaNorthPow 5s. -. 1953} 1034/104% par value) 3s....-.. 1939; f50 50 
Int Petroleum Co Ltd_...*| 34 33 35%| 5,392] 33 39% Apr | Canadian Inter Pap 6s "49/ 100}4/101 Montreal Tramway 5s 1941; 103%|104% 
Inter Util Corp class A.._*/_.. ~~ 9% 10 85 4 Jan 14% Feb Canadian Lt & Pow 581949} 101 %1102%|| New Brunswick Pr 5s. 1937 91 93 
Inter Util Corp class B...1 1.25} 1.25 1.30 477 50c Jan| 2.50 May | Canadian Vickers Co 68°47; 9844} 994/| Northwestern Pow 68.1960} 79%| 80% 
Melchers Dist Ltd A__._. *| 12%! 11 14 2,955 9 June! 14 Nov | Cedar Rapids M & P 5s "563; 112%/113% Certificates of deposit...| 79%) 80% 
~ SAC. « RRR *| 4% 4 4% 910 2% Aug 5% Feb | Consol Pap Corp 5448-1961) /64}4) 65}4|| Nova Scotia L & P 58-1958) 103 4/105 
Mitchell & Co (Robt) Ltd *] 13%] 13% 14\% 380| 5 #£Apri 16 Nov Ottawa Traction 5}48.1955| 101 34/103 
Montreal Ref&Stor v tr..*| 1.50] 1.50 2.00 45| 1.50 Oct] 2.00 Apr | Dom Gas & Elec 648.1945) 94)4| 9434||Ottawa Valley Pow 5348'70| 82 | 8334 
Voting preferred __.-.-- *| 13%] 138% 18% 25 9 Jan} 11% Mar | Donnaconna Paper Co— Power Corp of Can 4 St: 101 {102 
Page-Hersey Tubes Ltd__*/...._- 102 103 20| 79 Feb/ 110% Nov 38 1956----.---~----- 8134) 82 58.....-... Dec 11957) 1034) _ -.- 
Power of Can cum pref.100} 105 105 105% 108} 97% Mari 106 Nov East Kootenay Pow 7s 1942; 100 ...|; Provincial Pap Ltd Bis 47; 102 {103 
Quebec Tel & Tel_.___.-- | te OF 4 4 30 33% Nov 7 Nov | Eastern Dairies 6s....1949} 79%! --.-.|/Quebec Power 58..... 1968; 104 |104% 
Reliance Grain Co Ltd_..* 7% 7% 7% 20 44% Augi 10 Jan | Fraser Co 6s...Jan 1 1950) 102%/1034||Saguenay Power 448.1966; 105 |105% 
Sarnia Bridge Co Ltd A..*| 13 12 15 290 6 Jan| 15 Oct | Gatineau Power 5e...1956) 102%|103%||Shawinigan W & P 4%< '67} 104 (104% 
Sarnia Bridge Ltd B--.-- ilcstamnatiiin S Ss 220! 1.50 Jan} 10 Oct | General Steelwares 68.1952; 103}4/104}4||Smith H Pa Mills 4398 "51; 1014|102% 
Southern Can P pref..100} 105 | 105 106 50} 98 Jan| 116 Dec | Gt Lakes Pap Co Ist 58'55) f80 | 81 ||Southern Can Pow 58.1955) 103}4/104}4 
Standard Clay Prod Ltd100 Fos ee! 5 5 10 2 Mar 8 Oct | Int Pr & Pap of Nfld 5s '68) 103}4| --.-||Steel of Canada Ltd 6s °40) 112 ape 
Thrift Stores Ltd........*/__..-_- 125 125 5| 1.00 Sept] 3.00 Feb | Lake St John Pr & Pap Co United Grain Grow 58.1948) 95 | 97 
United Distillers of gece ow othe. 1.10 1.15] 1,600} 50c Apr] 1.15 Nov 648.------ Feb 1 1942) /120 | " 121 ||United Securs Ltd 5448 52) -...) 81 
United Securities Ltd. .100}...--. 24% 24% 54) 20 Apri 28% July | _6)48------- Feb 1 1947//102 * 1034 Winnipge Elec 68.Oct 2°54! 90)4\_ --- 
Walkerville Brewery Ltd.* 2% 2% 2%! 1,055! 1.75 Sept 3% Feb | * No par vaiue ~* Flat price 
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Quotations on Over-the-Counter Securities —F riday Dec. 4 




















































































































































































































ity Bonds New York Trust Companies 
New York City | Ask Par, Bid | Ask ‘= 
Btd taliana 105 |115 |/Empire...... o------2] 
coccecce 124 *4 |125 Banca Comm I .100 
Sates tae, 2 Beieecocsece Apr 15 1972.-2222-- 12554/1264 | Bk of New York & Tr..100| 478 483 ||Fulton..._- --100} 250 
a3}48 May 1 1954.......- une 11074........ 125 74/1263 | Bankers... _........-- ay Se | Sk eee ooeenmeorees 
of tlh Fe te EL ad be mh gl B+ a ---| 12634|126% | Bank of Sicily... FVINg - - - ~~ ° 
~ hla Feb a 11977-2222 12694|127% | Bronx County_--------- 7| 8%] ,9%||Kings County........ be 
~ fh Eo Nov15 1978.2... 12674] 127 rooklyn...........- oe te ee Ere rerpowesececcce 
eJuly 11975.......- 
A BL Gees May 1 & Nov 11957] 125541126 Hanover.....-- 20] 118 |121 ||/Manufacturers........- 
oe a sie ootoeo Mar 11963-..-...- 12674 12774 | Chemical Bank & Trust_10} 57 | 59 || Preferre Soeoecenees 
a. ar ste Soseres June 1 1965.......- 127 [128 | Clinton Trust......... 86 | 90 Title Guarantes & Tr 
a4s May 11977_......- io 12734'128 nial Trust......... 25] 1634] 18}4||Title Guaran oon 
p+ | BR AE E+ acest Dec 15 1971_--...-- 129%4/130'4 | Continental Bank & T¥-10| 17 | 1834||Underwriters. 7. 100] 80 
ote od be - -gppepea Dec 11979----.--- 13034|13134 | Corn Exch Bk & Tr.....20' 6234' 6334''United States_....---- 
ais Mar 1 1964------- Jan 25 1937-----2-- 10034 | 100% 
Chicago Bank Stocks 
New York State Bonds ‘a a Par Bia), Ask 
Bia) Ask — American National Bank & First National. ....... 100) 288/293 
rid War Bonus— 100} 260 | -.. ||Harris Trust & Savings. 
RL, csc wadhinisoass ---|> 2.30 |less 1//Wo ) to 1949_101.80| ...|  Trust...-......---- Northern Trust Co....100| 800 |840 
Ra Aa dane emt ig Fone ~"~ | Continental Illinois Bank & sve lane 
Ose Jan & Mar 1946 to ‘71/0 2.70 ds Mar & Sept 1968 to67 2 | 2) == 
, ..-||Canal Imp 4s J&J’60 to ' a 
ty Imp 4}48 Sept "63 — eos C T 4s Jan 42 to’46| 115 aR 
4\4s Jan 1964._| 136%) -..||/Barge eas 
Con & te th 44s 1965] 134 -.||Barge C T 4348 Jan 1 1945 — Har tfor d In s ce Stocks 
Bonds uran 
Port of New York Authority Si Ak BOUGHT — SOLD — QUOTED 
wast arse nne Bridge 4s series C 
k— 0 
Gen a rt sa Mar 1 1078.| 109z|r10% “Toso Sas] 106 fro PUTNAM & CO. 
Gen & ref 2d ser 3348 °65| 10654] 107 941 M&S} 111 34/113 York Stock Exchange 
vere anted | WexteectBeOccsrasze-Mas| HL” [11936 (TRAL ROW HARTFORD 
Holland Tunnel 4}4s ser E 6 CENT 
George Washington Bridge ‘ .--M&S}b1.50] --.- A. T. T. Teletype — Hartford 35 
4348 ser B 1940-53.M&N| 11334]114%4 1987-1941....-----MABO 1B! 255 Tel. 5-0151 
United States Insular Bonds | 
Bid | Ask Bid) Ask Insurance Companies 
Phillippine Government— lulu 58 103.50 3.00 
438 Oct 1050-22777 111% 112i U8 Panama gs jane 1106i| 119 |121 Bid | Ask ra) cox 40% 
4348 Oct 1959.......-. BBs 0 oon cocncccecces 
a ee fk | Mt aap} a. a | Ammacama emer |" Jno esa af | 23 
5s a ee! See ee ee of See. Seeeee | Somer er ee ocensoose Homestead Fire. ...... 
5s Feb 1952_.-.---- ata lai? iO Bemntamten Oe ida” -.| 1ibaciaaa” | ames —~ ieee 25| 84° °| 8634||Importers & Exportera..6| -6 | “3:0 
5448 Aug 1941_....-.-- 115 |117 co 3s 1947 113 41115 Agricultural - -........- 10} 23%] 24%/||Ins Co of North Amer..10| 72%/ 74% 
Hawaili ties Oct 1956 Saat nioes b3 .00 2.75 Conversion -s--= yy ne Souente. 5 37 40% Knickerbocker © 0 i ate ili 6 1554 184 
esd ED Cl chitin neonaan 
Federal Land Bank Bonds aor | Attias at Newasc=-a40] 12%] 18scliMarpand Sanaag'=--—t] fl 
033 [1063's ¢ 1937....M&N| 10334!103% | American ‘Re-insurance.10| 77 33. ||Mereh Fire Assur com 234| 67 | 61 
S ie ot ink gl Ha Kien tears iter hoe eli | Ameten Bec™ i] Ha ler RaecRee fil th 
38 1956 opt 1946_.--. t 1937__-J&J| 100516| 100%, Se O222SaS 32%| 34%||National Casualty ____- 10 
opt 1946_...M&N 103 10315, 44s 1957 op wan 1s 102 Automobile... ......-- 10 mre: 66 
Poy Riedl 1945..M&N +10) 10544 4\%s 1957 opt. bd ar a 74 107% | Baltimore Amer. -..-.-.- 2%| 8% 1080 sae er 1 Speeenesr 9%] 11% 
4s 1946 opt 1944. -._. ied Vinwved Meiners ersuhastetbeemae nate , Beste ee ~<o] 645 1080. || National Unteo sine.~- 30] 198°" l1s0 
Boston... - ~~ .-.-----~ 1934| 2114||New Amsterdam Cas....2) 15%] 16% 
Camden Fire.........-- 5 354| 37% 
OCKS | | Carolina ap 10) 27%| 29 _— pm dy 42 | 43% 
we 27 29%||\New Ham =ee 
JOINT STOCK LAND BANK BONDS & ST Sain Gnis as |e aie Bs] 4s 
BONDS —e Casualty....5| 29%] 3134||New York Fire.....____- 2 *4 
MUNICIPAL Bagle Fire-.--.------234| 4%| _5%¢|[Northern a bol lors] 2050 
Bought—Sold— Quoted Employers Re-Insurance : = 7 "6x cet die “National_25| 126 [131 
CE Pec. || Bare i--n-nn---n-----58) 34] $6] Nomemmentarn” National. 131 [134% 
“& Dep of M. d_..20] 12534|12934||Phoenix_.............10] 88 
Fire Assn of Philadelphialo| 81 | 83 ||Preterred Accident. ~~~ 20 | 22 
MUNICIPAL BOND DEALERS Fire Assn of P o] 10% 13 [IProvidence Waahtnatsa iol 4134) 433 
Ss 0540 Teletype CGO. 437 Firemen’s of Newark. ..-.-. 9114||Republic (Dallas) 10] 25%| 27 
135 So. La Salle St., Chicago tate Fireman’s Fd of San Fran25 45, 3250 Rochester American..10| 29 | 33 
Franklin Fire..........- _....5| 11%] 13% 
General Reinsurance Corp5| 42%4/ 44%4|/Rossia---......_..-..-. 207 34/211 
Joint Stock Land Bank Bonds a enor 10] 24 | 26 ||s¢ Paui Fire & Marino. -25| 207/211 
Bid ose, fh ai A ih Cs i Ta mcintiataneas 20 22%|iSeaboard Surety__..... 
ER ponent 9434} 9674 | Globe & Republic... ..._5 35 | 36% 
Atlanta 58.........-..-- | “Seer 100 | =77 | Globe & Rutgers Fire---15) 68 | 71 Security New Haven..-10 28 | 30 
Burlington tes.2222-2227| ‘gs | 987 Marvland-Virginis §8.----| 100 | | --- orent Amerieah..2222-- 5| 28%] 293¢||Springtield Fire & Mar..25 1303413336 
California 56......------ "70%|_734||New York S8.- psc lioo | Greet Amer Indemnity..-1/ 18 | 10, ||stuyvesant.-—----...---5| 49 655 
srssrsosso-s--| 100 [103° |fNorth Carolina Se--------| 9984 /100% | Halifax Fire.......---10] 2344] 24%||Sun Life Assuranoe.-—- 505 
allas 63.2222 22222. 2 | c0 lhe 99 |100 | Hamilton Fire.......-- + Ee ee a 9 
Denver 6......----....- a Oregon-Washington 5s...-| 63 | 68 | Hanover Fire.........- . +, 30% USFire...............4| 5635] 5836 
First Carolinas 58____...- s9 | 92 ||Pacific scare tye tye +~ 100 on on a apmenaae, 75%| 78%||U 8 cen ital 35 37% 
plies ot ieemeoenin _.. 88 | 90 Pac Coast of Salt Lake 5s 100 --- | Hartford Steam Boiler_.10! 7334! 75%! Westchester Fire. - - -. 
First of Montgomery 5s_.- wie. ae 
First of New Orleans Se. - 947s R Pac om my oy Fran 56... 74 102 q D b es 
First Texas of Houston Pennsylvania 58... ..-.-- tur 
First Trust of Chicago 5s. 7 fe PS eek Se oneeaan od tl Surety Guaranteed Mortgage Bonds an Coen 
ee eS se 89 |/St Louis 58--....-----.-- fe | "7 
is... 100 ---|/San Antonio 5s.........-| 100 gee Ask Bid | Ask 
Greenbrier 56............ thwest 5s 82 85 Bid Co 
Greensboro 56-. - .......- 100 ---|{8ou prime Fe inesota 58....| f19 23 Allied Mtge Cos Inc— Nat Union Mtge “D054 56 
Illinois Midwest 58. ...... 85 —_—s --e — eee: 100 See Ali series 2-5s_...-- 1953 80 --- es A 2-63...... 1954 80 . pa 
Illinois of Monticello 444s_| 100 = Unk DeeZh 99 1/100 Arundel Bond Corp 2-68 '53| 80 phe et B 2-6 aerated: a - 
lowa of Sioux City 444s__.| 97 | 99 a ~ Pg Oe Spgectte 100 --- | Arundel Deb Corp 2-68 °53| 55 ---|}Potomac Bond Corp onal 77 
Kentucky of Lexington 5s_/} 100 --- Lh a antsiiias: 99 ‘100 Associated Mtge Cos Inc— issues) ey -- 
La Fayette 5s_-.-_...... 100 == ~—Virginian §8-- ----------- Debenture 2-68---1953] 52, | 54 |/Potomac Cons 1ps3| 46 «(| 48 
. , Bd Corp 2-58 '53 ---||_ 2-68... ....--.---- ; 48 
Joint Stock Land Bank Stocks Conti InvDeb Corp 2-68°53| 47 an Aare Fran lin Deb Co 7 
Par, Bid | Ask a 7 - eee SUTpte VP. as} 46 | 49 arn Ait areas 1953} 46 | 48 
EEE OED 100} 30 SS HEAROOER.. .ccnwcccesese 31 2-38. —..-.-~------ ‘ 1 44 ae 
Pin cok momdekd 100} 38 | 43 |/North Carolina... .... a oy 6 ig | Interstate el eh pate . Potomac Maryland Deben- 
Ds Miia apna ncsnine 100; 75 | 80 |/Pennsylvania--........ 42 | 46 | Mortgage Bon 1953] 80 .-|| ture Corp 2-6s__-.- 1953} 70}4) .. 
ECT ey 100} 10 14 Potomac. .........--. 100 5 58 Ince 2-5s - ...--.---. . Potomac Realty Atlantic 
Des Moines___-__-_-- 100] 70 | 75 ||San Antonio..-...-_-- 1001 se | 750 | Nat Bontheltes pert iy | a Debenture Corp 2-68 53) 46 | 48 
4. pp eneparenemati 100] 3 | 6 ||Vireinia-Garolina’--~7i00] 45° | 55. | ., (Central Funding series)| 734 | 36 || | Debenture Co Mortfoss| 46 | 48 
TEOMONS. 22-22-00. Nat Deben Corp 2-68.1953; 46 | 48 Unified Debon Corp és '55| 4244) 44% 
Federal Intermediate Credit Bank Debentures 
Ask 
Bid Ask | k 
F IC 1}48___Dec 15 1936] .25%| --..||F IC 114s...May 15 1987) 4095) --- Telephone and Telegraph Stocks 
FIC 1%s...Jan 15 1937] .25%| --..||F 1C 14s- 2 2 oe eon — Par, Bid) Ask 
FIC 14s...Feb 15 1937/4 .35%|  ..||FIC is... nse om isavip onl Par me a New York Mutual Tel.100| 26 | 29 
FIC 1348...Mar 15 1937/).40%| .../|F IC 148... _Oet 15 1937|>.55%| --- | Am Dist Teleg (N J) com_*| 13) 534 ||N’ weet Bell Tel pf 634 %100| 108. (111 
FIC 1}98..-Apr 15 1937/).40%| ~...||FIC 14s...Nov , Ae wee eee rae is + Pac & Atl Telegraph... .25| 1934| 21 
Ball Telep of Pa pref_.100| 12134|12344||Peninsular \ peep — 37% 7 
New York Bank Stocks Cincin & Sub Ly bag hie pA Preferred A...--.-- 
Ask Tele pref... 
“To 3114| 33% Bank 100| 95 [110 | Emp & Bay StateTel..100} 65 | ~»-.||Roch Telep $6.50 ist pt 100| 112 [11534 
Bank of Manhattan Co_10} 3114/ 33}4||/Merchants Bank-.-_--.-. 0! 30 .-- | Franklin Telegraph....100| 44 | 48 » 95} 22/1 24 
Remmeaioues Sintbowah oe] fe | nee: pees Seek. St ot | es ta pt.| 104, |106 | |/S0 & Atl Telegraph. ....25| 2234) 24 
Bensonhurst National.-50/ 50 | | --. National Satety a] 3136] 15 _ | int Ocean Telegraph... 100) 103)4/105 |/Gou Now Eng! Tes pret_-100| 123 124 
Gity tNvational wae 73 36 | 38 Peoples National cnelainme* 50} 64 p> | Lanecln Tel & Telagraph.©| 118 |---|) waste . 
National) _.___. 1244; 36 | 33 |/Peoples National....... 9 Tel & Tel_. 22 pao 
City (Natio National - 100 207 |213 ||Public National_-..---- 25 rH 1“ yo ve | eon Senet Tel & Tel100| 133 |13534|' Wisconsin Telep 7% pf-100| 11534 
Fifth Avenue Oh CLASS ee 995 1016 |Sterling Nat Bank & Tr. 28 35 
First National of N ¥22100 2035 /|2075 ||Trade Bank.......-.- 1244 
Flatbush National. .... 100; 34 eee For Footnote see page 3613. 2 oe te 
Kingsboro National...100! 60 --- 
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Bought — Sold — Quoted 
Guaranteed Railroad Stocks Earnings and Special Studies on Request 
(Guarantor in Parenthesis) 
Distdond JOHN E. SLOANE & CO. | 
Par\in Doliars| Bid | Asked Members New York Security Dealers Association 
Alabama & Vicksburg (Illinois Central)..........- 00} 6.00 103 105 41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-694 
| Albany & Susquehana (Delaware & Hudson) ..... 100}; 10.50 183 _— 
Allegheny & Western (Buff Roch & Pitts)........-. 100 6.00 109 111 
Beech Creek (New York Central)................- 2.00 42 45 Railroad Bonds 
Boston & Albany (New York Central)...........-. 100} 8.75 149 154 
Boston & Providence (New Haven).............. 100 8.50 153 158 
Bta Asked 
Canada Southern (New York Central)...........- 100 3.00 57 60 
Carolina Clinchfield & Ohio (L & N-A C L) 4%-..-..100 4.00 100%} 102% | Akron Canton & Youngstown 5s, 1945..................... 74% 76% 
 — ¥, & Ti SERRISI gpa Gia” 1 5.00 101%} 103 Gli. Den » dnadenawennedaadhednnthnokadednbbbanoenadenbed 73 76 
Chicago Cleve Cinn & St Louis pref (N Y Central)100 5.00 97 101 Augusta Union Station ist 48, 1953........................- 96 aie 
Cleveland & Pittsburgh (Pennsylvania) ...........- 50 3.50 89 91 Birmingham Terminal ist 4s, 1957_._....................... 102 103 
ND (oe ie ele ep peewee 50 2.00 50 52 Boston & Albany Ist 44s, April 1, 1943..................-.- 106% 107 
Delaware (Pennsylvania) ........................- 25 2.00 48514 50 es Gn ee ee  sabotebbneneenions 70 71 
Fort Wayne & Jackson pref (N Y Central)........ 100 5.50 94 98 Dalal Ge Ge. Becmesancsesedoocotuchbdcbobocsboummamnl Fy, 87% 
Georgia RR & Banking (L & N-A C L).-.._.----...- 10.00 195 200 Pee? Get Gk Gin entiobnocceseticcetbseesconocommmnes 87 89% 
Lackawanna RR of N J (Del Lack & Western). ...100 4.00 275 78 Cri, Dn, . akan pccsunneoesbdanesoonaenbed 9244 941% 
Michigan Central (New York Central)_..........-. 100; 60.00 950 1100 eee Coe ce See, Be  oosebnbeocdnescund 104 105 
Morris & Essex (Del Lack & Western)..........--.- 50 3.875 267 70 Chateaugay Ore & Iron Ist ref 4s, 1942. ..................-- 89 92 
New York Lackawanna & Western (D L & W)....100 5.00 97 99 Choctaw & Memphis Ist 5s, 1952.....................-.--- f58 64 
Northern Central (Pennsylvania) ._.............-.- 50 4.00 101 103 Cincinnati Indianapolis & Western Ist 5s, 1965.............-]| l01\% 102% 
Oswego & Syracuse (Del Lack & Western)... ..-...- 60 4.50 70 75 Cleveland Terminal & Valley Ist 4s, 1995................-.- 100 100% 
Georgia Southern & Florida ist 5s, 1945...................- 65 67 
Pittsburgh Bessemer & Lake Erie (U S Steel)_.....-. 50 1.50 42 44% | Goshen & Deckertown Ist 54s, 1978....................--- 98 101 
psd dtihn+6eséhohotkedebhabatbonionia 3.00 84 88 Hoboken Ferry Ist 5s, 1 tina -emnibnndnuibmnnddadiptoss: 87% 90 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) -.100 7.00 172 178 Kanawha & West Virginia Ist 5s, 1955................-.-....- 102 4% 103 
mebSReSeseeoncosdnancecoseonecoscsces 7.00 188 191 Kansas Oklahoma & Gulf Ist 5s, 1978. ....-.-.............---| 104 105% 
Rensselaer & Saratoga (Delaware & Hudson) _..... 100 6.90 107 110 Little Rock & Hot Springs Western Ist 4s, 1939.............. 34 36 
St Louis Bridge ist pref (Terminal RR).........-. 100 6.00 150 154 DESC THRs PER Bk Dineen cencerddstaccocncnecesdeun 105% 107 
Second preferred... - -  gedhthebinodtiewcocotek 100 3.00 75 77 Maryland & Pennsylvania Ist 4s, 1951....................-.- 80 82 
Tunnel RR St Louis (Terminal RR)............-.-. 00 3.00 150 154 Meridian Terminal ist 4s, 1955... ........................-- 100 102% 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 255 260 Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949........-... 57 59 
Utica Chenango & Susquehanna (D L & W)-_...-.-... 100 6.00 93 97 Montgomery & Erte lst Se, 1006... . . ccccccccccccccccoccco 92 94 
Valley (Delaware Lackawanna & Western)... .....-. 00 5.00 101 107 New York Chicago & St Louis 4s, 1946... .-..............-.- 104% 105% 
Vicksburg Shreveport & Pacific (Illinois Central)... 100 5.00 87 89% # New York & Hoboken Ferry Be BOON +o cammecananquee 77% 79% 
Pt hidimsitetoannthih ddd sabbaowodiboumé 100 5.00 91 95 PORE Fee Ge Bes BEE. abeesaccedacecceos comocdeoegsous 78% 80 
Warren RR of N J (Del Lack & Western) ........-..- 50 3 50 51 55 CURR. Bs cn chtcncnsocnsoconseonatendonasoes 9444 96 
West Jersey & Sea Shore (Pennsylvania) ..........-. 50 3.00 69 71 Rock Island Frisco Terminal 4}4s, 1957. ...............-..-- 96% 98l¢ 
St Clair Madison & St Louis Ist 4s, 1951_..............-...- 95 98 
Shreveport Bridge & Terminal Ist 5s, 1955. ..-..............- 92 94 
See De Se Os GR, Ben conacconcdecotboroanpedesesoses 68 71 
Southern Illinois & Missouri Bridge Ist 4s, 1951............-.-. 93 ain 
‘eseGe Tessas Bae GIG, SSSt wcccesssccocdtscewocusacoceces 112 113 
Toronto Hamilton & Buffalo 44s, 1966. ...............-.... 100 aa 
un POG Gn BEE. o oo adboadetocecocecodenenuonaeene 101 101% 
EQUIPMENT TRUST CERTIFICATES Washington County Ry ist 334s, 1954. -------------2- 22. 69 71 
Quotations-Appraisals Upon Request 





$6 PREFERRED STOCK 


Berdell Brothers 


Stroup & Company INc. 


Private Wires to New York Philadelphia, Pa. 

































































EST. 1908 TeL. DicgBy 4-2800 
MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y. 
Railroad Equipment Bonds AND N.Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 
Bta sk 
H. a wsaed, Be Public Utility Stocks 
Atlantic Coast Line 4}4s8-.| 01.50} 1.00||Missouri Pacific 4}s--.-..- 04.00} 3.00 

Baltimore & Ohio 4}4s...-.| 02.50] 2.00// 6Se8.-.................- b3.00} 2.00 Par, Bid | Ask Par; Bid , Ask 

beiake eb tidbit endnanthahiadienanman 62.50} 2.00}} 534s..................] 03.25) 2.25 | Alabama Power $7 pref..*| 80 82 ||Mississippi Power $6 pref..| 66%4/ 71 

Boston & Maine 4}4s_.... b3.35| 2.50||New Orl Tex & Mex 4%s._| 04.00} 3.00 | Arkansas Pr & Lt $7 pref.*| 93 94%|| $7 preferred........... 76%} 81 

a b3.35| 2.50||New York Central 4%s.../ 02.40) 2.00 | Assoc Gas & Elecorig pref*; 12 134|| Mississippi P & L. $6 pf...*| 79 81 
3348 Dec. 1 1936-1944...) 03.00) 2.25]] Se. .........--.----.. b2.40| 2.00 $6.50 preferred.......-. *| 25%] 27 ||Miss Riv Pow 6% pref.100) 11544'!116% 

N Y Chic & St. L 4s...-| 02.60] 2.00 | $7 preferred......-.-.-.- *| 27 29 ||Mo Pub Serv $7 pref...100) 16 18 
Canadian National 4%8..| 02.70) 2.00]} 6s... .........-..--...- b2.60| 2.00 | Atlantic City El $6 pref..*| 11134/11344||Mountain States Pr com_--_* 5Mél 7% 

Cncantaveeds cecscoses 62.70} 2.00||N Y N H & Hartf 4s.-...| 03.75) 3.00 | BangorHydro-El17% pf 100} 132 ~ 7% preferred....... 49 
Canadian Pacific 4}4s....| 02.60) 2.00]} Se..........----...... 3.7 3.00 | B ngham > 81 83 || Nassau & Suff Ltg pref.100} 36 37% 
Cent RR New Jer 4}48....| 01.70} 1.25||/Northern Pacific 4%s_.._. b1.50| 1.00 | Buff Niag & E pr pref...25) 24%/| 25%/|| Nebraska Pow 7% pref_100} 112 eb 
Chesapeake & Ohio 5}48.-| 51.00} 0.50||/Pennsylvania RR 44s..../ 01.35) 1.00 | Carolina Pr & Lt $7 pref..*| 9734; 99}4|| Newark Consol Gas-.-.-1 122 _ 

Deivcosonesacocececes FF gy Be TG otnhe vadey @1.25| 0.75 6 WIRE. cocenses 89 91 ||New EngG& E5%% pt.*| 50 51 

DEoecesoeskeonsncese b2.25| 1.25)| 4s series E due Cent Maine Pow 6% pf100} 85 | 88 ||N E Pow Assn6,% pref.100) 82%| 83% 

> ©0cegsusnereueeoane 01.75) 1.00 Jan & July 1936-49] 52.50} 2.00 Kee gaite 95 98 || New Eng Pub Serv Co— 
Chicago & Nor West 4 }4s-. 00} 3.00]| 23<sseries G.....-.-..- Cent Pr & Lt 7% pref..100} 82 84 $7 prior lien pref...... * 62 62 % 
SE a aS ee b4.00} 3.00 non call Dec. 1 1936-50} 52.25) 1.99 | Columbus Ry Pr & New Jersey Pr & Lt $6 pf.*| 106 ox 
Chic Milw & St Paul 4}4s..| 05.00} 4.00||/Pere Marquette 44s... b2.50} 2.00 lst $6 preferred A...100] 110 {112 ||New Orl Pub Serv $7 pf..*| 57%/ 58% 
pbeiibabeheoenenest b5.00} 4.00 Co 4s-_........| 02.40] 1.90 $6.50 preferred B....100] 107 |108}4||N Y Pow & Lt $6 cum pf.*| 10234/104 
Chicago RI & Pac 4s..-.| 83 86 CO +, Se b1.50| 0.75 | Consol Traction (N J).100} 62 64 7% cum erred.._.100) 112%4j114 
pebeesbdwesonnneeees 83 86 |/St. Louis-San Fran 4s_._._./ f94 97 Consumers Pow $5 pref..*| 10544|1064||N Y & Queens E L P pf 100) 109 hod 
S5GRskccieccassctounss (95 97 6% erred....... 106 {107 || Nor States Pr $7 pref..100} 95 | 98 
Denver & R G West 4}48../ 04.25) 3.25]] 66...........-...-.-.. 96 99 6.60% erred. _.. 100} 106 {107 |/Ohio Edison $6 pref.....-. *| 107 44/109 

Tes béecucesccoccessoos 04.25] 3.25)|St Louis Southwestern 5s_._| 03.00} 2.25 | Continental Gas & El— 7? preferred.......... * 113 115 

Bes dun ebbadaccvstic b4.00} 3.00 De, tthhth hihe diaaleiend b2.75| 2.00 7% preferred._.....-. 100} 98 {100 ||Ohio Power 6% pref...100} 1114%)112% 
Erie RR 5}4s..........-.- b1.50/} 1.00)/Southern Pacific 44s... _. b2.00] 1.75 | Dallas Pr & Lt 7% pref 100} 113 -- |}Ohio Pub Serv 6% pf..100) 102 /|103% 

Gls oudecectbcuvcececes Ts Se Ut. tiititeddanccaadene b2.00! 1.75 | Derby Gas & El $7 pref..*| 67 72 % Sino acne 107 108% 

Ti. dbbouneosucndiied 62.50} 1.75||Southern Ry 44s... ...-.- b2.60} 2.00 | Essex-Hudson Gas_...100} 193 [198 Okla G & E7% pref.-.-1 112 {115 

phases bbenewandhe b2.25| 1.75 - weeeeneueuu--------| 02.60] 2.00 | Federal Water Serv Corp— Pacific Pow & Lt7% pf 100) 81 82% 
Great Northern 4 }4s-.....- 61.50} 1.00 i att cetiicaaten dieiuanl b1.25| 0.75 $6 cum preferred. .--_..-. 50%4| 5244||Penn Pow & Lt $7 pref...*| 110 {110% 
Ce bccbrecsesecsccesvt 01.50} 1.00||Texas Pacific 4s.......... 2.00} 1.00 $6.50 cum preferred....| 5314) 54}4||Philadelphia Co $5 pref..*| 8934) 92% 
Hocking Valley 5s.......- b1.30]) 0.75 EES, SE ITI b2.00} 1.00 $7 cum preferred_---..-- 55 57 ||Pub Serv of Colo7% pf 100} 110 {112 
inhi ditesbotwcesit 62.00} 1.00 | Foreign Lt & Pow units..*| 95 -- |}Queens Borough G-& E— 
ILinois Central] 4}4s....-.. 62.40} 1.75||/Union Pacific 44s__..._-. b1.10| 0.50 | Gas & Elec of Bergen..100} 122 wie 6% preferred....... 100; 86%! 88% 
aditiidbabbideamewdaed b1.75| 1.00)} 58.-...-..............] 31.10] 0.50 | Hamilton Gas Co vto.--- ¥%||Rochester Gas & Elec— 

Dek dancansinntancdees 61.50] 1.00/| Virginian Ry 4s......_. b1.25| 0.75 | Hudson County Gas...100/ 193 [198 6% preferred C....- 100} 105%/|106% 
Internat Great Nor 4}48../ 04.00} 3.00/] 58--.................. b1.25| 0.75 | Idaho Power $6 pref..-.-- *| 109 {110 |/Sioux City G & E $7 pf.100| 9544) 97% 
Long Island 44s_.......- 62.50} 1.75||;Wabash Ry 44s... ...._- 100 102 7% preferred......-. 100} 110 {|11134}|Sou Calif Edison pref B.25| 28 28% 

eee eee ff Fe RPE ees 100%} 102% | Illinois Pr & Lt Ist pref..*| 53 54}4||South Jersey Gas & E1.100) 193 [198 
Loulsv & Nash 4}48....-.. [at Bde. Geis tebsiitneddmoccesa 101 103 Interstate Natural Gas...*| 29 304||Tenn Elec Pow 6% pref 100} 69 71 

ree ee F&F Be ge aaa FS 101% | Interstate Power $7 pref..*| 21 7% preferred.......100); 75 77 

Maine Central 5s.......- 63.10} 2.50|;Western Maryland 4}4s___| 02.10) 1.75 | Jamaica Water Sup pref.50) 54 -- ||Texas Pow & Lt 7% pf.100) 110%'112 

-, tpponeanrnawnminn 63.10} 2.50 Re Re etait a b2.10| 1.75 | Jer Cent P& L7% pf.-.100} 102 [104 |/Toledo Edison 7% pf A 100) 1104112 

Minn 8t P & SS M 4s8..... 63.75| 2.75|| Western Pacific 5s_.....-_-. b4.00} 3.00 | Kan Gas & El)7% pref.100) 113 ..- |}United G & E(Conn)7% pf; 91 93 
Dentiboddobieenennien b4.00} 3.00 | Kings Co Ltg7% pref..100} 90 94 ||United G & E(N J) pf 109 75 ii 

Long Island Ltg 6% pf.100} 79 80 }4|| Utah Pow & Lt $7 pref...*| 65%) 67 

7% preferred....-.-.-. 100; 89 91 Utica Gas & E17% ptf..100; 100 /|102 

Paes. Memphis Pr & Lt $7 pref.*| 72 75 Virginia Ry........-- 100; 142 /|146 

For footnotes see page 3613. 
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Quotations on Over-the-Counter Securities—Friday Dec. 4—Continued 











Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


HANeock 8920 








Public Utility Bonds 





Amer States P 8 5 48.1948 
Amer Tel Tel deb 3s 1961 
Debenture 3s w 1.1966 


Assoc Gas & Elec Corp— 
Income deb 3 4s...1978 
Income deb 3%s8.. gt 


Conv deb 54s. ..-- 1973 
Sink fund income 4s 1983 
Sink fund inc 4 4s. .1983 
Sink fund income 5s 1983 
Sink fund inc 5 4s..1983 
Sink fund inc 4-58. .1986 
Sink fund inc 44-5 \%s 86 
Sink fund inc 5-68. _1986 
Sink fund inc 5 &-6 \s 86 





Cinn Gas & Elec 38.1966 
Colorado Power 58...1953 
Conn Lt & Power 3 s 1956 


6% secured notes. .1937 
Consumers Pow 3\s.1966 
Cumberl’d Co P&L 34s8'66 
Edison El Ill (Bost) 3 4s '65 

Pub Serv ist 6s °47 





Federal 
Federated Util 5 }4s- . .1957 


Btd 


90 
102% 
102 % 
101% 

8 





109 % 


Green Mountain Pow 5s '48 
fowa Sou Util 5 4s... .1950 
Kan City Pub Serv 38.1951 
Kan Pow & Lt ist 4s '65 
Keystone Telep 548.1955 
Lake Superior District 
Power 5748 rst A. 1066 
Los Angeles G & E 4s 1970 
Louisville Gas & El 3 \s '66 
Metrop Edison 4s ser G 65 
Montana Power 3%s.1966 
Mtn States Pow ist 6s 1938 
Narragansett Elec 3 \s '66 
Newport N & Ham 58.1944 
New Engl Pow 3s. .1961 
N Y State Electric & Gas 
CED Gb. casaneneas 1965 
Northern N Y Util 58.1955 
Old Dom Pr 5s May 15 ’51 
Okla Gas & Elec 3%s_1966 
Debenture 4s....-.. 1946 


3s series 
Parr Shoals Power 58.1952 
Pennsylvania Elec 5s 1962 
Penn ~~ Corp ist 48 "65 


Peoples L 
Public Serv of Colo 68.1961 
Pub Serv of N H 3%s D ’60 











Pub Util Cons 5 4s_._1948 
San Diego Cons G&E 4s ’65 
Sioux City Gas & El 4s 1966 


Sou Calif Gas ist 48...1965/ 10 


Sou Cities Util 5s A_..1958 
Southn Nat Gas Pipe Line 

Sinking fund 44s. .1951 
Tel Bond & Share 5s. .1958 
Utica Gas & El Co 58.1957 


Virginia Power 942 
Washé& Suburban 5 4s 1941 


4|| Western Mass Co 3s 1946 


Western Pub Serv 5s 60 
Wisconsin G & El 3 \s 1966 
Wisc Mich Pow 3348. .1961 
Wisconsin Pub Ser 

lst mtge 4g........ 1961 


102% 
103 


104% 
101 
aaste 


106% 
& P 54s_..1941 bre 











masay? 





Real Estate Securities 


We invite inquiries for copies of our compre- 
hensive statistical reports on real estate issues. 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


Bell System Tel. 
N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 




















Ask Ask 

Alden ist 68....Jan 1 1941 Pry Majestic Apts Ist 6s. .1948 far 33 
Broadmoor (The) Ist 6s 41} /50%| 53 % Metropolitan Chain Prop— 
B'way Barclay ist 68.1941) /36 | 38 || 68.....--...--.-.--- 1948} 94 96% 
B'way & 4lst Street— Metropolitan Corp (Can)— 

Ist leasehold 6}48..1944] f39%; .. }]] 68--...--...---..- 97 eee 
Broadway Motors Bldg— Metropol * dp seme Inc— 

6s stamped. ......- 1948] f70 an A nha niece 77 78% 
Chanin Bidg Inc 4s._.1945| 72%| —_. |;/Munson Bide Ist 648.1939) 36%) 38% 
Chesebrough Bldg ist 68°48) £72%| 74%||N Y Athletic Club— 
Chrysler Bidg Ist 68..1948| 99 em lst mtge 2s stmp & reg’55| (32%4| 34 
Court & Remsen St Off Bid Ist & gen 68..._.-.. 1946] 32 34 

Ist 68...... Apr 28 1940] 50%! 53%/|N Y Eve Journal 6s.1937/] 101%] -—-- 
Dorset (The) Ist 68...1941| /3344/ 35%/||N Y Title & Mtge Co— 

East Ambassador Hotels— 5 }4s series BK....-....- 60 62% 
Ist & ref 5}48.....- 1947) f10 | 11%|| 5348 series C-2......-..- S534) 55 
Equit Off Bldg deb 58 1952) 8714) 89%/|| 54s series F-1.......-- J63%) 65% 

Deb 58 1952 Legended..| 8&5 aoe 5 4s series Q.....-.-.-.-.- 153 55% 
50 Bway Bldg ist 38 inc 46) 52%} 54%/|19th & Walnut Sts yi A 
600 Fifth Avenue— ae Oe J {30%4| 32% 
6348 unstamped_...1949) 45 on = Cromwell The 
502 Park Ave ist 6s...1941] 34%] 37% Ist 66..... Nov 15 1939} fs 10 
62d & Madison Off Bldg— 1 Park Avenue— 
tial wand te lah Nov 1947| 39 ae 2nd mtge 6s......-. 1951; 70%) --- 
Film Center Bldg Ist 68 '43) f50%4| --.||103 E 57th St Ist 6s_..1941] 69 ies 
40 Wall St Corp 68....1958| 73%] 75%4||165 Bway — lst 5s "bli f56 58% 
42 Bway Ist 6s... .-. 1939] 7934| ---.||Prudence 
1400 Broadway Bidg— 5s Seabee stpd...1961| 65%! 68% 
lst 6 48 stamped...1948} £384) 42%||Realty Assoc Sec Corp— 
Fox Theatre & Off Bldg— 5s income. -.......- 1943] f50%! 51% 
Ist 6348....- Oct 1 1941} f15 17 ||Roxy Theatre— 
Fuller Bldg deb 68....1944) 70%] 72% ist fee & hold 648.1940} (44%) 46% 
5}4s8 unstamped....1949] /4614| 48%/||Savoy Plaza Corp— 
Graybar Bldg 5s- ~~... 1946; 75%! 77% Realty ext Ist 54s_1945) f29%! 31% 
Harriman Bldg Ist 68 1951} 68%! 71 GPs « chocndésintd dane 1945} f29%/ 31% 
Hearst Brisbane Prop 6s 42} 83%/| 86%||Sherry Netherlard Hotel— 
Hotel Lexington Ist 6s '43) f59%! 61% Ist 5%s_. May 15 1948] (32%!) 34% 
Hotel St George 48_..1950} 51%} 53%||60 Park Pl (Newark) 6s '37| "48 50% 
Keith-Albee Bldg (New 616 Madison Av ist 644838] f31 ge 
Rochelle) Ist 68_...1936) 73%]  ...||/61 Bway Bldg Ist 54s 1950] 56%] 58% 
Lefcourt Manhattan Bldg Syracuse Hotel (Syracuse) 
Ist 4-58 extended to 1948} 65%) —.. Ist 6448... Oct 23 1940) S70 anes 
Lewis Morris Apt Bldg— Textile Bldg Ist 68_...1958| f484%4| 50% 
ist 6448. ..Apr 15 1937) f49%/ -—-.-.||Trinity Kldgs Corp— 
Lincoln Bidg Ine 54s 1963} 72 soda ff eae cee 1939} 97%! 99% 
Loew's Theatre Realt Corp 2 Park Ave Bidg Ist 48 1941] 6744) 70 
Oe is << ~moeciiine 1947} 97%] 98%||Walbridge Bldg (Buffalo)— 
London Terrace Apts 68°40} 5134)  ...|| Ist 6%s____Oct 19 1938) f29 o-- 
Ludwig Bauman— Westinghouse Bldg— 
Ist 6s (Bklyn)....- 1942} 73%) --- Ist fee & leasehold 48 '48) f76%| -.. 
Ist} 4%a( Lf ...... 1936) 73%i -.- 























PORTLAND, MAINE 


OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 


American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


Est. 1854 


Tel. 2-3761 











Specialists in — 


Tel. 





INCOR PORATEO 


HAnover 2-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 








Water Bonds 

































































































Bid , Ask Bid , Ask 
Alabama Water Serv 58 '57| 10234/1034/||Middlesex Wat Co 5 4s '57| 106 wie 
Alton Water Co 5s. ...1956} 105 ...|)/Monmouth Consol W 5s '56/ 100 eee 
Ashtabula Wat Wks 5s '58} 103%} -..||/Monongahela Valley Water 
Atlantic County Wat 58 58} 103%) ...j|| 5348--.........-....- 103 rr 
Morgantown Water 5s 1 104 noe 
a Water Works Muncie Water Works 5s 65; 105 gue 
Se Cunsccocns 1957} 104%|10534||New Jersey Water 58.1950) 102%; -... 
se oui Mis osecé 1954; 100 13. || New Rochelle Wat 5s B'51; 93 95 
5 Ms series A._..-.- 1954) 103%} -.- OC 1 95 97 
Butler Water Co 5s...1957| 105%|  .-..|| New York Wat Serv 5s ‘51; 98 /100 
Newport Water Co 58 1953; 99 /|101 
Calif Water Service 4s 1961; 10544|106%||Ohio Cities Water 54s 53) 93 95 
Chester Wat Serv 44s '58} 103%; --.-.|/Ohio Valley Water 5s.1954/ 108 —_ 
Citizens Water Co et Ohio Water Service 58.19 99% |101% 
. 7a eee ae 1951} 102 ..-|/Ore-Wash Wat Serv 58 1957; 96 98 
5s Gscéedan 1951} 103 .. ||Penna State Water 5s 52} 101%} -.. 
City of} New Castle Water Penna Water Co 5s...1 106 hoe 
eo on ee 103 .. ||Peorla Water Works Co— 

City W (Chat) 5s B..1954/) 101% oad Ist & ref 58........ 1 101 {103 
lst 5s series C..... 57] 105%; --- lst consol 48....... 1948} 99%/101 
Clinton W Wks Co 58.1939] 101%; -.. Ist consol 58....... 1948} 100 eiteits 

Commonwealth Wat “A 2) lien §6....... 1948; 103 /|105 
Se series C........- 105%} ...||Phila Suburb Wat 4s..1965/ 107 re 
5s ° Ss 1047 103%)  ...||Pinellas Water Co 5s 59} 99 /|101 

Community Water Service| Pittsburgh Sub Wat 5s 58) 103 — 
5s earn 1946; 80 82 || Plainfield Union Wat 5s "61; 108 ine 
68 PE aoe 1946; 83 86 Richmond W W Co 58.1957] 105 /|106 

Connellsville Water 58.1939) 100 ...||/Roanoke W W 5s....1950} 92 94 

Consol Water of Utica— Roch & L Ont Wat 58.1938} 10144|102% 
te graeniioeed Asner 1958} 92 | 95 | St Joseph Wat 4s ser 19A’66| 105 ? 
lst mtge 5s........ 1958; 98 {101 wr ton Gas & beteen Co 10836 

Davenport Water Co 5s "61; 105/107 Scranton Spring Brook 

E 8t L & Interurb Water— Water Serv 5s...1961| 1024%4/|103% 
5s series A......... 1942} 102%/103% Ist & ref 5s A....-.. 1967; 10144/103 
6s series B......... 1942} 103 {1105 ||Sedalia Water Co 5s ‘47| 1034%4/105% 

series D........ 1960] 104%] -..||Shenango Val 4s ser B 1961; 102 /|102 

Greenwich Water & Gas— South Bay Cons Wat 5s 50; 83 

| Ls, 1952; 102 ...||Sou ——a Wat 5s 55) 103%} ~-.- 
| Weems 1952} 101%] -.-.|| Seseries A........-. 103%i ..- 

Hackensack Wat Co 5s °77| 105 niall . ROT 105i -- 
5 4s series B......-. 108%} ..-.||Spaefield City Wat 4s A1956/} 100/102 

Huntington Water 5s B '54/ 102 ..-||/Terre Haute W °66) 102 ‘snd 

de ahh iceiieemmenemel 1954; 102%}... series A.........1949] 103%] -—.. 
Go aidootobnnasing 1962! 103 ...|| Texarkana Wat ist 58.1958; 103%; -~-.. 
Union Water Serv 5s '51| 102%/|104% 

Illinois Water Serv 5s A '52) 102%} —...||Water Serv Cos Inc 5s "42; 95 /|100 

Indianapolis Water— W Va Water Serv 48..1961} 102 [104 
lst mtge 3 4s__..-.- 1966; 105 [106 ||Western N Y Water Co— 
dianapolis W W Securs— iss Lda 98 4/100 % 

1 ne 1958; 99 {102 Ist mtge 58.......- 1951; 983¢4|100% 

Interstate Water 6s A.1 103 nae lst mtge 54s...... 19 101 aaa 

Jamaica Water Sup 5s '55| 105 ...||Westmoreland Water 5s '52/ 102 {103% 

Joplin W W Co 5s....1957| 104%] --..||/Wichita Water Co 5s B ‘56; 102 sen 

Kokomo W W Co 58..1958| 104%/ ~.. aera 1 104%) .-- 

Lexington Wat Co 5s °40) 100 eee 6s series A......... 1949; 103%] --- 

Long Island Wat 54%4s.1955| 104%4'106 W'msport Water 54...1952| 103 [105 

BURR & COMPANY INc. 
Chicago - NEW YORK - Boston 
Chain Store Securities 
Chain Store Stocks 
Par, Bid | Ask Ask 

Berland Shoe Stores... * 19 20 || Kress (S H) 6% pref....-.. 11%/ 12 
7% preferred....... 100} 103 ..~-||Lerner Stores pref... .. 100} 111 {113 

BG Foods Inc com.....-. 5 Melville Shoe— 

Bickfords Inc..........-. * 14 16 4%%% preferred. ....- 100; 125 {130 
$2 50 conv pref_.__.-..- *| 36%] 3634||Miller (I) Sons com.-.--.-- *| 16 | 20 

Bohack (H C) common. .* 8 9 6%% preferred. ---.. 46 51 
7% preferred._......100) 47 52 Murphy (G C) $5 pref.100/} 104 nie 

Diamond Shoe pref... .100] 10444|106 34||Neisner Bros pref- - -.- 100} 111 |116 

Fishman (M. UH) Stores...*| 21 | 2334|/Reeves (Daniel) pref..100) 108 --- 
Pee. 5. wn awewuils 100} 104%] ~.-||Rose 5-10-25c Stores....- 5} 110 bad 

Green (H L) 7% pref..100} 100 ..-||Sehiff Co preferred....100} 107 ad 

Katz Drug preferred. ... * 105 {110 United Cigar Sts 6% pf.100; 18 21% 

Kobacker Stores.......- . = ii 6% pref ctfs.......-.--- 18 21% 
7% preferred....... 100} 83 91 U 8 Stores preferred. ..100 6 8 

Sugar Stocks 
Par; Bid ; Ask Par, Bid Ask 
Eastern Sugar Assoc... lj 39 404 /|Savannah Sug Refcom....| 38 40 
PEE AF 46%} 48 || West Indies Sugar Corp..1 544| 5% 
Haytian Corp Amer..... * 4%} 1 











For footnotes see page 3613. 
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Quotations on Over: the-Counter Securities—Friday Dec. 4 Continued — 
SYLVANIA INDUSTRIAL CORP. | 


Bought, Sold & Quoted 


QUAW & FOLEY 


30 BROAD STREET NEW YORK 
Members New York Curb Exchange 
Telephone HAnover 2-9030 




















Specialists in all 
Investment Company Securities 
DISTRIBUTORS GROUP, incorporated 


63 Wall Street, New York BOwling Green 9-1420 
Kneeland & Co.—Western Trading Correspondent 




































































Am. Writ. Paper, New Mangel Stores New Pref. 
United Cigar Stores Com.& Pref. Electrol, Inc: Investing Companies 
Inquiries Invited 
Ask Par| Bid | Ask 
M. S. Wein & Co. 20.54|| Institutional Securities Ltd 
Established 1919 12.06}; Bank Group Shares....} 1.71) 1.85 
Members of the New York Security Dealers Assn. wee Fg mit pe rege a ao 
25 BROAD ST., N. Y. 15 ||Investors Fund C 119.38/121.80 
Tel. HAnover 2-8780 Teletype N Y 1-1397 1.26||\Investment Tr of N Y_..* 7% Tha 
5 || Keystone Cust Fd Inc B-3.| 24.80| 27.14 
7%\||Major Shares Corp...... BG) ese 
Cli Molvbd Cc 4% oe Fund Ine com.. beats Lo 4 
Sylvania Industrial Corp sii cee! cretca il 290) 128 
d Dn _— : ° 
yivania industrial Corp. Sscll” Weetne | So oan 
5.00)|N Y Ba qi kte YE mes ats, esiz 
Momabera( NOT, Yonk Sagurity Denlors Aamociation 1134|| Sertes 1956 28:76] =: 
1 Broadway, New York BOwling Green 9-See8 .--||Northern Securities... 1 Bt _ 
6 7 Teletype N. Y. 1-1666 - --||Pacific Southern Inv pret. ® 














A COMPREHENSIVE SERVICE 
e 
Over-the-Counter Market 


Bristol & Willett | 


Established 1920 



























































































































































4 
Members New a Security Dealers Association .--||Selected Income oe ey’ Sore 
116 Broadway, N. Y Tel. b - ward 7-0700 .--||Selected Industries conv 29 30% 
Bell System Teletype NY 1-1493 * 8.65]|Spencer Trask Fund. .... *| 22.31) 23.00 
Equit Inv Corp (Mass)--5| $7:95||Seandard Utilities Ino *s| 1.00| 1.08 
v rp ass)... . cee : 
pncueteted Ppaee Fidaly Pund Tne --+(28.24| 21:06|fuper Corp of am Te ha al 4at| | = 
coccese per ) . — 
ideas a Eel oe | OY | SE | Fixed Trust Shares A>-2-*| 13-70 «--- AA...--.-- 2.91) --- 
American Book... .... 100} 66 | 69 ||/Merck & Co Inccom..... li 27346] 2936 | woundation Trumt Shares” wT: ay if oe 
Amer Box Board com_-..1| 16%| 18%|| 6% preferred...._-- a Be mre Rf eer Te Ry Py ee ES + Be 
Hard Ru Mock Judson & V Fundamental Tr Shares A. 7 ane smprrnemmenrnare FF | BUS Te 
8% cum preferred... 100 105% 109% Muskegon Piston Ring 100 99 --- a ee y Pay a pervised Shares VB ee S08 5. 15.18 16.50 
Hardware-...25) 3554) 3674 || Muskegon Piston Ring....) 23 | 24% | General Investors Trust. 7.66|| Trustee Standard Invest C/ 3.26 -- 
Ae en itis 8% pret. 100 4 a National Casket........ . Br 51 Group Securities— ‘i ‘19 al 
Republics com.*| 94] 9%4||Nat Paper & Typecom-——*| 9%] 10% | Attomobile. shares=__.- 21a|/nrwiaeiidard Giieo “| 70st 
National Corp..-%/ 4634/ 48% || 5% preferred. ...... + Building shares....---- 2.46||Trusteed Amer Bank Shs Bj 1‘ .v9| 1.20 
Art Metal Construction-10| 223 | 24%||New Haven Clock pf..-100| 102 |107 Chenin oa ending oly By FR Hf 
Bankers Indust Servcl A*; 6 7}4|| Northwestern Yeast...100) -.../ 93 food are... 1.18/10 8 El Lt & Pr rage } 20% 
cial Indus Loan pf.*| 51%| 5344||Norwich Pharmacal..... & 4534| 47% In —..... 1.83|| B “| ‘g.14l 3.24 
Bowman-Bittmore Hi o in fan ae *| io | 1134 | Merchandise shares. -- 1.80]| Voting trust ctfs_------| 1.20] 1.28 
soins 2. fas lank. ae ee oe 6 Mining Shares......... 1.98}|}Un N Y Bank Trust C3..| 3%) 4% 
Goines coms] 25 | 25 [patho Flim 7% prei-----0| 07 100" | Pou ras = USelOn Ny resiwscrho--| | to | 38 
eas aren) ie ler teres -iadnts [fk | Sed een] tol te ays aR! 
um com...*| 15%) 19%4]|| Sf ist preferred.....100/g112 (118 [| we enn . 
- Tobacco shares........ 1.41||Investm’t Banking Co 
$1 cum preferred. - ...... a5 | 37 n Arms Com...-%/ 374 46 | Guardian Inv Trust com.* 1}4||Bancamerica-B “Corp..| 11% 12% 
Columbia Broadcasting A * 59 | 60}4||Scovill Mfg-.- ---25) 5034) 51% ' 25 ||First Boston Corp. 48%| 49% 
Cone Bamszowncnnnoos] BSitl coi li@eenmard Oona mln 6] “a7 \’sp | Huron Holding Gory... .75||Schoelkopt, Hutton & 
$7 sere 109%4| --.||Stan rew..-.---100| 167 |175 | Incorporated Investors__* oi {+ Titepcceedbenbesopens 535] 30% 
Dentists’ Supply Goof NY} 60 | 63 ||Stromberg-Carlson Tel Mig| 1534| 1634 | “¥estors Fund of Amer--- a +4 
tre -aal . | Peeetaeceet——d SEN! 
see eceec eee -<-]] ay r CDoccece 
Dixon (Jos) Grucible-.-100] 7034] 7434||Taylor Wharton Iron & Miscellaneous Bonds 
Draper Corp. re 78 “| 82. ||1ri0o Products Corp_..-2*| 46°| 48 Bid | Ask meh beg 
co u - 
rg tno ged Te ae Be fe) eee haw Ape mem American Tobacco 48.1951) 111 [114 ||Home Owners’ Loan Corp 
cae Eee Oe Ameren o]  33c) a llnemenliod Mie Ge ental n [ oSee | Am Wire Fabries 70..1049] 100 | .-.|| 1548... Aug 15 1937) 101.3 |101.7 
a homme TE ER nm ty PO o| eaeac] 1g7¢ | Bear Mountain-Hudson | = | || 28.22 2222 ug 15 1938] 102.19|102.23 | 
ean shares. ..... ; " erch & Mig com *| .17%| 18% | River Bridge Ys....1953] 104 | -..|] 134s.----- June 1 1939) 101.20|101.23 
Gale (Htobert) Co coi ----* 30°71 42 || Protemred oe Worms | B50] gtae | Beth Steel 358 E---1966] t...| ---||Journal of Comm 63481937 93 | 97 
nen Yee ieee wee Neto Kelsey Hayes Co— 
Gen Fireproofing $7 pf.i00| 105*| --..|| "$3 conv preferred *| 43 | 47 | Chicago Stock Yds 58.1961] 10334|10434]|_ Conv deb 6s_--.-.- 1948] 10034|102 
. 2 ool ee SOY DOCRSOR none: Comm Credit 348-..1951| 1015¢|101%||Kopper Co 4s ser A-..1951] 10234|103%4 
Golden Cyole Corp... .- 4514) 49 74|| Welch Grape Juice pret-100) {104 | |---| Cont’l Roll & Steel Fdy Martin (Glenn L) 
Graton & ERIER Cement) ee ee ated sat hee Ist conv 8 f 68.....1940] 9934|10054|| conv 6... .....-.- 1939] 158}4|16334 
wea oecen nnn : STOEMTOE-cwonsncec lua 106 108 | Oadahy Pack conv 48-1950] 104 |... ||Merehants Refrig 68--1987| 9934) |. -- 
Great Northern Paper..25 36 39 $3 c pref sasniatie 34% 37% ee ed N . Shipbuilding 58. .1946 98 pally * 
Kildun Mining Corp--..-1) 294) 2%4// White (S 8) Dental Mfg-20) 224) 2344 | Deep Rock Oil 7s-..-1987| £87 | 89 ||Reynolds Investing 58 1948| 89%] 91 
Lawyers Mortgage ©o.-20/ 178) . 1 (|| White Rock Min Spring —— Federal Farm Mtge Corp— Scovill Mtg 5}4s....-1945] 106 }4|108 
ee aca tal oon]. liwineetiias aemmaia. on ee 1 OS? | eles eens Sept 1 1930} 101-19/101-22/Std Tex Prod ist 648 as'42) £314] 32 | 
eg >on ae Goodrich (B F) 4348--1956) 10154/10154||Struth Wells Titus 60°43) 94. | 
ey ee gene > Be a eee ee 1130 1ise Haytian Corp 8s..... 1938] {20 | 22 ||Witherbee Sherman 6s ‘44| 2934] 3134 
Mactadden Publies'n com *| 12 | 13° ||WJR The Goodwill Station| 35 | 37 Woodward Iron G5...1963) /03 | 9% 
remem °” | Young G &) Oo com... 100] 115 |1207~ 
oung com... 
7 erred... ....- ao tSoviet Government Bonds 











See Foreign Unlisted Dollar Bonds. 


PIERCE-ARROW MOTOR CORPORATION 
Common and Preferred 


ROBINSON, MILLER & CO. 


INC. 
HAwephon®sg 52 William Street, N.Y. 





* No par value. @ Interchangeable. }d Basis price. c¢c Registered coupon (serial) 
é@Coupon. e¢ Ex-rights. /f Fiat price. ww. When issued. z ex-dividend. 
selling on New York Curb Exchange. z Now selling ex-coupons. 


t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


y Now 








Telet 


N.Y.1 CURRENT NOTICES 

















—Seligman, Lubetkin & Oo., Inc., 50 Broadway, New York City, have 
prepared a statisticai report on General Box Corp. capital stock. 

—At a meeting of the board of directors of Sterling National Bank & 
Trust Co., Frank J. O'Leary was elected an Assistant Cashier. 

—Harriman & Keech, members New York Stock Exchange, announce 
the opening of offices at 230 Park Avenue, New York City. 


—Wilson, Warkentin & Co. have moved to larger quarters in the same 
building at 41 Broad Street, New York City. 


—J. Roy Prosser & Co., 52 William St., New York, have issued a circular 
on The Hendey Machine Oo. class B stock. 


— 


ROBERT GAIR 
$3 Cumulative Preferred 
in quarter ended Sept. 30, 1936 earned over twice 
preiueved requirement .30 per share on on 
Allendale Corp $3.50 pfd.-com. 
Bought— Sold—Quoted—Analyses 


LANCASTER & NORVIN GREENE 
$0 BROAD STREET 
Bell Tele. N.Y."1-1786 








HAnover 32-0077 











Quarterly In c Shares... 

New cheek. SEAS PETE 18.74} 20.53 
Representative Trust Shs.} 14.67) 15.17 
Republic Investors Fund. 5:10) 5.40 
Royalties Management... 

Selected : 
Selected 
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Quotations on Over-the-Counter Securities— 
Friday Dec. 4 —Concludea 





Foreign Unlisted Dollar Bonds 















































Bid | Ask | Rid | Ask 

Anhalt 7s to........- 1946) 22 24 eapeten F Ital Bk 74s °32) /f31 die 
Antioquia 8%......: 1946| f27 30 =| | Useder Steel 68... -..-.-. 1948) 24%) 27% 
Argentine 4 %s__...-- 1971; 95%) 96%/||Jugoslavia. 58. ....... 56) 42 43% 
Bank of Colombis 7% 1947) f21 23 ||Jugoslavia 2d ser 5s...1956| 35 38 
Bank of Colombia 7% 1948) f21 23 Coupons— 
Barranquilla 88'35-40-46-48) f19 | 22 Nov 1932 to May 1935| /50-60| __-. 
Bavaria 6 4s to....-.- {23%| 24% November 1935... .-- S34 a 
Bavarian Palatinate Cons Koholyt 6448.....-... 1943) /f25 aah 

Ge © Ue Sncoeanece J17%| 20%!||Land M Bk Warsaw 8s ‘41; /45 rata 
Bogota (Colombia) 6%s '47| f16%)| 17 Leipzig O’land Pr 6s °46) /26 5 6a 

_ennennenhnennae 16 16% || Leipzig Trade Fair 7s ‘Y 126 nee 
—T (Republic) 88.1947) f7 8\%||Luneberg Power Light & 

ndvdsocvctsaccoce 1958; f7 7%|| Water7%....-....1948| fo4 | 25% 

78 panoocoosetaccwubll 1969; /f8 10 ||Mannheim & Palat 78.1941) f24%) 27 
Wotscsocdascotsee 1940} f22%4| 24\%||Meridionale Elec 78..1957| f79%| 72% 
Brandenburg Elec 6s..1953; 72%4| 72%4||Munich 7s to.......- 1945) f23%| 25% 
Brazil funding 5% .1931-51| f82 ..-||Munic Bk Hessen 7s to '45| f292 24 
Brazil funding scrip. --.--- f24%| 25%||Municipal Gas & Elec Corp 
—s  alapeemede M8 1935 fa me Recklinghausen 78..1947) f23%| 26% 
— Hungarian Bank Landbank 6448 ‘3%; f24%| 27% 
Stns dh lkenrchuihi i let andl {33 ...||Natl Bank Panama 64 
Brown Coal Ind Corp— (A & B)....-- 1946-1947! /87 96 

Dei duleahecuseiht {25 idd (C & D)..--.- 1948-1949) /s6 ti. 
Buenos Aires scrip. -...-.-.- - s60 ...||Nat Central Savings Bk of 
Burmeister & Wain 68.1940) f113 [115 H ary 7'448-..... 1962} 32 is. 
Caldas (Colombia) 7 4s '46| f10 10 %|| National Hungarian & Ind 
Cali (Colombia) 7%-.-.1947| f12%/| 13% Jub ac candeba &| 32 2. 
Callao (Peru) 74%-..1944) /f9%/) 10%)||North German Lioyd 6s '47| /97 tome 
Cauca Valley 7 4s...-1946) f934| 10%!| 48..-............. J51u%\ 52% 
Ceara (Brazil) 8%-.-...1947| f4%| 7%|\Oberpfale Elec 7%-...1946| /22 24 
er: ile Govt 6s assented ...-| f14%/ 15 /||Oldenburg-Free State 7% 

8 assented__.........- f14%| 15 8D. cenincconeesduu 1 J22 24 
Chilean Nitrate 5s....1968] (70 | 72%4)||Panama 5 De coeseinn 163 66 
City Savings Bank, Buda- Porto Alegre 7% .....- 1968) 18%} 19 

BGs Wi. cckccovecs 1953; f33 ...||Protestant Church (Ger- 

Colombia scrip issue of '33) 74 76 SG) Bice cceset 1946; f22\%| 24% 
Issue of 1934 4%..-1946| 52 55 ||Prov Bk Westphalia 6s °33) /23 25 
Cordoba 7s stamped..1937| /64 ...||/Prov Bk Westphalia 6s '36; /21 23% 

78 stamped.......- 1957} f55%4| 57 
Costa Rica funding 5% '51| f32 34 ||Rhine Westph Elec 7% '36 43% 
Costa Rica Pac Ry 7 4s 49) f20 23 Rio de Janeiro 6%-...1933| /17%| 18% 
Te cdrdscbscoctidet 1949; f31 34 ||Rom Cath Church 64s '46) /23 24% 
Cundinamarca 64s..1959} f10 104%||R C Church Welfare 7s °46| (221%) 23% 
Dortmund Mun Util 6s '48} f23 25 ||Royal Dutch 4s8_....-.. 129 {132 
Duesseldorf 7s to....- 1945} f22 24 en M BK 68 °47| /23 bee 
Duisburg 7% to....-- 1945} f22 24 ||Salvador 7%.....--- 1957; f....| 38 
East Prussian Pow 68.1953 2 24 7s ctfs of dep..-.-.-- 1957; f34%| 35% 
Electric Pr (Germ) wes 50) (23%) 25%); 4s Dinshavoconnes tie fil 13 
Fett bentbvoacwedd [2334| 25% BD. encsdcctcctindd 1948; f....| 75 
European Mo e x In 8s ctfs of dep..-..-.- 1948; f....| 65 
vestment 7 4s-.-.-.-.- 1966) f25 wre! (Brazil) 
Frankfurt 7s to.....- 1945] f22%%) 24%/| 8%--....-..-----.-- 1947; f21 22% 
French Govt 54s....1937| 120 ...||Santa = 7s stamped.1942) /67 68 
French Nat Mail SS 6s '52| 1243{/1283%4|| Serip_....-.- S75 eo 
Gelsenkirchen Min 6s.1934| f65 ad gantandar (Colom) 78.1948) f10 10% 
German Atl Cable 7s. .1945| [27 29 ||Sao Paulo (Brazil) 68.1943) 18%} 19 
German Building & Land- Saxon Pub Works 78.1945) f24%| 26% 
64 Ronn nnn ne S25 SB i GiGR.. cdecnctesaed 1} f24%| 25% 
rman defaulted coupons Saxon State Mtge 68.1947 6 29 
July to Dec 1933.....-.- 156 ..-||Serbian 5s f42 43% 
Jan to June 1934-..-...-.- 38 aoe 2d series 5s....-.-- 1956} 35 
July to Dec 1934......-. J2734i .-- Coupons— 
Jan to June 1935.....-.- S26%\ .-- Nov 1932 to May 1935\f 50-60) -.-- 
July to Dec 1935....... J24%) -..- November 1935-.---- J 34 one 
Jan to June 1936-....-.-.- 3%| -..-||\Siem & Halske deb 68.2930//260 (290 
July to Dec 1936.....-.- SJ22%i ... 78. 1940; 98 —_ 
German scrip........-.-.-. f6K%| 7% State Mtge Bk Jugoslavia 
German Dawes Coupons i ell 1956} 41 43 
Dec 1934 stamped------ {8%| 8%|| 2d series 5s._..---- 1956, 39 | 41 
Apr 15 '35 to Oct 15 '°36-.| f16%| 17% Coupons— 
German Young Couponds Oct 1932 to April 1935] 50—60 
Dec 1°34 stamped_---_-_- J10%| 11% Oct 1935 to Oct 1936_| 43 ite 
June 1 '35 to June 1 '36-| f13 13 44||Stettin Pub Util 7s...1946| f22%4| 24 
Graz (Austria) 8s....1954| 98 [102 |/Stinnes 7s unstamped.1936) /58 coe 
Gt Brit & Ireland 5s ‘37; 131 {133 7s unstamped...... 1946; /f58 eec 
(RR Ree 1960-1990) 113%4|114%||Toho Electric 7s....- 1955) 93 % 
Guatemala 8s 1948__-... fai cool er Gs Lidescoseed 1947} f9 10% 
Hanover Harz Water Wks Tucuman City 7s....1951| 97%) 98% 
6%... ~----1957| f22 24 ||Tucuman Prov 7s...1950) f9744| 98% 
LARS SS 1953; 94 98 ||Union of Soviet Soc Repub 
Hansa SS 6s stamped.1939;) f49%| --.- 7% gold ruble-..--.- 1943} 86.56) 91.16 
Housing & Real Imp 7s '46| (2144) 24 ||United Steamship 68.1937) 100 {102 
Hungarian Cent Mut 7s ‘37; f31 ..-||Unterelbe Electric 68.1953) f24 25% 
Hungarian Discount & Ex- Vesten Elec Ry 7s....1947| f22%4| 24% 
change Bank 7s....1936| £33 ...|'Wurtemberg 7s to...1945) f23%4! 25% 














For footnotes see page 3613. 











AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares 


Share 


$ per 
30 Hommocks Holding Corp. (N. Y.) common, no par, and 30 pref., par amen °° lot 


1 Harrison-Rye Realty Corp. (N. Y.), par $1 00 
66 Automatic Fire Protection Co. (Me.), par $100 


535 F-R Publishing Corp. (N. Y.), no p 


10 The Cliffside Park National Bank of Clittside Park, N. J. 
12 Bush Service oe —_ ) pref., series A, par $100, and 1 


trust certificates, 


O par 
200 Sunrise Financial Corp. (N. Y.) common, no pa. 
Ctf for 10-40,000ths Seaboard Trust Co. (Hoboken, N 


$22 lot 
21 


e% 
° 
5 


. J.) etf. of ben. int., 


class B, and receipt evidencing right of holder to an int. in 10 shs. of stock 


of the Steneck WEEE Gk éédcabbbssedcncdsocsiecee6esedscksssnseant 


$20 lot 


13 New Voices & New Faces Mgt. Corp. pref., par $50, and 13 com., par weer oe 


50 The Fourth Floor Back, Inc., class A, no par 


100 American ctfs. representing deposited participating debentures of ames fas 


: SON COccceccea 








onds— Per Cent 
$500 Guild Theatre Co., Inc. (N. Y.) 6% real estate cum. income bond...$100 lot 


By Barnes & Lofland, Philadelphia: 





Shares Stocks $ per Share 
53 Corporation Securities of Chicago common, no par ------$2 1Ot 
50 Corporation Securities of Chicago $3 optional ae6e.. BS O00...,cemnaidedne $2 lot 


100 Dennison Mfg. Co. class A first series, par $10 


25 Llewellyn Laboratories, Inc., pref., no par, and 50 common, no ontenate gs 


30 Keystone Warehouse Co., 


17 Germantown Trust Co., 


11 City National Bank of Philadelphia... 
Peo dubsdcdacd dé 


20 Central Penn National 
Bon 


B 


uffalo, N. 
5 Bryn Mawr Ice Mfg. & Cold Storage Co., ‘par $25 
25 Tioga National Bank & Trust Co., par $25 


Y., par $100 





ata vobecdeaddecsscoodeuéabecoodsaddseteue 
4 ‘ 


e222 2 ee 2 Bee eee SSE BSE OGG an eee 2 eeeaee eae e 














Per Cent 


ds—— 
$7,000 Nassau Beekman Realty Corp., Inc., 5s, Nov. 1, 1949, and 70 Nassau 
Beekman common, Vv. t. c 
































‘ 





Dec. 5, 1936 
By R. L. Day & Co., Boston: 

Shares Stocks $ per Share 
100 First National Bank, Boston, par $124..................-.-------- 50 
6 Border City Manufacturing ODk sittin th debts oodhtbobotebosoddatnees 30 
BD. SORTER inn cc cecd edie ttn dds ccbtedhadacchavecede 14%-14 
5 New England Public Service $7 prior preferred..................-....--- 63 
50 Helvetia Oil Co., par $1; 5 Sawyer Brothers, Inc., pref., par $100...-.-.- $47 lot 


2 Central Maine Power Co. 7% preferred, par $100 pti iit idtlinn acim eeeeOseeea® 
25 Detroit Harbor Terminal common; 20 Great Falls Mfg. Co., par $100; 


10 New York New Haven & Hartford RR. common, par $100_.......--.-- $60 lot 
2% Indiana Gas & Chemical common. .......................---------- 6% 
244 Indiana Gas & Chemical $6 cum, preferred..................-...-.---- 31 
Sap Geneek Conese By GiicG sho odilce chudedewbbestococccceccesces $25 lot 


500 American & Dominion Corp.; 7 Assoc. Gas & Elec. common, par $1; 
288 Assoc. Gas & Elec. class A, par $1; 20 Finance Corp. pref. of New Eng., 
par $50; 5 U. S. Worsted Co. common, and 41 U. 8. Worsted Co. Ist pref., 
ITT Tonsil ddinte ioe oh teed eeen mtn need ni dniaieaaehianiiet einantyenanes ential $1,000 lot 

38 United Cape Cod Cranberry Co. common, par $100................-.-- 10 

De Ee WE GE. 2h 2bodseS aseocdebbnoaseesneesbondinces coneeeunee 

5 Brown Durrell Co. common; 5 Pneumatic Scale Co, common; 1 Brookside 
Mills, par $100; 18 Wauregan-Quinnebaug Mills pref., par $100; 2 Wauregan- 
Quinnebaug Mills common; 1 Gosnold Mills common; 20 Gardner Trust 
Co., Gardner, par $100........... nt) SS eR TS Se $460 lot 


Bonds— 
$3,000 City of Boston 3s, April 1939, reg 


$200,000 Cuban Cane Products 6s, Jan. 1950, stamped_.............-.-.-.- $190 lot 
$3,000 Times Square & 46th St. Building 6s, 1953, registered........-..-- 64% flat 
By Crockett & Co., Boston: 

Shares Stocks $ per Share 
14 Rockland Trust Co., Rockland, Mass., par $100........... boadedwehnd 170 
14 National Bank of Newbury, Wells River, Vt........................-. 30 
12 Bay State Merchants Nat. Bank, Lawrence, Mass., par $25............ 24 
50 Berkshire Fine Spinning Assts., common ......................-....---- 18 
Se Pee es Grtcs EE SeedineadobnoebobaeeSeccocceceocosocacececces 26 
40 Merrimack Mfg. Co. preferred, par $100................-.-.-- eee neue 63 
SS YoCR REGRESS E, WObe Ee Sl de cbs ccoscbctacosstocodédbeceeoce 10 
28 Berkshire Fine Spinning Assts. preferred, par $100.................... = 
GD ZUR, Se a la eat ee sien aadeake 

55 Massachusetts Buildings Trust, par $100.......................... $15 tot 
4 Brockton Gas Light Co., par la I vt, cap ereas A Aaa, AARC ES 8% 
See Weeeeee Geer Ga, BOP Sho ndecensececesecncocecteennoseocs $20 lot 
SS ER Dh on. nncco nade edeobadeaeeeenesohenseuceeooeseeoes 16 
20 New England Power Assn. preferred _§..... 2... 2... ccc c nce c cece cccne 83 
30 Southwest Dairy Products common ctfs. deposit...................... $5 lot 
5 DOR. AGS Wer Sebo suddcssbidddddatdonsetocbsecoooecapone 365 


$300 
$500 Cuba Cane Products 6s, 1950; 5 Cuba Cane Products common, par $100; 
3 U.S. Electric Power Corp. common, w. w., par $1; 20 N. Y. Title & Mtge. 
Corp., and 6 National Service Cos. common, par $1............-.-..-.-. $8 lot 
100 Andes Petroleum, par $5; * 1-40 National Family Stores; 2 12-15 Mavis 
Bottling Co. of Am., par $5; 71 Saranac Pulp & Paper Co.; 25 Financial Inv. 
Co. of N. Y., Ltd., ‘par $10, fee 10 Appalachian Gas Corp 
52 5-10 Accumulative Royalties Corp. common, ~ og! 28 7% preferred........ $5 lot 
13 yw —— Envelope Co. common, par $100; 11 Salamanaca Sugar pref. 
.; 6022-10000 Salamanaca Sugar pref. scrip, and 300-1000 Salamanaca 
BAY ‘common SE iiacdscboctadabatadsdstitiobtthbetdbococcooececussont $50 lot 








THE PARIS BOURSE 


Quotations of representative stocks as received by cable 
each day of the past week: 

















Nor. 28 Nov.30 Dec.1 Dec.2 Dec.3 Dec.4 

Francs Francs Francs Francs Francs Francs 

Bank of France............... 8.400 8,100 8.100 8,200 8,200 
Banque de Paris et Des Pays Bas 1,349 1,329 1,308 1,322 ead 
Banque de I’Union Parisienne... 565 560 550 548 ae om 
Canadian Pacific... whee 303 295 295 298 
Canal de Suez cap............ 25,900 25.700 25,600 25,600 25,600 
Cie Distr. d’ Electricitie._...... 1.050 1,020 1,018 ,035 eS 
Cie Generale d'Electricitie... .. 1.420 1,400 1,350 1,370 #£«21,400 
Cie Generale Transatlantique. .. 25 5 26 le 25 
Citroen B.......... 504 490 485 495 wien 
somone saunas q"Eecompte 827 820 795 799 a 
Coty i 130 133 133 130 130 
Gn... « sneddihensebemnooe 228 227 219 222 aaa 
Credit yo thew de France... 620 605 595 615 silanes 
Credit Lyonnaise.-............ 1,660 1,630 1,610 1,610 1,640 
Eaux Lyonnaise cap........... 1.450 1,450 1,440 1,420 1,420 
Energie Electrique os Nord.... 329 326 326 325 stand 
Energie Electrique du Littoral... 631 625 613 611 meee 
I a 705 693 686 686 Ag 
EE SF IS FS 1.350 1,320 1,320 1,320 1,350 
i gk SR ens HOLI- 735 718 695 715 dati 
FAD EE ALES aS a DAY 772 760 733 745 ett 
Ree 391 382 388 385 2 

Pathe Capital’ PRAT Fis OMS ee 19 19 19 19 still 
De ee eS 1,780 1.740 #£=1,720 BP Be hie 

Rentes, ES co sas asc oe ed 77.50 77.10 76.90 77.30 # 77.70 
Rentes 4%, 1917............. 7740 7640 75.90 76.80 76.90 
Rentes 4%, 1918............. 76.50 76.40 75.90 76.80 76.90 
Rentes 444s, 1932 A_......... 80.90 80.60 50 80.90 81.30 
Rentes 444%, 1932 B......... 79.75 79.30 79.30 79.80 80.10 
Rentes 5%, 1920............. 99. 99.30 98.80 99.25 99.50 
I ---- 4,670 4,580 4,600 4,620 
Saint Gobain C & C.......... 1,675 1,633 1,630 # 1,645 Senied 
Schneider & Cie._.... ,202 200 £41,175 #£«21,190 bob BE 
Societe Francaise Ford ........ 58 65 64 61 1 
Societe Generale Fonciere...... 163 165 160 150 aaee 
Societe Lyonnaise........... ee 1,470 1,455 1,440 1,425 adind 
ete M ia a Sea a 540 540 540 540 canbe 
Tubize Artificial Silk, pref..... 135 134 130 130 Shbe 
Union d’Electricitie......... 480 455 452 460 cine 
Wagon-Lits..... al 82 80 78 ahi sabe 











THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 












































Nov. Nov. Dec. Dec. Dec, Dee. 
28 30 1 2 3 4 
Per Cent of Par 

Allgemeine Elektrizitaets-Geselischaft..... 38 39 40 39 38 38 
Berliner Handels-Gesellschaft (6%)......124 124 124 123 123 123 
Berliner Kraft u. Licht (8%) —_ ee ae ne. he tie. 
Commerz’und Privat-Bank A. G......... 108 108 109 109 108~=« 108 
Dessauer Gas (7%).-.... 110 110 110 110 «#«109~=«*&109 
Deutsche Bank und Disconto-Geselischaft.109 109 109 110 109 #4108 
Deutsche Erdoel (4%) ye --143 144 145 142 140 #141 
Deutsche Reichsbahn (German Rys) pf 7%125 125 125 125 125 = 125 
Dresdner Bank. ..... 106 106 106 106 105 ~= 105 
Farbenindustrie I G (7%). edadde ---166 168 169 168 167 168 
Gestfuerel (6%)... es 143 143 145 144 142 ~= 143 
Hamburg Elektrizitaetswerke sal at cin iar ici dal 145 145 145 146 145 145 
EE ence: Oe 14 14 14 14 14 
Mannesmann Roehren........ 118 119 119 118 116 += #117 
Norddeutscher Lloyd ‘ 14 14 14 14 14 14 
Pn Util. coconesceosneeeneeeour 186 187. 187 188 187 190 
Rheinische Braunkohle (8%)... 221 222 3221 221 220 2233 
Salzdetfurth (744 %)--..- senascasntt «we “me: 2.40. 
Siemens & Halske (7%)........--------- 198 198 198 199 197 197 




















ly ‘ 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on Nov. 27 an- 
nounced the filing of 21 additional registration statements 
(Nos. 2630-2650, inclusive) under the Securities Act. The 
total involved is $67,282,325, all of which represents new 
issues. 


No. of Issties Type Total 
l Commercial and industrial. ............----- $67 ,282,325.00 


The total includes the following issues for which releases 
have been published: 


Pennsylvania State Water Corp.—$7,250,000 of first collateral trust 
bonds, due 1966. (See details in V. 143, p. 3329.) (Docket No. 2-2634, 
Form A-2, Filed Nov. 14, 1936, included in Release No. 1141.) 


Consolidated Gas Electric Light & Power Co. of Baltimore—$23,- 
000,000 of Series N 34 % first refunding mortgage wor wy hg bonds, due 
Dec. 1.1971. (See details in V. 143, p. 3311.) (Docket No. 2-2640, Form 
A-2. Filed Nov. 17, 1936, included in Release No. 1147.) 


Associates Investment Co.—$10,000,000 of 10-year 3% debentures, 
series due 1946. (See details in V. 143, p. 3458.) (Docket No. 2-2643, 
Form A-2. Filed Nov. 19, 1936, included in Release No. 1149.) 


Pacific Finance Corp. of California—35,000 shares ($100 par) 5% 
series cumulative preferred stock with warrants for 35,000 shares of com- 
mon stock attached and 35,000 shares (S10 Rar) common stock to be issued 
on exercise of the warrants. (See detailsin V. 143, p. 3477.) (Docket No. 
2-2648, Form A-2. Filed Nov. 20, 1936, included in Release No. 1152.) 


Other issues included in the total are as follows: 


(The) Garford Corp. (No. 2-2630, Form A-l) of Marion, Ind., has 
filed a registration statement covering 100,000 shares ($10 par) 5% cumu- 
lative convertible preferred stock to be offered at par, 200, shares 
($1 par) common stock to be reserved for conversion of the preferred 
Warrants to purhase common stock before Jan. 1, 1942, at $5 a share, and 
100,000 shares ($1 par) common stock to be reserved for exercise of warrants. 
The are to be used for the ay of machinery and equipment 
and for working capital. The Bond & Share Co., of Cleveland, O 








o, is 


> Peeereriter. Homer K. York, of Marion, is President. Filed Nov. 
Chicago Times Co. (2-2631, Form A-1) of Chicago, Ill., has filed a 
registration statement covering 955 shares ($100 par) 5% erred stock 


26,121 shares (no par) class A stock, and 26,121 shares (no par class B 
stock. The preferred stock is to be issued to officers and employees of the 
company in return for their past contributions to the working funds of the 
company. The class A and class B stock is to be offered to holders of the 
y’s class A and class B stock in units consisting of one share of each 
at $15 aunit. Such of the units as are not purchased by stockholders may 
be sold to such persons as the board of directors may authorize, at not less 
than $15 a unit. The proceeds from the sale of the class A and class B 
stock together with the proceeds from 6,375 shares of class B stock sold to 


emplo are to be = to the Times Publishing Corp., a wholly owned 
subsidiary, and will used by that company to disc indebtedness 
for the purc of machinery and equipment, and for additional working 


capital. 8S. E. Thomason, of Chicago, is President. Filed Nov. 13, 1936. 


Fabrica Dominicana de Tejidos, C. Por A.—Charles H. Wanzer, 
Edward 8. Paine and Howard R. Merrill (2-2632, Form A-1) of N. Y. City, 
syndicate managers of a proposed corporation to be organized in the Domin- 
ican Republic and known as ‘‘Fabrica Dominicana de Tejidos, C. Por A.’’, 
have filed a registration statement covering preorganization subscriptions 
for 5,000 shares of $105 par value $8 cumulative participating erred 
stock and 10,000 shares of $5 par value common stock of which 5,000 
shares are to be reserved for conversion of the preferred and 5,000 snares 
are to be offered at $5 a share to the syndicate managers and others. The 
subscriptions to the participating preferred stock are to be offered at i 
The net proceeds are to go to the company when incorporated and will be 
used for the purchase of land, buildings, machinery and equipment, and 
for working capital. Filed Nov. 13, 1936. 

Automobile Banking Corp. (2- 2633, Form A-2) of Philadelphia, Pa., 
has filed a registration statement covering 31,840 s ($25 par) $1.50 
cumulative convertible preferred stock and 157,350 shares (25 cent Pt 
class A common stock, of which 62,750 shares are presently outstanding, 
79,600 shares are reserved for conversion of the preferred stock, and 15,000 
are unissued. Of the preferred stock bei registerred 11,840 shares are 
to be offered to holders of the company’s 2,960 shares of 8% cumulative 

erred stock on the basis of four new shares for each old share neld, the 
company accepting the 8% preferred stock at $100 a share in 1 payenens for 
the new preferred at a price of $25 share. The remaining 20,000 shares 
are to be publicly offered at $26.50 a share through Distributors Group, 
inc., of N. Y. City, the underwriter, together with any of the shares being 
offered to stockholders but not taken in exchange. The preferred stock is 
convertible into common stock as follows: on or before Dec. 31, 1937, 2% 
shares of class A common; thereafter and incl. Dec. 31, 1938, 2 shares of 
class A common; thereafter and incl. Dec. 31, 1939, 1 2-3 shares of class A 
common; thereafter and incl. Dec. 31, 1940, 1 3-7 shares of class A common: 
eafter and incl. Dec. 31, 1941, 1'4 shares of class A common. The 
cash proceeds to be received by the company are to be used for working 
capital and for redemption of the 8% preferred stock. L. M. Seiver, of 
Philadelphia, is President. Filed Nov. 14, 1936. 


Eaton & Howard Management Fund ‘Al’ (2-2635, Form A-l) of 
Boston, Mass., has filed a registration statement covering 250,000 shares 
of beneficial interest having a par value of $1 a share, of which 47,082 
s are to be issued in exchange for 23,541 outstanding shares of no par 
value and 202,918 shares are to be offered at market. Tne proceeds are to 
be used for investment Belge wet Eaton & Howard, Inc., of Boston, is 
the underwriter. Filed Nov. 14. 1936. 

Poor & Co. (2-2636, Form A-2) of Chicago, IIl., has filed a registration 
statement covering $1,500,000 of 10-year 4% sinking fund debentures due 
Oct. 1, 1946. The proceeds are to used for refunding. Harris, Hall & 
Co. of Chicago, is expected to be one of the principal underwriters, it is 
stated. Fred A. Poor, of Chicago, is President. Filed Nov. 16. 1936. 

Houston Cotton Exchange Building Co., Inc. (2-2637, Form A-1) 
of Houston, Texas, has filed a registration statement covering $500,000 of 
first mortgage 4% & serial real estate bonds due 1938 to 1947 , and $260,000 
of second mortgage 4%% bonds due Feb. 1, 1947. The bonds are to be 
offered at par. The proceeds are to be used for refunding, K.E. Womack, 
of Houston, is President. Filed Nov. 16, 1936. 


Louisiana Oil Producing Co. (2-2638, Form A-1) of Boston, Mass., 
has filed a registration statement covering 150,000 shares ($1 par) common 
stock to be offered at $1.25 a share. The proceeds are to be used to dis- 
charge indebtedness, for the drilling of additional oil wells, the purchase of 
machinery and equipment, and other corporate purposes, H. . Jenness 
& Co., Inc. of Boston, is the underwriter. Howard M. Jenness, of Hol- 
brook, Mass., is President. Filed Nov. 16, 1936. 

Diversified Investment Fund, Inc. (2-2639, Form A-1) of Detroit, 
Mich., has filed a registration statement covering 499,000 shares ($1 par) 
class A capital stock. The p 8S are to be for investment purposes. 
Arthur L. C, Henry, of Detroit, is President. Filed Nov. 16, 1936. 


(The) Lima Cord Sole & Heel Co. (2-2641, Form A-2) of Lima, Ohio, 
has filed a registration statement covering 60,000 shares ($1 par) common 
stock all of which are presently outstanding None of the proceeds is to be 
received by the company. A. 
writer. J. E. Grosjean, of Lima, is President. 


H. Harrison & Co., of Chicago, is the under- 
Filed Nov. 17, 1936. 





3615 











General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 














Specialists in 


All Rights and Scrip 
VIC DONNELL & CoO. 


New York Stock Exchange 
Members{ Now York Curb Exchange 


120 BROADWAY, NEW YORK 
TEL. RECTOR 32-7816 


Ray Airconditioning Corp. (2-2642, Form A-1) of N. Y. City, has 
filed a registration statement covering 75,000 shares (no par) common 
capital stock to be offered at $3.75 a share. The proceeds are to be used 
for inventories and for working capital. A.W. Porter, Inc. of N. Y. City, 
is the underwriter. Ray, of Port Chester, New York, is President. 


Filed Nov. 18, 1936. 

(The) Standard Tube Co. (2-2644, Form A-2) of Highland Park 
Mich., has filed a registration statement covering 150,000 shares ($1 par) 
class B common stock, of which 90,000 shares are reserved for sale to the 
holders of the company’s class B common stock at $4 a share upon ex 
of stock purchase warrants and any unsubscribed balance is to be offered 
publicly at the market; 10,000 shares are to be sold t h the underwriters 
at market; 37,500 shares are to be sold to officers employees of the 
company at $4 a share; and 12,500 shares are for future sale at the market. 
Of the 90,000 shares reserved for warrants, rights to 12,500 shares have been 
sold to the underwriters at $4 _ share. The proceeds from the sale of the 
stock are to be applied to the purchase of machinery and on ment, 
to the my ag c= of bank loans and to working capital. Alison o. and 
Cariton M. Higbie Corp., both of Detroit, are the underwriters. George 
B. Storer, of Highland Park, is President. Filed Nov. 19, 1936. 


(The) Packer Corp. (2-2645, Form A-2) of Cleveland, Ohio, has filed a 
registration statement covering 15,000 shares (no par) common stock 
warrants to purchase the s . The warrants are to be issued to share- 
holders of record Nov. 19, 1936, and will entitle them to subscribe pro 
rata for the stock at $15 a share. The warrants are assignable and must be 
exercised on or before Dec. 22, 1936. The common stock not subscribed 
for by shareholders will be offered by the company to members of its organ- 
ization and to other shareholders at not less than $15 a share, it is stated. 
The proceeds are to be used to discharge indebtedness, for a loan to Packer 
Displays, Inc., for reconstruction of existing advertisi structures and 
expansion of existing plants, and for tat | capital. . H. Packer, of 
Cleveland, is President. Filed Nov. 19, 1936. 

Cniveran’-ssrepe Steel Corp. (2-2646, Form A-2) of Bridgeville, Pa., 
has filed a registration statement covering 100,000 shares ($1 per) common 
stock of which 60,646.76 shares are presently outstanding. he net pro- 
ceeds to be received by the company are to be used for plant improvements 
and for working capital. A. G. Becker & Co., Inc., is expected to be the 
underwriter, it is stated. Walter H. Baker, of Washington, Pa., is Presi- 
dent. Filed Nov. 19, 1936. 

Dictograph Products Co., Inc. (2-2647, Form A-1) of N. Y. City, 
has filed a tration statement covering 10,000 shares ($2 par) common 
stock to be offered to stockholders at $20 a share. he are to be 
used for working capital. P. W. Andrews, of Bronxville, N. Y., is President. 
Filed Nov. 17, 1936. 

Ventura Mines, Inc. (2-2649, Form A-1) of Nogales, Ariz., has filed 
a registration statement covering 500,000 shares ($1 par) common stock 
to be offered at $1.25 ashare. The proceeds are to used for the develo 
ment of property, the purchase of machinery and equipment, and for work- 
rr | capital. Joseph A. Michel, of Nogales, is President. Filed Nov. 20, 
1936. ! 

















Chevy Chase Club (2-2650, Form A-2) of Chevy Chase, Md., has 
filed a registration statement cevering $350,000 of first mortgage 4% % 
bonds due Jan. 1, 1957. The proceeds are to be used for anne Folger, 
Nolan & Co., Inc., of Washington, D. C., is the underwriter. . Prescott 
Gatley, of Washington, D. C., is President. Filed Nov. 20, 1936. 


Prospectuses were filed for 11 issues under Rule 202 which 
exempts from registration certain classes of offerings not ex- 
ceeding $100,000. The act of filing does not indicate that 
the exemption is available or that the Commission has made 
any finding to that effect. A brief description of these filings 


is given below: 

Hagerstown Industrial Savings & Loan Co. (File 3-3-735), Hagers- 
sown. baa. Offering 350 units of preferred and common stock, each unit 
consisting of 4 shares of preferred ($20 par) and 2 shares of common (no-par) 
at $100 per unit. Andrew K. Coffman, above address, is President. he 
Southeastern Investment Co., Inc., 1407 K S8t., N. W., ‘Washington, D.C., 
named as underwriters. 

Sanisol Products, Ltd. (File 3-3-853) , 64 Wellington St., West, Toronto. 
2, Ontario. Offering 100,000 shares of common stock (no-par) at $1 per 
share. C. H. Hall, 50 Benlamond Ave., Toronto, Ontario, is President, 
No underwriter is named. 

Dahlstrom Metallic Door Co. (File 3-3-846), Jamestown, N. Y. Offer- 
ing 10,000 shares of common stock ($1 par) at $4 per share. Paul N. 
Anderson, 338 East Fifth St., Jamestown, N. Y., is President. No under- 
writer is named. 

Saybrook Corp. (File 3-3-411), Chicago, Ill. Offering not to exceed 2,893 
shares of common stock ($10 par) at the net asset value thereof at the time 
the sale is made, plus 5%. Frank N. Lay, Kewanee, Ill., is President. 
No underwriter is named. 

Baird Red Lake Gold Syndicate (File 3-3-855), Room 705, Re Ford 
Bldg., 217 Bay St., Toronto, Ontario. sates 5,000 units of $10 par 
value at par. . W. Dean, Toronto, Ontario, and Milton Rabow, Buffalo 
N. Y.. are named as trustees. The offering is to be made through Leland 
Securities Co., Inc., 705-706 Wilder Bldg., Rochester, N. Y. 

Stenshaw-on-Klamath Gold Mining Corp. (File 3-3-856) , Room 1636, 
60 East 42d St., New York, N. Y. Offering 150,000 shares of capital stock 
of 10c. par value at l6c. per share. Charles P. Franchot, 60 East 42d St., 
New York, N. Y., is President of the corporation. No underwriter is 
named. 

Northwest Cosmetic Sales Corp. (File 3-3-858), Fargo, N. D. Offering 
15,000 shares of class A stock of $5 value at par. John J. Preboske, 
415 Ninth Ave., North, Fargo, N. D., is President. No underwriter is 
named. 

Apex Mines (File 3-3-859) , 2023 Railway Exchange Bldg., St. Louis, Mo. 
Offering 30,000 shares of common stock (no par) at $1 per share. Arthur 
N. Laure, 5523-A Alaska Ave., St. Louis, Mo., is President. No under- 
writer is named, 

Wallingford Steel Co. (File 3-3-860), Wallingford, Conn. Offering to 
its stockholders 2,000 shares of capital stock ($25 par) at $50 per share. 
E. B. Cleborne, above address, is President. No underwriter is named. 

Glenwood Mining Co. (File 3-3-861), 920 Castle Bldg., Montreal, 
Quebec. Offering to brokers and security dealers 94,820 shares of common 
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stock ($1 par) at par. Frederick C. Todd, above address, is President. 
No underwriter is named, 

New York Navigation Co. (File 3-3-862), 900 Market St., Wilmington, 
Del. Offering to brokers and security dealers 80,000 shares of class A, 7 $j 
cum. pref. stock of $1 value and 20,000 shares of class B stock of 1 

value in unity of 4 shares of class A and 1 share of class B at $5 per unit. 
De Graw, 376 Main St., Little Falls, N. J., is President. No 
underwriter is named, 


The following registration statements also were filed with 
the SEC, details regarding which are given on subsequent 
pages under the companies mentioned: 

Standard om & Seal Corp. (2-2673, Form A-2) covering 108,003 
shares of convertible preference stock (par $10) and 327,858 shares (par $1) 
common stock. Filed Nov. 25, 1936. | 

Connecticut Light & Power Co. (2-2677, Form A-2) covering $16,- 
000,000 Ist & ref. mtge. 344% bonds. Filed Nov. 25, 1936. 

Mengel Co. (2-2679, Form A-2), covering $2,500,000 lst mtge. conv. 
sinking bonds, 65,896 shares of 5% conv. Ist oe stock and 496,532 shares 
($1 par) common stock. Filed Nov. 25, 1936. 

Missouri Power & Light Co. (2-2680, Form A-2) covering $9,000,000 
Ist mtge. 3%% bonds and 15, shares (no par) $6 cum. pref. stock. 
Filed Nov. 25, 1936. 

Transwestern Oil Co. of Oklahoma City, Okla. (2-2682, Form A-2) 
covering 750,000 shares (par $10) capital stock. Filed Nov. 25, 1936. 

Montgomery Ward & Co. (2-2686, Form A-2) covering 652,143 share 
(no par) common stock. Filed Nov. 27, 1936. 

Sears, Roebuck & Co. (2-2698, Form A-2) covering 614,119 shs. 
(no par) capital stock. Filed Dec. 1, 1936. 

Florida Power Corp. (2-2701, Form A-2) covering $10,000,000 1st mtge. 
4% bonds due 1966 and $2,500,000 5% debs. due 1946. Filed Dec. 1, 


Houston Lighting & Power Co. (2-2702, Form A-2) covering $27,- 
500,000 Ist mtge. 3 1s % bonds, due 1966. Filed Dec. 2, 1936. 

Armour & Co. (Del.) (2-2702, Form A-2) covering $20,000,000 Ist 
mtge. 20-year 4% sinking fund bonds, due 1957. Filed Dec. 2, 1936. 


The following companies have been permitted to withdraw 
their registration statements: 
Chicago Rivet Machine Co. (V. 142, p. 2485). Filed March 30, 1936. 
East Side Associates, Inc. (V. 143, p. 2036). Filed Sept. 12, 1936. 
General Equities, Inc. (V. 142, p. 2652). Filed April 6, 1936. 
Maclou Corp. (V. 143, p. 2036). Filed Sept. 10, 1936. 
, ane Aluminum Products, Inc. (V. 143, p. 2355). Filed Sept. 28, 


In making available the above list, the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


_ The last previous list of registration statements was given 
in our issue of Nov. 21, p. 3301. 


- — 
—_ 





Aero Supply Mfg. Co.—Accumulated Dividend— 
The directors have declared a dividend of $3.37% cents per share on 
account of accumulations, and the regular quarterly dividend of 37 % cents 
share ordinarily due at this time (or for a total of $3.75 share) on the 
1.50 cumulative class As , no par value, both payable Dec. 15 to holders 
of record Nov.30. A dividend of $1.50 was paid on Oct. 1,last. Arrearages 
after the payment of the current dividend will amount to $3.37% per 

share.—V. 143, p. 1217. 


Ahlberg Bearing Co.—Class A Stock Offered—Matthews, 
Lynch & Co., Chicago, are offering (to residents of State 
of Illinois only) 35,000 shares of class A common stock at 
$6 per share. 


The class A common stock is callable at $7.50 per share. Exempt from 
Illinois personal property taxes. Trust Company of Chicago, transfer 
agent and registrar. Preferred over class B common shares as to cumu- 
lative dividends of 7% per annum, payable Q.-J.; Sa share for 
share with class B common stock after dividends of 35 cents per share have 
been paid on the class B common stock during any one year; convertible, 
share for share, into class B common stock at holder’s option, and entitled 
to preference of $7.50 per share in liquidation. 


apitalization— Authorized Outstanding 
Class A common stock ($5 RRS mice emis er 50,000 shs. 35,000 shs. 
Class B common stock (no par)_........----- x250,000 shs. 200,000 shs. 


x 50,000 shares reserved for conversion of class A common stock. 

History—Company was incorporated in 1916 in Illinois and acquired 
the properties and business theretofore operated since 1909 as a co-partner- 
ship by C. J. Bender and K. E. Ahlberg. Company produces and dis- 
tributes over 1,300 different types and sizes of anti-friction ball-bearings 
for use in practically every field of industrial activity, utilizing machinery 
for the development or transmission of power. Approximately 70% of the 
company’s volume is derived from sales to industry, &c., and 30 % from 
automotive sales. Company is one of the leading manufacturers and dis- 
tributors of ball bearings in the United States. Through 28 company ware- 
houses and six affiliated warehouses and 387 authorized distributors in 
289 different cities, the company not only carries stocks at more ee 
but has the largest distributing organization in the industry, blanketing 
the entire country from coast to coast. In addition to its own products, 
the company distributes ‘‘Timken Roller Bearings’’ and ‘‘Norma-Hoffman 
Precision Ball Bearings’’—two non-competitive lines. 

Purpose—To provide the necessary funds for the manufacture, stocking 
and distribution of the new line of products; to retire 242 shares of preferred 
stock and to provide additional working capital. 


Comparative Income Account 

















9 mos. 
; —Calender Years— end. Sept. 
1934 1935 30,’ 

SERS EL Te SI a UE $752,560 $822,441 $729,206 
i 385,936 434,463 378,455 

Gross income from operations_-.........-- $366,624 $387,978 $350,750 
eT ie Ps pl eA A ela 6,384 1,505 934 

Total income_-_.-_-___ ecoacensegocsecccars $373,008 $389,483 $351,685 
Oper., Adm., sell. & misc. exp., Taxes (except 
Be | SO RR i ae eh RED Ra ae 321,971 346,144 280,531 
pI a he ee 13,721 14,869 13,112 
Prov. for Federal income Tax_._..._..._-_- 5,672 3,933 x7 ,546 
i" 
>. Net available for dividends__........._._- $31,643 $24,535 $50,495 

xCalculated in accordance with the 1936 Revenue Act, subject to audit 
one year end adjustment. No provision has been made for Federal surplus 

ax. 
Balance Sheet, September 30, 1936. 

Assets—- Liabilities— 
Aid 6s oC vedbhicbwcccastvee’ SRC ee a: $12,000 
Accounts receivable_...... 98,314] Accounts payable.........-. 50,157 
Customers’ notes receivable_ 11,678] Accrued expenses.........-. 15,521 
ee ee 27,476| Deferred credits............ 220 
Investments & other assets _.- 8,914|7% class A common stock.... 110,405 
Machinery & equip. (net)._... 204,882/ Class B common (200,000 shs., 
BE 90,570 Rae Epes 465,198 
Deferred expenses..........- 6,944! Earned surplus............- x135,207 

yi a TR Pa Realist Ag RS SE Rs Dor ar $788,710 





xThe above figures are before provision for Federal income tax and Federal 
surplus tax for the nine months ended Sept. 30, 1936. 


Financial 





Chronicle Dec. 5, 1936 
Akron Canton & Youngstown Ry.—JLarnings— 
October— 1936 1935 1934 1933 

Gross from railway... $212,746 $189,905 $136,256 33,107 

Net from railway...... 86,636 66,324 35,888 +744 
et after rente........ 57,639 42,434 15,041 21,455 
From Jan. 1— 

Gross from railway... 1,864,782 1,629,189 1,443,980 1,356,648 

Net from railway... .-.-- 699,32 531,018 484,527 98, 

an —— Age babeed 395,835 09,604 234,595 273,705 

— . 7 D. . 





Alabama Great Southern RR.—Fxtra Dividend— 

The directors on Dec. 1 declared an extra dividend of $2 per share on the 
common stock and on the participating preferred stock, both payable 
Dec. 26 to holders of record Dec. 11. 

At the same time the directors declared a regular semi-annual dividend of 
$1 50 pe share on the common stock, payable Dec. 26 to holders of record 

ec. 11, and the regular semi-annual dividend of $1.50 per share was de- 
clared on the preferred stock, payable Feb. 17, 1937 to holders of record 


Jan. 6. 

A dividend of $1.50 per share was paid on the common stock on July 15 
last, this latter being the first payment made since Dec. 31, 1934, when 
$2 per share was distributed. A $2 dividend was also paid on Dec. 30, 
1933.—V. 143, p. 3457. 


Alton RR.—ELarnings— . 


October— 1936 1935 1934 1933 
Gross from railway... --.. $1,501,723 $1,399,261 $1,234,278 $1,252,876 
Net from railway....-.- 417,358 400,118 297 ,534 , 
Net after rents.......- 150,531 147 ,274 50,522 208,522 

From Jan. 1— 

Gross from railway... 13,373,030 11,483,510 11,156,714 11,292,144 
Net from railway....-. 2,869,615 1,655,598 2,454,679 3,513,513 
Net after rents........ 261,301 def637,957 280.435 1,418,336 


—V. 143, p. 3457. 


American Bemberg Corp.—Accumujated Dividend— 

The directors have declared a dividend of $10.50 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable Dec. 15 to 
holders of record Dec. 5. 

Accumulations as of Jan. 1, 1937 after the current payment will amount 
to $35 per share.—V. 142, p. 4012. 


American Can Co.—E£Exztra Dividend— 

The directors on Nov. 24 declared an extra dividend of $1 per share 
on the common stock, $25, payee Dec. 23 to holders of record Dec. 3. 

The regular quarterly dividend of $1 per share was paid on Nov. 16, 


ae dividends of $1 share were also paid on Feb. 15, 1936, Feb. 15, 
1935, Nov. 16, 1931 and Nov. 15, 1930.—V. 143, p. 2824. 


American Cereal Food Corp., Clinton, Mass.—Stock® 
Offered—Ellis & Co., Boston, are offering the 6% cumulative 
Preferred stock ($25 par) and the common stock ($1 par) in 
units consisting of four shares of preferred stock and four 
shares of common stock at a price of $104 for each unit 
(see further details below). Separate shares of common 
stock are offered at $2 for each share, and separate shares of 
preferred stock are offered at $25 for each share. 


Officers—Frank Knight, President; Bennison Osborne, Vice-Pres. & 
Factory Mgr.; Cleve C. Pulver, Sec. & Treas. 

Directors—Frank Knight, Bennison Osborne, Vernon O. Punches, Cleve 
C. Pulver, Miliward C. Taft (Gen. Counsel). 

Company—lIncorp. May 8, 1936 in Delaware. Was F pgp J created to 
manufacture healt foods to be sold in America. he corporation has 
acquired a plant for manufacturing at Clinton, Mass., and plans the pro- 
duction of a cereal to be known as ‘‘Weetabix."" The production of this 
type of health foods was established in Australia approximately 30 years 
ago, and has grown steadily since that time. The manufacturing plants 
located in Austrilia, together with those in New Zealand, are owned solely 
by the Seventh-day Adventist denomination. Other piants engaged in 
manufacturing these health foods have been established in South Africa 
and England. These plants are privately owned. Mr. Osborne, who was 
a vital inetar in the successful apenas of the above mentioned plants, is 
now a controlling factor in the erican Cereal Food Corp. 

While the American Cerea: Food Corp. is privately owned (90,000) 
shares of its common stock have been donated to the General Conference 
Corporation of Seventh-day Adventists for educational and other work of 
the denomination. These shares are in the name of Frank Knight, trustee, 
who holds the voting privilege which these shares contain. 

Capitalization—Capitalization as of Aug. 3, 1936, is as follows: 

Authorized Outstanding To Be Offer'd 
6% cum. pref. stock, $25 par value... 16,000 shs. None 16, shs. 
Common stock ($1 par) ........-.- 600 ,000 shs. 312,000 shs. 279,000 shs. 
Common stock ($1 par). .-.-..--.-- Reserved for underwriters 9,000 shs. 


The 312,000 shares of common stock*outstanding were issued as follows: 
20,000 shares were issued to Frank Knight, and 90,000 shares were issued 
to Frank Knight, trustee, for the General Conference Corporation of 
Seventh-day Adventists. These shares were issued in payment of the 
‘‘Cameron Mill’ at Clinton, Mass., and valued by the directors at $110,000. 

110,000 shares were issued to Frank Knight, and 90,000 shares were 
issued to Bennision Osborne. These 200,000 shares were issued in considera- 
tion of secret processes and trademark ‘‘Weetabix’’ assigned to the corpora- 
tion for valuable experience of vendurs and to compensate them for sacri- 
ficing profitable interests abroad, and with a view of issuing common shares 
in an amount sufficient to assure them of control of the registrant. The 
vendors obtained, without cost to themselves, the consent to use such 
processes necessary in the manufacture of ‘‘Weetabix,’’ and exclusive rights 
to market such product in the United States and Ca , a8 contained in 
an agreement entered into on July 15, 1936, between the registrant and the 
British & African Cereal Co., Ltd., of England, who held exclusive rights 
to processes for manufacturing ‘‘Weetabix.’’ Under this agreement, the 
registrant also secured Mr. Osborne’s release from a life agreement with 
the above named company, so that his entire efforts might be placed to the 
best interests of the r trant. The above mentioned agreement is to 
continue for a period of 25 years, and shal thereafter be renewed upon 
such terms as may be mutaully agreed up. 

2,000 Shares were issued to Millward C. Taft for legal services in matters 
of organization and incorporation of American Cereal Food Corp. 

Holders of preferred stock are entitled to dividends at a rate of 6% per 
annum after Jan. 1, 1937, and cumulative after Jan. 1, 1938, to be paid 
only from net earnings of the corporation before any dividends are declared 
or paid to holders of common shares. Preferred stockholders have preference 
as to principal and cumulative dividends in the event of dissolution. The 
preferred shares may be redeemed at $27.50 per share at any time after three 
years from issue thereof. Voting rights are privileged only to holders of 
common stock. Neither class of stock has any conversion, preemptive, or 
exchange rights. After providing for cumulative dividends on the preferred 
stock, the directors may, as they deem proper, reserve such portions of 
remaining profits to meet contingencies, or for such other tog om re as 
they think conducive to the interests of the corporation, before declaring 
or paying any dividends to holders of common stock. 

blic Offering—The ae offering consists of 16,000 shares of 6% cum. 
preferred stock and 279,000 shares of common stock. The corporation plans 
to accept subscriptions for 8,000 shares of preferred and 108,000 shares of 
common stock at this time. The remaining 8,000 shares of preferred stock 
and 171,000 shares of common stock are to withheld from public offering 
at this time, and are only to be offered at such future date as additional 
plant facilities are required. Shares presently offered are to be sold in 
units consisting of 4 shares of preferred stock and 4 shares of common stock 
at a price of $104 per unit. The corporation holds the right to sell separate 
shares of pref stock at $25 per share. Additional common shares are 
to be sold separately at a price of $2 per share. It is intended that the 
common shares, sold share for share with the preferred shares, shall be 
valued on the records of the corporation at par value. Of the $2 per share 
received from sale of additional common shares, $1 is to be credited to the 
capital account, and $1 is to be credited to the capital surplus account, 
toward which account part of the underwriter’s commission charges are to 
be applied. The registrant does not intend to sell any of its securities at a 
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price varying from that at which the securities are to be offered to the 
public under this tration. 

Purpose of Issue—The purpose of this issue is to obtain funds sufficient 
ny equip an and operate one or more plants in the manufacture of health foods 


It is estimated that approximately $348,880 will be required at this time 
for the following purposes: 
To and install machinery and equipment in the plant at 





RET EE Rah MES IK Cag Glee Rh RS RS REIS $160,000 
Adv and promotion for establishing markets. ...........-- 75,000 
_ ain, package cartons, and other stores...........-- 50,000 

General © ng capital to be utilized for payment of labor and 
other expenses necessary in operation.....................-..- 63,880 
Total estimated present requirements...................---- $348,880 


In order to raise these funds, the corporation plans to accept 
PY ye tions for: 
ts (representing 8,000 shares of erred and 8,000 
my of common stock) to be offered at $104 for ae gona 208 ,000 
100,000 shares of common stock to be offered at $2 for each share. - 200,000 








I I i ial a oe ania chek em evekinin ananiai $408, 
Less: Underwriters’ commissions... ... ~~... 2... ee een ene wee 57,120 

Registration and stock promoting expense.................--- 2, 

eee BNE OO TREE, oc wc ccedcctscuddsbocbesucssiede $348,880 


It is further intended that the remaining 8,000 shares of preferred stock 
and 171,000 shares of common stock are not to be sold intil additional 
manufacturing facilities are required. At that time, however, the corpora- 


tion plans to offer: 
2,000 units (representing 8,000 shares of preferred and 8. 000 shares 
e offered at $104 for each uni 


of common stock) to 
163 ,000 shares of common stock to be offered at $2 bony anak share... 326, ‘000 








I ieee plead miele $534,000 
A . Cee eee Ge... & naccheanccscesndsoans éckuunee 74,760 
pT LE ME Fae PL ee $459,240 
It - Sattmented ponte this amount would be devoted to the follow- 
of eee Repenes 
Cost o ditional operating I ns dnc: ener tres cll ents etal mania $100,000 
hase and installation of machinery....................-... 160,000 
ED cn seobanotdansdmnihaainal 75,000 
SI in i nd widened almuicnd wba ,000 
GU ns canine cneweececeassetindetoaetosendenus 74,240 





Sees GRTNOSE SER s ce wauncecdvccecedssetectkéawbbon $459,240 

Underwriters—The underwriter, Ellis & Co., of Boston, has made no 
firm commitment to purchase or to find purchasers for all or any part of 
these shares of 6% cumulative preferred stock, or shares of common stock 
contained in this offering.—-V. 143, p. 2824 


American Commercial Alcohol Corp.—T7o Pay Common 
Dividends— 


The directors have declared a common dividend of 50 cents in cash and 
two shares of 5% cumulative $10 par preferred stock of American Distillers 
Co. for each five shares of American Commercial Alcohol common held, 
both payable Dec. 24 to holders of record Dec. 14. 

Cash requirements for purposes of tax payments are such, Russell P. 
ating —r stated that it was essential to make dividend payment 

orm 
No dividend on common has been oe since April 15, 1930, when 40 
cents per share was distributed.—vV. 1 p. 3303. 


American General Corp.—Calls Second International 
Debentures—To Issue $15,000,000 Debentures— 


The directors on Dec. 1 called for redemption on Feb. 1, 1937, at 102% 
and accrued interest, the outstanding 5% debentures due 1948 of Secon 
International Securities Corp., assumed by American General. There are 
55.77% 775, _ of the debentures outstanding, . which $44,000 are held in the 


ay oo Sa General Corp. has filed —— the Securities and Exchange Com- 
mission a registration statement applying for the registration of $15,000,000 
of its 15-year 5% debentures. A and if the registration statement 
becomes effective American General proposes to invite tenders of its $17,- 
893,000 assumed debentures—including those of Second International 
Securities Corp.—to be exchanged par for par for the new debentures with 
pee adjustment in cash for accrued interest and with additional cash 
—— to holders of the assumed debentures ranging from $25 to $50 per 
ture.—V. 143, p. 3135. 


American & Foreign Power Co. Inc., (& Subs.)—FEarn. 
jcreed Ens. Sept.30—- 1936—3 Mos.—1935 1936—12 Mos.—1935 











Subsi 
Operating revenues.- -_-~.- $14, 340,916 $13,641,647 $55,445,630 $54,951,325 
Oper. exps., incl. taxes_. ‘365,032 8, 51,843 32.834 434 32,400,778 

Net revs. from oper... $5,975,884 $5,589,804 $22,610,896 $22,550,547 
Other income (net)_... ‘403.345 441,369 748,258 909 ,230 

Gr. corporate income. $6,379,229 $6,031,173 $23,359,154 $23,459,777 
Interest to public & other 

deductions... .......- 995,046 1,057,990 4,157,154 4,175,138 
Interest charged to cons. Cr19,847 Cr7 ,239 Cr56,440 r17,573 
Prop. retire.res.approp. 1,088,554 918,788 4,505,234 4,147,524 

REE ope $4,315,476 $4,061,634 $14,753,206 $15,154,688 
x Pref. divs. to public.- 669 ,407 697,630 2,651,455 2.766. ,089 
Portion applicable to 

ority interests - ~~~ 219,585 248 ,442 380 ,422 614,570 





Net equity of Am. 
Foreign Pow. Ge. 
inc. in inc. of subs. 
(not all of which is 
available is U. 8S. 

ust... $3,426,484 $3,115,562 $11,721,329 $11,774,029 

Net equity of 
For. Pow. Co. Inc. in 
inc. of subs. (not all of 
which is avail. in U.S. 
currency)—before ex- 








change adjustments... $3,426,484 $3,115,562 $11,721,329 $11,774,029 
Other income.......-.- 5,755 5,600 22 895 79,047 
Total income. -......- $3 432,239 $3,121,162 $11,744,224 $11,853,076 
Expenses, incl. taxes - — . 120,560 169,709 683 ,829 799,496 
Int. to public & other 
SS EYES 1,808 ,849 1,830,517 7,155,317 7,333 ,205 
Bal.—before exchange " 
adjustments... $1,502,830 $1,120,936 $3,905,078 $3,720,375 


x Full dividend requirements applicable to the respective periods whether 
earned or unearned.. 

Note—All intercompany transactions have been eliminated in the above 
statement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective periods, paid or accrued 
(where not paid), on securities held by the public. The ‘‘portion applicable 
to minority interests’’ is the calculated pon of the balance of surplus or 
deficit for the respective periods (before exchange adjustments) applicable 
to minority holdings by the public of common stocks of subsidiaries, except 
that for the three-month and twelve-month periods ended Sept. 30, 1935, 
minority interests in deficits were given effect in the summary of con- 

solidated ores instead of in the above statement. The ‘net equity of 
American & Foreign Power Co. Inc. in income of subsidiaries (not all of 
which is available in United States currency)—before exchange adjustments’’ 
includes interest and preferred dividends paid or earned on securities held 
and the amounts (before adjustments) applicable to common stocks hel 
by American & Foreign Power Co, Inc. 
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We Invite Inquiries in 
Milwaukee and Wisconsin Issues 


LOEW & CO. 


Phone Daly 6008 MILWAUKEE, WIS. 




















oan eed Statement of Income and Summary of Surplus (Co. Only) 


Period End. Sept. 30— coir Mos .—1935 1936—12 Mos.—1935 
Gross akg from subs._... $2,082,869 $2,408,842 $9, of 286 $10, at ‘ae 








tila ds os penendecatabunas a 4444 5,600 2,895 
Total income____...- $2,088,624 $2,414,442 $10,011,181 $10,771,429 
xpenses, incl. taxes. .— 120,560 169, ‘709 "683 ‘829 799,496 
Int. (incl. intercompany) 
& other deductions... 1,808,970 1,830,821 7,155,806 7,341,899 
Bal. (before exchange 
adjust.) car. tosur. $159,094 $413,912 $2,171,546 $2,630,034 


Summary of Surplus for the Twelve Months Ended Sept. 30, 1936 














IU, CORI. TD 7 i ee $17,193 ,596 
Balance from statement of income for 12 months ended Sept. 30, 
6, before exchange adjustments (as above)._........-.. 2,171,546 

Miscellaneous ai 267 

EET pean ee Se mY ny LM ig KU RS Ce NOR CRE Rs Ae RBe RCN, a2 Oh $19,365,409 
UAE BED GEGiii bad bh onsccadiccccndnsavces 11,489 

meres Gaede. Saks BOs BGG i Soc kncidccadcadoctadcadccon $19,353,920 

Comparative Balance Sheet Sept. 30 (Company Only) 
1936 1935 

Assets— 
Investments in subsidiaries, &c...........-..-. 516,882,666 488,403,154 
I ETNA NAN The sath aE EE MO SPO GR RLS 10,200,082 9 ‘318 977 
Loans receivable—subsidiaries_................ y 242 29,623 534 
Accounts receivable—subsidiaries..............- 2,458,719 3.665.181 
Accounts receivable—others-_ _..........-..---. 12,771 ,507 
Contracts receivable—subsidiaries..............  .i---.- 245,525 
Unamortized discount and expense... ........ 6,982,984 7,057,735 
PO GG iki baw hariotemibabokdecnanemnee 76, 83,193 

PO a cadpeadgcredsiepubadinegoe need gueamenies 540,519,296 538,402,807 

Liabilities— 
Oa a ee 393 940,452 393,940,452 
Gold debentures, 5% series due 2030..........-- 50,000, ,000, 
Notes and loans payable—Banks.............-- 32,676,610 31,907,048 
ess eee ae Se Gs 2 ba chocdseudscoascces 42, ,000 42,976,762 
uD a ee ee meena’ 3, 272,779 
Sh nit db ctitsitumtanmemrinmocwiih 92 457 75,008 
Bs Cn bctichcedd dhbatibidnawcodseneetn 1,952,513 2,037,162 
Od at stiiddediaddbvacnudoebadheoscusobein 19,353,920 17,193,596 

EE 6 nts Kite cbadteitat tans Ji cibdwconsdcdied 540,519,296 538,402,807 


478,995 shs. $7 pref. stock; 387, —~ shs. $6 pref. stock 
. of scri ); 2,004,234 shs. $7 2d , series A in 1935 
34 shs. of com. stock “+ 1936 (2,623 ,962 in 


x Represented b 
(inclusive of 5.65 s 
(2,628,783 in 1934), "1,976, 


1935), and option warrants to gmye 4 6,721,498 shs. of common s 
in 1936 (6,749,398 in 1935) for $25 Jing sh. (one sh. of 2d pref. stock accept- 
able in lieu of cash with warrants for four shs. in full payment for four s 


of common stock) .—V. 143, Dp. 3135. 


American Ice Co.—Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on the 6% 
non-cumul. pref. stock, par $100, payable Dec. 19 to holders of record Dec. 4 
Dividends of 50 cents per share were paid on wine A 25, April 25 and Jan. 25 
1936 and on Oct. 25, 1935; prior thereto regular ar quarterly dividends of 
$1.50 per share were distributed.—V. 143, p 


American Meter Co.—Larger Common Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, payable Dec. 15 to holders of record Nov. 30. A dividend of 75 
cents per share was paid on Oct. 15, last, this latter be the first dividend 
paid on the common stock since April 30, 1932, when 25 cents per s 
han. ¥ arg ne dividend of 75 cents was ‘paid on Jan. 30, 1932. 
7 p 


American Power & Light Co.— Accumulated Dividends— 

The directors on Nov. 20 declared a dividend of $1.50 per share on the 
no par $6 cum. pref. stock and a dividend of $1.25 per share on the no 
par $5 cum. pref. stock, both payable Dec. 18 to holders of record Dec. 1. 
Similar payments were made on Oct. 1, last; dividends of 75 cents and 
6244 cents per share, respectively, were paid on July 1, last; dividends of 
37% cents and 31% cents Ps share paid on April 1 and Jan. 2, last, and 
dividends of 75 cents and 6 er share poe on the respective issues 
on Nov. 15, 5. The di Fone wy ue July 1, 1935 were omitted, prior 
to which the company paid dividends on both issues at only one-quarter 
the full rate in the nine previous quarters. 

The current dividends , eo declarations that ordinarily would 
have been disbursed Jan. yment date has been advanced in the light 
of the surplus profits 4 —vV. 143, p. 3457. 


American Telephone & Telegraph Co.—$140,000,000 
Debentures Offered—A nation-wide syndicate headed by Mor- 
an Stanley & Co., Ine.; Kuhn, Loeb & Co.; Kidder, Pea- 
ook & Co.; Lee Higginson Corp.; The First ‘Boston Corp.: a 
Brown Harriman & Co., Ine., and Edward B. Smith & Co., 
offered on Dec. 2 at 102 and accrued int., $140,000,000 of a 
$160,000,000 issue of 30-year 344% debentures. The re- 
maining $20,000,000 of the issue will be sold privately with- 
out underwriting to the trustee of the pension fund of the 
company and certain subsidiaries, on or before Feb. 1, 1937. 
This is the second stage of company’s refunding program, 
an issue of $175,000,000 of 25-year 314% debentures due in 
1961 having been sold in Oct. and the proceeds applied 
toward redemption of $64,865,200 of 5% collateral trust 
bonds due in 1946 and retirement of $117,984,700 of 35-year 
5% debentures due in 1960. Ninety-six investment banking 
houses in addition to Morgan Stanley & Co. are listed as 
principal underwriters of the $140,000,000 new debentures, 
and the selling group, it is understood, will include from 850 
to 875 investment banking firms. 

The offering met a nation-wide demand with insurance 
companies and other institutions purchasing a large per- 
centage of the issue. Morgan Stanley & Co., Inc., stated 
that the syndicate books were closed at 5 p. m. the day of 
offering and that the issue had been oversubscribed. 


Dated Dec. 1, 1936; due Dec. 1, 1966. Interest payable J. & D. 1 in 
N. Y. City. Coupon debentures in denoms. of $1,000 and $500, registerable 
as to principal egistered debentures in denom. of $1,000, $5,000, $10,000 
and $100,000. Coupon debentures and registered debentures, and the sev- 
eral denominations, interchangeable. Red., at option of company, in whole 
or in part, upon at least 60 days’ notice, on Sa int. date, at the following 
prices with accrued int.: to and incl. Dec. 1941, at 10744 %; thereafter 
to and incl. June l, 1956, at 105%; F nd FE to and incl. June 1, 1961. 
at 102%%, and thereafter at 100%. 








- = ee ~ ——— 
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Company—Company incorporated in New York in 1885, and its tele- 
phone subsidiaries are e principally in furnishing communication 
services, mainly telephone service, in the United States. The properties 
of the company consist mainly of toll lines and toll switchboards, and those 
of its telephone subsidiaries consist mainly of exchange and toll lines, 
switchboards, buildings, telephone instruments and related equipment. 
The company and its telephone subsidiaries are subject to regulation by 
the Federal Communications Commission and by public service commis- 
sions or State or local authorities, within their respective jurisdictions. 
The Federal Communications Commission is presently engaged in an in- 
vestigation of the company and its subsidiaries. Western Electric Co., 
Inc., a non-telephone subsidiary, is engaged principally in the manufacture 
of telephone apparatus and equipment, about 90% of which is sold to the 
company and its telephone subsidiaries. 


Capitalization Outstanding as of June 30, 1936 
(Company and principal telephone subsidiaries—consolidated): 





Funded debt of subsidiaries consolidated ----.-..--.-.--..--- 7,594,275 
Notes sold to trustee of pension funds—subs. consolidated... 114,373,295 
Punded debt of the COmpany..... .....222222- cece cwnnss x440,943, 

Notes sold to trustee of pension fund—company--........-.-.. 11,022,113 
Preferred stocks of subsidiaries consolidated—held by public. 104,311,530 


Common stocks of subsidiaries consolidated—held by public. y86,709,953 
Capital stock (18,675,283 shares, par $100) of the company - .z1 ,867 ,528,300 


x Gi effect to the issuance of these debentures and to the issuance in 
Oct., 1936, of $175,000,000 of 25-year 34 Zo debentures, due Oct. 1, 1961, 
and to the redemption on Dec. 1, 1936, Jan. 1, 1937, and Feb. 1, 1937, 
respectively, of three issues of bonds or debentures agerogat $332 ,849,900, 
the total funded debt of the company would be ,093,700. y Repre- 
sents per or stated value. zIn addition as of June 30, 1936, there were 
11,559 shares under subscription at $150 per share by employees (including 
officers) of the company and of certain other corporations to which the 
employees’ stock plan was extended. 129,230 shares are authorized for 
issuance to cover conversions of certain bonds of the company, 

Purpose—Net proceeds, exclusive of accrued interest, from the sale of 
the debentures, after deducting the estimated expenses of the company 
in connection with such sale, are expected to puprosiaate $159,628,000 
and are to be applied toward the retirement of the company’s presently 
outstand issue of $150,000,000 of 35-year 5% debentures, due Feb. 1, 
1965, which the company is calling for redemption on Feb. 1, 1937, at 
110% of their principal amount ($165,000,000) and accrued interest. Com- 
pany expects to obtain the balance (approximately $5,372,000) of the re- 
quirements of such redemption, exclusive of accrued interest, from its 
current cash and temporary cash investments. 


Consolidated Income Statements (Company and Principal Telephone Subs.) 


6 Mos. End. Calendar Years 
June wt 1936 = * 1933 


Operating revenues - - ~~. 488,870,271 919,116,223 869,525,401 853,825,376 
Net operating income. -.-.104,806,678 183,160,747 175,042,544 165,969,789 
Other income. -.-......-.- 11,583,352 14,346,928 5,596,902 Dr157,067 


Total income-__.._._- 116,390,030 197,507,675 180,639,446 165,812,722 
Int. & other deductions. 31,310,177 64,589,182 69,332,407 65,304,258 


Consol. net income... 85,079,853 132,918,493 111,307,039 100,508,464 

The figures for 1934 reflect adjustments made in various accounts in 
connection with refunds ordered in certain rate cases. 

Provision, if any required, for Federal surtax on undistributed earnings 
for 1936 cannot be determined until the end of the year. 

Debentures—The debentures will be issued under an indenture dated as of 
Dec. 1, 1936, between the company and First National Bank, New York, 
trustee. This issue of debentures is not secured. It is limited to $160,000,000 
but the indenture does not limit the amount of other securities or indebted- 
ness, either secured or unsecured, which may be issued or incurred by the 
company or or, subsidiaries of the company. The indenture contains a 
covenant that if the company shall pledge as security for any indebtedness 
or obligations any stock, owned by it at the date of said indenture or there- 
after aegree. of any telephone corporation doing business in the United 
States of America, or of any corporation owning 50% or more of the voting 
securities of any such telephone corporation, the compan li secure the 
outstanding debentures of this issue ratably with the indebtedness or obli- 
gations secured by such pledge. 

Underwriters—The names of the several principal underwriters of $140,- 
000,000 principal amount of these debentures, and the several amounts 
underwritten by them respectively are as follows: 




















Morgan Stanley & Co., Inc., Tucker, Anthony & Co., N.Y. 750,000 

iP td pdbebushe enneenéed ,000,000| W. C. Langley & Co., N. Y.-. ,000 
Kuhn, Loeb & Co., N. Y_.-. 10,000,000| A. G. Becker & Co., Chicago- 500 ,000 
Kidder, Peabody &Co.,N.Y. 8,000,000| Biddle, Whelen & Co., Phila. 500 ,000 
Lee Higginson Corp., N. Y.. 4,800,000| Alex. Brown & Sons, Balt-.-. 500,000 
First Boston Corp., N. Y.... 7,200,000 | Central Republic Co., Chic. -. 500 ,000 
Brown Harriman & Co., Inc., Dick & Merie-Smith, N. Y--. 500 ,000 

pt ep aap 7,200,000 | Eastman, Dillon & Co., N. Y. 500,000 

tdward B. Smith &Co., N.Y. 7,200,000) First of Michigan Corp., De- 

DAGE TBE: Els Rename GEL « Weienceancinedendandwes 500,000 
Mellon Securities Corp., Pitts- Foster & Co., Inc., N. Y-.--- 500 ,006 

I esistt in inte const enon hniateaie 4,000,000; Laurence M, Marks & Co., 

Bonbright & Co.,Inc., N.Y. 3,200,000); N. Y..-.---------...-.-.- 500,000 
Lazard Freres & Co., Inc., Otis & Co., Cleveland.....-.. 500 ,000 

SL Rate eh ii 3,200,000| Arthur Perry & Co., Inc., 

Clark, Dodge & Co.,N. Y_.. 1,600,000; Boston._...........--.- 500,000 
Dominick & Dominick, N.Y_ 1,600,000| Riter & Co., N. Y..-..----- 500 ,000 
Goldman, Sachs & Co., N. Y- ,600,000 | L. F. Rothschild & Co., N. Y. 500 ,000 
Harris, Hall & Co. (Inc.), Schroder Rockefeller & Co., 

RR ila aati 6d LO Eee! Bee. B. Mekubbinticscaans 500,000 
Hayden, Stone & Co., N. Y. 1,600,000/| Shields & Co., N. Y..------ 500 ,000 
W. E. Hutton &Co.,N. Y.. 1,600,000/| Singer, Deane & Scribner, 

Lehman Brothers, N. Y_...- 1,600,000; Pittsburgh.....-.....-.-- 500,000 
F.S. Moseley &Co.,N. Y... 1,600,000| Starkweather & Co., Inc., 
J. & W. Seligman & Co., i FS eee oe 500 ,000 

OT RET Le aT a Se 1,600,000 | Washburn & Co., Inc., N. Y- 500 ,000 
White, Weld & Co., N. Y_.. 1,600,000| Whiting, Weeks & Knowles, 
Hornblower & Weeks, N. Y_. 1,200,000! Inc., Boston.........-.-- 500 ,000 
Jackson & Curtis, Boston_... 1,200,000| G. H. Walker & Co., N. Y--- 400 ,000 
Dean Witter & Co.,San Fran. 1,200,000| Green, Ellis&Anderson,N.Y. 350,000 
The Securities Co, of Milwau- Schwabacher & Co., N. Y-.-- 350 ,000 

kee Inc., Milwaukee__._.. 1,000,000) Stern Brothers & Co., Kansas 
Bancamerica-Blair Corp., Tl cchedenhdidanmnandine 350,000 

ie Wiles abododinbiadinlia.. é 750,000 | Wells-Dickey Co., Minneap- 350,000 
Chas. D. Barney & Co., N.Y. 750,000 | Yarnall & Co., Philadelphia. 350,000 
Cassatt & Co., Inc., N. Y_.. 750,000 | Bacon, Whipple & Co., Chic. 300 ,000 
E. W. Clark & Co., Phila___. 750,000 | Baker, Watts & Co., Balt_-- 300 ,000 
Coffin & Burr, Inc., N. Y_.- 750,000 | Blair, Bonner & Co., Chicago 300,000 
R. L. Day & Co., Boston___- 750,000 | Burr, Bennett & Co., Boston 300 ,000 
Estabrook & Co., N. Y__..- 750,000 | Robert Garrett & Sons, Balt. 300 ,000 
Field, Glore & Co., N. Y___. 750,000 | J. J. B. Hilliard & Son, Louisv. 300 ,000 
Graham, Parsons & Co., N.Y. 750,000! The Illinois Co, of Chicago, 

Haligarten & Co., N. Y____. 700.000) ‘ Chienee. . cn cece ccdéccce 300,000 
Hayden, Miller & Co., Cleve. 750,000 | Mackubin, Legg & Co., Balt. 300,000 
Hemphill, Noyes & Co., N.Y. 750,000 | Merrill, Turben & Co., Cleve. 300 ,000 
Kean, Taylor & Co., N. Y__. 750,000! Moore, Leonard & Lynch, 

Ladenburg, Thalmann & Co., PISteUGGR . g cand wcwiedeisne 300,000 

i ee a 750,000 | Newton, Abbe & Co., Boston 300,000 
G.M,-P,. Murphy &Co., N.Y. 750,000 | Lawrence Stern & Co., Inc., 

W. H. Newbold’s Son & Co., Wiis dd oeaitiabbciiewe 300 ,000 

Phitadeinbia.......-cccce< 750,000 | Callaway, Fish & Co., N. Y- 250,000 
Paine, Webber &Co.,N.Y_. 750,000| Elkins, Morris & Co., Phila._. 250,000 
R. W. Pressprich & Co., N.Y. 750,000 | Equitable Securities Corp., 

E. H. Rollins & Sons, Inc., MOVERS. é oie o imdio ase 250,000 

Sd ee ae oo ee 750,000 | Mitchum, Tully & Co., San 
Salomon Bros. & Hutzler, N.Y. 750,000! Francisco.__....-------- 250,000 
Schoellkopf, Hutton & Pome- Nichols, Terry & Dickinson, 

roy, Inc., Buffalo__..___. 750,000; Ine., Chieago__.....----- 250,000 
Speyer & Co., N. Y.....--- 750,000 | Smith, Moore & Co., St. Louis 250,000 
Stone & Webster and Blodget, Stein Bros. & Boyce, Balt--- 250 ,000 

ee Bs Eat whe 750,000 | Stroud & Co., Inc., Phila. -.- 250,000 
Spencer Trask & Co., N. Y_- 750,000 | Dillon, Read & Co., N. Y.-- 4,000,000 





Debentures Called— 

All of the outstanding 35-year 5% gold debentures due Feb. 1, 1965, 
have been called for redemption on Feb. 1, 1937, at 110 and _ interest. 
Payment will be made at the company’s office, 195 Broadway, N. Y. City. 


ee ae see ee 
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Long-Distance Rates to Be Reduced— 

Reductions amounting to $12,000,000 annually in the interstate m5) 
distance rates of the company will become effective on or before Jan. 15, 
1937, bringing to $22,000,000 the rate reductions ordered this year. 

The present reduction, announced in Washington on Dec. 2, by_ the 
Federal Communications Commission, will apply generally to the ‘‘long 
lines’’ system of the compeny but especially to day rates on calls of less 
than 300 miles, thereby affecting the largest possible number of long- 
distance telephone users. 

Reduced rate schedules are now in course of preparation, and neither 
Paul A. Walker, Chairman of the Commission's telephone division, nor 
Carl A. Wheat, in charge of its special rates investigation, was prepared 
to discuss them beyond indicating a belief that they would range from 
5 to 75 cents.—V. 143, p. 3457. 


American Safety Razor Corp.—Fzira Dividends— 

The directors have declared a special dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents per share on the 
eer w15.00 par common stock, both payable Dec. 19 to holders of record 

ec. 4. 

The common stock was recently split on a three-for-one basis—three new 
$18.50 par shares being issued for one old no par share. 

Holders of old common stock which has not yet been exchanged will 
rogers pe — dividend of 75 cents, special, and $1.50 regular. 
= ae , Pp. . 


American Seating Co.—HListing— . 

The New York Stock Exchange has authorized the listing of 20,287 shares 
of common stock (no par) on official notice of issuance as a stock dividend, 
ers ene Soe amount of common stock applied for 256,522 shares.— 

. , Pp. : 


American Smelting & Refining Co.—Larger Dividend— 
The directors on Dec. 1 declared a dividend of 75 cents share on the 
common stock, no par value, payable Feb. 27 to holders of record Jan. 29. 
This compares with 50 cents paid on Nov. 30 and on Aug. 31 last and 40 
cents paid on May 29 and Feb. 28, 1936, this latter being the first dividend 
distributed on the common stock since Feb. 1, 1932, when 12% cents per 
share was paid. 
In addition, a special dividend of $2.25 per share which had been al 
youn meg i will be paid on Dec. 22 to holders of record Nov. 30.— 
. , Dp. . 


American Type Founders, Inc.—Bonds Called— 

The company has called for redemption on Jan. 15, 1937, $500,000 of 
its convertible 5% debentures, at 105 plus the $2.50 interest payament 
due last January, and accrued interest. The bonds are convertible into 
common stock of American Type Founders at $10 a share.—V. 143, p. 2990. 


Dec. 5, 1936 


American Water Works & Electric Co.—Larnings— 





Period End. Oct. 31— 1936— Month—1935 1936—12 Mos.—1935 
Gross earnings......... $4,498,768 $4,035,416 $51,476,044 $47,261,431 
Oper. exps., maint 

RC RE EOE 2,431,237 2,094,415 27,047,397 24,499,801 

Gross income... __.-- $2,067,531 $1,941,001 $24,428,646 $22,761,629 
Interest, amortization of discount, &c. of subs--- 8,.900,14 8,829,561 
Preferred dividends of subsidiaries. .........--.- 5,712,819 5,714,035 
Int., amortiz. of disc., &c. of A. W. W. & El. Co., 

| RR Fy Ae CR: RE oP Sy GR a 1,069.611 1,512,597 
Reserved for renewals, retirements & deplet’n- -. 3,868,474 3,517,949 
DE Gee, a cdnencedcndecnesheenednn 1,200,000 1,200,000 








Balance for common stock and surplus... ...-.. $3,677,598 $1,987,485 


Weekly Power Output— 

Output of electric energy of the electric Wt gn of the company for 
the week ended Nov. 28, 1936, totaled 44,832,000 kwh., an increase of 
58%, over the output of 42,434,000 kwh. for the corresponding period 
oO ‘ 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Wk. End. _ 1936 1934 1933 1932 
Nov, 7... 47,728,000 446,000 34,257,000 33,629,000 29,026,000 
Nov. 14... 47,134,000 43,756,000 35,014, 3,065,000 28,584,000 
Nov. 21... 46,495,000 44,400,000 35,437,000 33,231,000 28,336,000 
Nov. 28... 44 42,434,000 33,317,000 30,030,000 29,454,000 


—V. 143, p. 3458. _ 


Andes Copper Mining Co.—Larnings— 
Earnings for 9 Months Ended Sept. 30, 1936 
Net income after int., exps. on non-oper. units, est. U. 8. & Chilean 
inc. taxes & prov. for deprec. & obsol. if any, on undistrib. profs.$532,518 
mag. pot share on 3,582,379 shs. cap. stock (mo par)_._....--..-.-. $0.15 
—V. l 2, Dp. 3663. 


Anheuser-Busch, Inc.—T7o0 Pay $3 Dividend— 


The directors have declared a dividend of $3 per share on the common 
stock, payable Dec. 8 to holders of record Nov. 30. ; 

Regular quarterly dividend of 50 cents per share, which had been previ- 
ously declared, will be paid on Dec. 30 next. A dividend of $2 was paid 
on Oct. 15, last; 50 cents on Sept. 30, last, and $1 was paid on June 30, 
last, and on Oct. 22, 1935.—V. 143, p. 2038. 


Apex Mines—Registers with SEC— 
See list given on first page of this department. 


Arkansas Power & Light Co.—Earnings— 
[Electric Power & Light Co. Subsidiary] 
Period End. Oct. 31— te he san 4 1936—12 Mos.—1935 














Operating revenues - ~~~. ,186 $657,477 $7,313,199 $7,234,571 
Oper. exps. and taxes- _- 414,518 356,231 4,391,822 3,834,447 
Net rev. from oper... $336,668 $301,246 $3,421,377 $3,400,124 
Rent fr. leased prop. (net) 11,998 6,079 116,83 23 .296 
Other income (net)_..-- 539 2,050 10,328 15,497 
Gross corp.income_... $349,205 $309,375 $3,548,539 $3,438,917 
Int. & other deductions - 157,712 156,687 1,884,514 _ 1,885,398 
ERE Sg atte 8 y$191,493 y$152,688 $1,664,025 $1,553,519 
Property retirement reserve appropriations _ - - - ~~ ,600 600,600 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid_.......-.--- 949 265 949 265 
i a $117,160 $3 654 


z Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Oct. 31, 1936, amounted to 
$1,265,687. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on Oct. 1, 1936. 
Dividends on these stocks are cumulative.—V. 143, p. 2825; 2666. 


Armour & Co. (Del.)—Files with SEC for $20,200,000 
Bonds— 


Company on Dec. 2 filed with the Securities and Exchange Commission 
a registration statement (No. 2-2705, Form A-2) under the Securities Act 
of 1933 covering $20,000,000 of Ist mtge. 20-year 4% sinking fund bonds, 
series C, due Jan. 1, 1957. 

According to the registration statement, the net proceeds from the sale 
of the bonds will be applied as follows: 


$9,326,655,for the acquisition from the company’s parent, Armour & Co, 
(Ill.) of three packing plants and one branch office. 

7,453,080 to repay a loan made by the company’s parent to North Ameri- 
can Provision Co., a wholly owned subsidiary, for the purpose 
of redeeming on Jan. 1, 1937, at 103%, $7,263,000 of Morris & 
Co. Ist mtge. sinking fund 44% gold bonds, due July 1, 1939. 
which loan is to be assumed by the company in connection with 
the liquidation of North American Provision Co. 

369,784 being that part of the purchase price of the property and assets 
of J. K. Mosser Leather Corp., allocable to the outstanding 
minority stock interest in that corporation, in the acquisition 
of the properties and assets of that corporation. 
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$596,694 to reimburse the company’s working comes for the cost of 
two packing plants acquired in August 1936, from Armour and 
Co. (N. J.), a subsidiary of the company’s parent. 
balance of the proceeds will be used for additional working capital 
or other corporate putpeess. 
he bonds are redeemable at the option of the company in whole at any 
time after 60 days’ notice or in part selected by lot in amounts of not less 
than $5,000,000 on any semi-annual interest date after 30 days’ notice at 
the following prices plus accrued interest: if red. on or before Jan. 1, 1947 
105%, and thereafter and prior to Jan. 1, 1955, the premium shall be reduced 
y %% for each 12 months or part thereof between Jan. 1, 1947, and the 
date fixed for redemption, and thereafter without any premium. 

The prospectus lists Kuhn, Loeb & Co.; the First Boston Corp.; Brown 
Harriman ©Co., Inc.; Edward B. Smith & Co.; Blyth & Co., Inc. and 
Lee Higginson Corp. as being among the principal underwriters. 

The price to the public and the underwriting discounts or commissions 
are to be supplied by amendment to the registration statement. 

Consolidated statement of company for the fiscal year ended Oct. 31, 
1936, shows net income of $7,458,331 after all charges and provision of 
Federal income taxes. No mention is made of surtax on undistributed 
profits.—vV. 143, Dp. 3305. 


Armour & Co. (Ill.)—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share, applicable 
to accumulations on outstanding shares of 7% cum. pref. stock, par $100, 
which have not yet been converted into prior pref. and common stocks, 
Payable Jan. 1 to holders of record . 10. A like disbursement was 
made on Oct. 1, July 1, April 1, and Jan. 2, last and on Oct. 1 and July 1, 
sf this latter being the first disbursement on the issue since Jan. 2, 


An 
and 


Exchange Time Extended— 

The company advises that the time has been extended from Dec. 10 to 
March 10, 1937, in which the old 7% preferred may be exchanged for $6 
prior gre and common stock under the plan of recapitalization. 
—V. 143, p. 2358. 


Arnold Constable Corp.— 12'%-Cent Dividend— 
The directors have declared a dividend of 12% cents per share on the 
common stock, par $5, payable Dec. 15 to holders of Dec. 8. e 
distributions were made on Sept. 18, July 15 and March 25 last, and on 
eta 1935, this latter being the initial dividend on the stock.—V. 143, 
Associated Breweries of Canada, Ltd.—Larger Div.— 
The directors on Nov. 20 declared a dividend of 25 cents per share on 
the common stock, payable Dec. 15 to holders of record Dec. 1. This com- 
es with 15 cents paid on Sept. 30, June 30 and on March 31, last, and 
5 cents paid on Dec. 31 and June 30, 1935 and on Dec. 31, Sept. 30 and 
- 2, 1934. On Dec. 31, 1932 a dividend of 15 cents per share was 
distributed.—-V. 143, p. 419. . 


Associated Gas & Electric Co.— Subsidiary Merged— 
It was announced on Nov. 27 that the Van Wert Gas Light Co. has been 
merged into the Lake Shore Gas Co. Both of these companies are Ohio 
ea operating as artificial utilities. 
his brings the total of companies eliminated by the Associated Gas & 
Electric System to 338. 


Weekly Output Increases 13.2 %— 
An increase in net electric output of 13.2% over a year ago is reported 
by the Associated Gas & Electric System for the week ended Nov. 27. 
his production to 83,246,244 units (kwh.), as compared with 
73,553,795 units in the corresponding week of last year.—V. 143, p. 3458. 


Associated Oil Co.— Merger with Parent Voted— 
The stockholders on Nov. 10 voted to merge with the parent company, 
Tide Water Associated Oil Co. (which see).—V. 143, p. 3138. 


Associated Telephone & Telegraph Co.—To Pay 
Preferred Dividends— 
The directors, at their meeting held Nov. 20, authorized dividend pay- 


ments of 28 cents per share on the 7% Ist pref. stock and 24 cents per share 
on the $6 lst pref. stock. The dividends will be paid on Dec. 15 to holders 
of Nov. 27. The company paid dividends of 49 and 42 cents per 
share on the respective issues on Aug. 10, last. The previous dividend 
paid on these shares was on April 1, 1932.—V. 143, p. 1387. 


Associated Rayon Corp., Jersey City, N. J.—Dissolu- 
tion Proposed—Plan of Disrtibution— 


A special meeting of the holders of common stock will be held Dec. 21, 
for the following purposes: 

(1) To take action spon the dissolution of the corporation, which has 
been declared advisable by the board of directors; 

(2) To approve an agreement dated as of Nov. 16, 1936 between the 
corporation and Algemeene Kunstzijde Unie N. V., which has ap- 
worse by the board of directors, constituting a plan for the complete 

eotee of the corporation. 
he agreement between the co ation and ‘‘AKU"’ provides as follows: 

Algemeene Kunstzijde Unie N. V. (‘“‘AKU"’), the owner of approximately 
88% of the common stock of the corporation, has pro to the corpora~ 
tion a plan for its complete liquidation. 

Under the pan for the complete liquidation, each holder of one share of 
pen eng stock of the corporation, other than AKU, will have the following 
options: 

(1) To receive $5.67 in cash for each share of common stock owned by 
him, upon surrender duly endorsed, provided he exercises his election to 
take cash by Feb. 1, 1937; or 

(2) To receive for each share of common stock of the corporation owned 
by him, upon surrender duly endorsed, the following shares of stock: 


0.00218 shares American Bemberg Corp. pref. stock ($100 par) 

0.01774 shares American Bemberg Corp. com. stock (no 

0.00843 shares American Bem corp. com. stock, class B. (no par) 

0.00263 shares North American Rayon Corp. prior pref. stock ($50 par)  . 

0.04401 shares North American Rayon Corp. com. stock, class A, (no par) 

0.02046 shares North American Rayon Corp. com. stock, class B, (no par) 

0.02088 shares American Enka Corp. com. stock (no par) 

0.00397 shares Algumeene Kunstzijde Unie N. V. com. stock, of 1,000 florins 
par value. 

0.01057 shares Erste Oesterreichische Glanzstoff Fabrik A. G. of 100 schill- 
ings par value. 

0.02088 shares J. P. Bemberg A. G. of 100 reichsmarks par value. 

0.01044 shares Asahi Bemberg Kenshi K. K. of 50 yen par value. 


Stock certificates will be deliverea for full shares and liquidating agent's 
certificates for fractions to which a stockholder may be entitled. If an 
holder of common stock of the corporation fails to surrender his stoc 
certificate by July 1, 1937, the shares of stock and fractions described above 
which be would entitled to receive will be sold by the liquidating agent 
for his account, and he will be entitled thereafter only to the net cash 
proceeds, together with any dividends theretofore received by the liquidating 
agent upon such shares of stock. Any fractions of shares represented by 
liquidating agent’s certificates outstanding on Dec. 1, 1937, shall be sold 
by the liquidating agent for the account of the holders of the liquidating 
agent’s certificates, and they shall be entitled thereafter only to the net 
cash proceeds, together with any dividends theretofore received by the 
liquidating agent upon such fractions of stock. 

As part of the proposed plan, the debentures and preferred stock of the 
corporation will be retired. 

Any holder of common stock of the corporation voting against the plan 
and making demand within 20 days after the stockholders’ meeting acting 
upon it shall have the right to have his stock appraised in accordance with 
Maryland law. Unless the stockholder votes againt plan and makes demand 
within the period stated, he shall have no right of appraisal. 

The board of directors believe the proposed plan to be fair and equitable 
to the holders of the common stock. Speyer & Co. and Lehman Brothers, 
who are among the largest holders of common stock other than AKU and 
who each are represented upon the board, have signified their intention to 
vote in favor of the plan. 

Consolidated Balance Sheet Nov. 16, 1936 


[Giving effect to \1) the inclusion of dividends declared on shares held in 
the portfolio and $12,500 which it is estimated will be paia by Asahi Bemberg 
Kenshi K.K.; (2) interest accrued on the guaranteed note to Jan. 2, 1937; 
(3) the provision for interest on the corporation's debentures and interest on 


Chronicle 


>» 


3619 


the deferred obligations under guaranty agreement to Jan. 2, 1937; (4) the 
redemption on Jan. 2, 1937 of the ccepeatiens outstanding convertible 

referred stock; (5) the cancellation of $465,000 20-year guaranteed de- 
Gentures held in the brags 9! and (6) the provision for the estimated 
expenses of the liquidation of the corporation.] 





Assets— 

OER dtiwsnddandestinddsiiichdckstiitiiicdctts aide $671,961 
BESCERS TOCTETNNNG « <. widen dda Che hkc kdb cb DEI 3, 
Interest accrued on guaranteed note receivable Jan. 2, 1937- -- 166,056 
Dividends declared on shares held in the portfolio payable on or 

BESO Sab. Bs LGB ike Hbb bee Sb ees boda cHihod 406,470 
Guar. notes rec. from Vereinigte Glanzstoff Fabriken A. G. due 
thereafter 80 mate (pindaed as sonality for the a0-year 6 
er mat. (p as sec y for the year 5% 
aranteed convertible debentures)... ..............-.-. 7,000,000 
a investments in securities in rayon industries: 
Based on market value at date of acquisition as determined by 
GRO GEROUOIIES « covucopennceeetonadtbadebiuhiieh dee ous 42,412,717 
NE RRR eae Ie ER St PIL PSS) OR ee 3,978,499 
Been dcdcdc cidade ddinedbadaceddbbadeadestasesinne $54,638,702 
Liabilities— 
Accounts payable__..__-. BT RU Aad el ale hE pag ere ne Sb EB He 841 
Accrued int. on debentures to Jan. 2, 1937_........--.-..--. ,606 
Estimated expenses ali Si i i. Tian a Git, et aoe 50,000 
TE ee nn iO emails P fe . ~~ 


be 3 5% guar. conv. debentures, maturing Dec. 1, 1950 





obliga. under guaranty agree. & acc. int. to Jan. 2, 1937-. ¢2,422,169 
Common stock (1,200,000 shs. mo par).............-.-.---.- 4,000,000 
GE GS Dr Ad oT a ate thamednemmeubiatemae: dp hee mene 16,660,048 
SEE ENON ts Gi moda caccwahecdbudnncedtandtednan b1 ,673,039 
BOMBs 666 ch deat wnnded sdhenndcanneeilteasanael $54,638,702 

a The aggregate value of the above investments based on the average of 


bid and asked market quotations (or estimated fair value in the absence 
thereof) was remey $10,858,000, or less than the above book value 
by approximately $35,533,000. The market quotations in foreign currencies 
were converted at demand rates of exchange except that in the case of 
German securities having a market value of 4,320, reichsmarks the 
rate of 7 cents per reichsmark was used. b Balance at Jan. 1, 1936, $1,713,- 
921; net income for the period from Jan. 1, 1936 to Nov. 16, 1936 after 

ving effect to the transactions noted above, $431,407; total, $2,145,327; 
oss on disposition of investment, less discount on debentures of the cor- 
_eeetions acquired, $469,835; cumulated dividends on preferred stock to 
an. 2, 1937, $2,453; balance, $1,673,039. c Under a guaranty agreement 
dated May 1, 1931 with Vereinigte Glanzstoff Fabriken A. G., tor, 
the corporation is obligated to repay amounts advanced by the tor 
for the payment of dividends on the corporation’s preferred s to Dec. 
1, 1932, together with interest thereon at the rate of 5% perannum. This 
ob tion was assumed in consideration of Vereinigte Glanzstoff Fabriken 
A. G. guaranteeing the payment of iated Rayon Corp. 20-year 5% 
guaranteed convertible de tures and accrued interest thereon, as provided 
in the agreement mentioned. 


Note—The net assets as of Nov. 16, 1936, after gi effect to the 
transactions noted above and after providing for the reduction of the book 
value of investments on the basis of market quotations (or estimated fair 
value) converted at demand rates of exchange except as noted above, 
amounted to approximately $6,800,000, and on this basis the net asset 
value of the common stock was about $5,67 per share on the 1,200,000 
shares outstanding. 


Schedule Showing How the ihay 4° 7) ‘tes Shown under Option (2) are 
rrived a 
The assets of the corporation may be summarized as follows: 





Coe EE GHUGRE. GEISER. odd cadnesnnddésddesdscasstbvichuliie $1,247 486 
COURTRROESE BESS FOSNIVROd 6 6.6 6b 44 ckk cds SeRoe rn csainee 7,000 ,000 
Securities at market or fair value... .............-.-.-.---e 10,858,000 
cc & CESS H6S6 Kt HESS DS OECKRE MER Eno eosin” $19,105,486 
From these assets, before any distribution to the common stockholders, 
the following liabilities will be met: 
SEIS DDR wc cn notddsanmeocedccboccoedbtbtbadsudé $353 446 
ae ane er Kee kth kebbhds oeanamenwie 9,530,000 
Obligations under guaranty agreement... .........-...-..... 2,422,169 





Net assets applicable to com. stock (or about. $5.67 per share) $6,799,871 

Under the plan AKU will receive certain of the assets subject to all of 
the ogligations of the cor tion. If there is deducted from the obligations 
of the corporation ($12,305,615), its present cash and current assets, the 

,000, guaranteed note receivable at par, and the total British Bem- 
, Ltd. securities at their market value of $433, the balance of the 
obligations is $4,057,696, and if there is added thereto the net assets me 





plicable to the common stock of $6,799,870 the total is $10,857,566. If 
the other securities (taken at market or fair value) are apportioned rata 
over this total amount, the number of shares of each security distributable 
to AKU and to the other stockholders is as follows: 
Dist. 
Balancefor perSh. Value oj 
Aggregate AKU's her of Com. Dist. 
Value share Stockholders Stock per Sh. 

Present Holdings— Shares Shares Shares 
4.185 shs. Am. Bemberg 

SS ce a mune $305,505  3,863.9864 321.0136 .00218 $ .15944 
34,000 shs. Am. Bemberg 

Corp. common. -..---- 374,000 31,422.7342 2,577.2658 .01774 19518 
16,151 shs. Am. Bemberg 

common, class B_.--.-.-.. 177,661 14,929.8650 1,221.1350 .00843 09272 
5,035 shs. N. Am, Rayon 

Corp. prior pref. -.----- 251,750 4,656.4123 378.5877 .00263 .13138 
84,334 shs. N. Am. Rayon 

Corp. com., class A---- 3,162,525 77,949.2271 6,384.7729 .04401 1.65048 
39,205 shs. N. Am. Rayon 

Corp. com., class B--.. 1,470,188 36,237.6316 2,967.3684 .02046 .76727 
40,000 shs.Am. Enka Corp. 

common - .......------ 2,320,000 36,977.8520 3,022.1480 .02088 1.21078 
7,602.4 shs. Algemeene 

Kunstzijde Unie N.V. 

NE ed 1,869,639 7,029.6428 572 7572 .00397 .97574 
20,250 shs. Erste O6cester- 

reichische Glanzstoff Fa- 

OF Gh Re aya 227,327 18,719.5101 1,530.4899 .01057 .11864 
40,000 shs. J. P. Bemberg 

B. OF. 2c cccdcnacccsese 302,400 36,977.8520 3,022.1480 .02088 .15782 
20,000 shs. Asahi Bemberg 

Kenshi K. K.....-..-. 396,845 18,488.9260 1,512.0740 .01044 20711 

Es Ct nk Sb den cnbecedbtbiantdnecnstth coisas sensi $5 .66656 


—V. 142, p. 4329. 


Atlantic City Electric Co.—Proposes to Refund Present 
Funded Debt— 


The company has filed a petition with the New Jersey Board of Public 
Utility Commissioners for authority to issue $18,000,000 of 344% general 
mortgage bonds of 1963 to refund its present funded debt outstanding in the 
principal amount of $17,2 , 

Three issues are involved: $2,317,000 of 5s due March 1, 1938; $12,914,000 
of 5s due April 1, 1956, and $2,059,000 of 5s due March 1, 1947. 

Of the total, American Gas & Electric Co., of which the Atlantic City 
is a subsidiary, owns $10,025,000. ‘The bonds owned by the parent com- 

any, the petition states, are to be bought back by the subsidiary at the 

,650,000 cost price to American Gas. The bonds in hands of the public 
will be called with the exception of the issue maturing in 1938. That will 
be redeemed at maturity by the trustee of the new bonds with whom there 
will be deposited the principal and interest to maturity. 

The 5s of 1956 and 1947 are to be called at 104 and 102%, respectively. 

The proposed bond issue also will furnish the Atlantic City company with 
funds to liquidate a loan from its parent of around $2,200,000 incurred in 
retiring last year $3,500,000 of 534% bonds. 

The new issue is to be sold as a general mortgage but it will become a first 
mortgage automatically with the redemption at maturity of the 5s of 1938. 


Vv. 143, Pp. 910. 
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Atlantic Pipe Line Co.—J/CC Valuation— 

The Interstate Commerce Commission has tentatively valued property of 
the company used in carrier tions at $14,250,000. 

This is the first wort issued by the Commission on pipe line valuation, 
and will be followed by 54 additional on other companies. 

leased to others of the Atlantic compan ere 
7,000, property at present out of service was valued at $250,000, 
y designated as ‘‘owned but used for pur other than those 
of a common carrier’’ is tentatively valued at $1,175,000. 
This latter class of property consists of tankage, which the Commission 
tentatively classifies as being in excess of transportation needs. 

Under the law, tentative valuations become permanent if no protests 
are filed within 30 days. The order is served on specified Federal and 
—_— ee yg commissions as well as on the carrier under valuation. 
— ws © . D. . 


Atlas Plywood Corp.—Pref. Stock Offered—Public offer- 
ing of 70,000 shares ($20 par) cumul. conv. pref. stock was 
made Nov. 30 by Van Alstyne, Noel & Co., Inc., by means 
of a prospectus. The shares priced at $25 each, have been 
oversubscribed. 


Transfer Agent: Bank of the Manhattan Co., New York. Registrar: 

Bank of New York & Trust Co., New York. ' 

pany—Incorp. in Mass. in 1925. Is one of the largest manufacturers 
in the United States of plywood packing cases. lyw pecking cases, 
which combine extreme lightness in weight with strength and resistance to 
rough treatment, are adapted to both domestic and export shipments and 
ar used today to transport over 200 different kinds of merchandise. In 
addition to packing cases, the company makes plywood panels and single 
ply’ a the uses of which include furniture, interior finish and radio 
ca , 


Capitalization Outstanding as of Sept. 30, 1936 


5%% convertible gold debentures due 1943_...........-..- x$1,584,000 
SI I ss is ce ani ghee bea aap Debian aa 131,100 shs. 


‘ snchuding $179,000 held in company’s treasury. 

Purpose—Proceeds of sale of cumulative convertible preferred stock 
will be used to redeem at 105 and int. within 60 days of such sale the pre- 
sently outstanding 544% convertible gold debentures; any balance will be 
applied to general corporate pur , 

referred Stock—Authorized 70,000 shares (par $20). Entitled to cumu- 
lative preferred dividends at the rate of $1.25 per share per annum, payable 
Q-F. Convertible at the option of the holder thereof, at any time, up to 
30 days of redemption date if called for redemption, into common stock on 
a share for share basis. Is entitled to the benefit of a quarterly sinking fund, 
based on 15% of the net earnings, to be used to purchase stock in the open 
market up to and incl. the call price. Callable at $27 per share and divs. 

Proposed Capitalization—After giving effect to the redemption of the 
presently outstanding 54% convertible gold debentures, the cancella- 
tion of the common stock peony held for their conversion and the sale 
of 70,000 shares of cumulative convertible preferred stock, the capitalization 
of the company will be as follows: 


Authorized Outstanding 
Cumulative convertible preferred stock... 70,000 shs. 70,000 shs. 
EE 6 cidabdtitiosnkeésnbdsdcues *209 360 shs. 131,000 shs. 


* Of which amount 70,000 shares will be reserved for conversion of 
cumulative convertible preferred stock. 
Consolidated Earnings Statement 
3 Mos. End. 9 Mos. End. “Se June 30— 

















Sept. 30,'36 Sept. 30,'36 1 1935 
SE $866,157 $2,378,039 $2,644,788 $2,133,442 
Ger GE. . ecu beoae 666,396 1,879,027 2,098,006 1,721,487 

Gross profit from sales $199,761 $499,012 $546,781 $411,955 
Sell., gen. & admin. exps. 72,182 216,131 297 ,268 302,621 
Net profit from sales... $127,579 $282,880 $249,512 $109 333 
Other income. ....._ _- 4,368 14,802 17 382 17 ,099 
Gross income____.__ $131,948 $297 ,682 $266,894 $126,433 
Deductions from income 10,932 28,499 36,917 37 ,O91 
Prov. for Fed. in. taxes x 18,152 40,377 31,621 12,284 
RE $102,863 $228 ,805 $198 355 $77 ,057 


x The provision for Federal income taxes has been calculated for the 
yurnees of the above tabulation at rates of 13% % in the fiscal years ended 
une 30, 1935 and June 30, 1936 and at 15% (the maximum bracket) for 
the nine months and three months ended Sept. 30, 1936. In the provisions 
made above for the nine months and three months ended Sept. 30, 1936, 
er mea has been made for Federal surtax upon ‘undistributed net 
me. 

In the above figures no provision is made for interest on the 54% con- 
vertible gold debentures, as they are intended for the purpose of showing 
what would have been available to cover Federal income taxes and the 
annual dividend requirements of $87,500 on 70,000 shares of cumulative 
convertible preferred stock, had such stock been outstanding instead of the 
debentures which are to be called with the proceeds from the sale of said 
preferred stock. 

Underwriter—Van Alstyne, Noel & Co., Inc. 

The persons, firms or corporations, which Van Alstyne, Noel & Co., Inc. 
intends to invite to become members of the underwriting group and the 


number of shares or their proportion thereof, for which they are expected 
to be responsible are as follows: 
Van Alstyne, Noel & Co., Inc., New York______.-.--------- 30,000 shs. 
Fenner & Beane Corp., New York. _..............--.----ee 10,000 shs. 
ee 5 Co. 7 "5 Sw: wo 7 Gcnaancwneworcossennacs oo oe. 
cGowen, Cassady ite, Inc., TOG 6éo secncccbenbun ° sns. 
Weed, Hall & Co., dea ccedaganapeg Stpupectibubewtbed ; shs. 
Griffith-W agenseller & Durst, Los Angeles____..._..._-.---- 5,000 shs. 
James M. Johnston & Co., Washington, D. C_____._-___---- 5,000 shs. 


—V. 143, p. 3458. 


Atchison Topeka & Santa Fe Ry. System—ELarnings— 


{Includes Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe. Ry: 
Panhandle & Santa Fe Ry.] 


Period End. Oct.31— 1936—Month—1935 1936—10 Mos.—1935 
Railway oper. revenues_$15,271,318 $13,758,018$127 ,513,330$111,115,488 
Railway oper. expenses. 11,569,298 10,433,819 103,149,742 89,872,943 
Railway tax accruals... 1,307,642 1,046,946 11,413,568 8,718,179 
Other debits........__- Cr66,528 Cr64,016 Cr400,544 130,644 

Netry. oper. income__. $2,460,906 $2,341,269 $13,350,564 $12,393,721 
Ayyege ms os, operated . 13,227 13,260 13,231 13,290 


Atlanta & West Point RR.—£arnings— 





CUNT ow ce devsscese 1936 1935 1934 1933 
Gross from railway. -- - $161,078 $156,893 $126,670 $113,926 
Net from railway_____- 25, 36,250 0,004 ’ 
Net after rents._..._-- def 1,465 12,469 def1,939 defl5,644 

From Jan. 1— 

Gross from railway -- --- 1,473,152 1,301,255 1,171,488 1,071,037 
Net from railway -_-__-- 207 ,42 145,133 61,344 22,812 
Net after rents________ def15,995 def49,011 def119,255 def184,930 


Atlanta Birmingham & Coast RR.—E£arnings— 


October— 1936 1935 1934 1933 
Gross from railway -- - - - $308,399 $253,971 $218,281 $212,066 
Net from railway- --.-- 949 17,619 defl9,215  def13,860 
Net after rents.....__- 10,220 def4,980 def38,943 def32,704 

From Jan. 1— 

Gross from railway..... 2,819,749 2,504,971 2,352,578 2,176,404 
Net from railway-....- 60,269 178,703 def21,226 17,068 
Net after rents_______- 60,680 def77,154 def254,290 def215,185 


—V. 143, p. 2825. 


Auto City Brewing Co.—20-Cent Extra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to a regular dividend of 3 cents per share on the common stock, 
par $1, both payable Dec. 19 to holders of record Nov. 30. An extra of 
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2 cents in addition to the regular 3-cent dividend was paid on Sept. 3, last, 
these latter being the first payments made on the common 8 since 
Nov. 1, 1934 when a re quarterly dividend of 3 cents per share was dis- 
tributed.—vV. 143, D. 220. 


Atlantic Coast Line RR.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway... .. 3,428,983 2,967,662 2,729,688 2,662,465 
Net from railway....-.-. 679,811 493 ,482 258,725 267 ,567 

after sense a cee ahaa 392,817 340,705 115,978 145,423 

rom Jan. 1— 
Gross from railway... ... 35,734,879 32,831,610 33,034,503 31,748,227 
Net from railway...... ; . : 038 7,221,471 .493 ,889 
Net after rents__...... 3,403,228 1,972,191 3,276,467 3,354,398 


—V. 143, D. 3458. 


Automobile Banking Corp.—Regisiers with SEC— 
See list given on first page of this department.—V. 142, p. 4330. 


Baird Red Lake Gold Syndicate—Regisiers with SEC— 
See list given on first page of this department. 


Baldwin Locomotive Works—Denies Rumors— 

George H. Houston, President has issued a statement denying rumors 
circulated Dec. 1 that the company has abandoned its plan of reo tion 
under the provisions of Section 77-B. Mr. Houston states that this is not 
the case and further adds: 

‘‘Announcement was made some days ago of the yore: Master's re 
on acceptances to the plan in which he found that it had been accep by 
the ya and amount of the bondholders and stockholders recquired by 
Section 77-B. 

‘‘As soon as the rules of the U. S. District Court permit, the we gn 
will file its petition for confirmation of the plan of reorganization an will 
SS eg Judge Dickinson to fix a day for a hearing thereon.’’—V. 143, D. 

459. 


Baltimore Transit Co.—Larnings— 
(Intercompany items eliminated) 


Per. End. Oct. 31— mais” 6060 5 17 Od Mos.—1935 




















Operating revenues. .... $1,042,116 980,550 .757,049 $9,216,448 
Operating expenses _..-.. 814,678 817,523 8,191,388 8,015,083 
. aii RE ssp a 113,219 84,871 960,307 810,952 
Operating income_... $114,219 $78,155 $605,353 $390,412 
Non-oper. | meant boca’ 1,322 806 17,044 18,977 
Gross income_.....--. $115,541 $78,961 $622,398 $409,390 
Fixed charges........- 10,157 11,728 101,996 98,751 
Net income. ........ $105,384 $67 ,233 $520,401 $310,608 


The company will offer a limited form of fare reduction, effective Jan. 1, 
1937, Bancroft Hill, President, has announced. Under the terms of the 
reduction the company will offer two fares for 15 cents between the hours of 
10 a. m. and 4 p. m. on weekdays and all day Sundays both on its street 
cars and buses. A straight 10-cent fare is now in effect.—V. 143, p. 2666. 


Baton Rouge Electric Co.—Earnings— 
Period End. Oct. 31— aw aint bOI Aa Mos .—1935 











Gross earnings. -....-.-.- 947 $117,736 $1,729,349 $1,531,980 
GREER Vcacks déécics 61 66,078 909 ,869 814,570 
aintenance____._._-- 98 7381 70,659 77,347 
, a A ee 0,712 15,638 205,824 184, 
Interest & amortization- 13,523 13,881 164,070 166,310 
ae ee $28,113 $17,357 $378,925 $289,094 
Appropriations for retirement reserve..........- 145,000 135,833 
Preferred diviaend requirements.--.-.-......---- 37 254 37,254 
Balance for common dividends and surplus. ~~ $196,671 $11 6,006 


—V. 143, DP. 3307. 
Beaumont Sour Lake & Western Ry.—HEarnings— 


October— 1936 1935 1934 1933 
Gross from railway. .-.- $196,340 $164,103 $112,429 $107 ,061 
Net from railway... .. 61,402 55,136 11,401 13,97 
Net after rents... _._- 10,895 19,766 def26,952 def25,483 

From Jan. 1— 

Gross from railway..-_. 1,814,712 1,430,880 1,406,415 1,118,699 
Net from railway__..-- 473 ,582 352,733 328,185 236 ,864 
Net after rents........ def36,654 def53,389 def103,508 def180,164 


—V. 143, p. 2826. 
Bell Telephone Co. of Pennsylvania—Larnings— 











Period End. Oct.31— 1936—Month—1935 1936—10 Mos.—1935 
Operating revenues -__.-_- $5,693,067 $5,274,213 $54,196,625 $50,655,039 
Uncollectible oper. rev... 16,894 ,0 142,028 201 ,353 
Operating expenses... ~~. 3,730,835 3,656,666 36,591,015 36,058,075 
Operating taxes_.....- 488,121 319,118 4,121,000 2,918,532 








Net operating income. $1,457,227 $1,278,352 $13,342,582 $11,477,079 
—VyV. 143, P. 3139. 


Beneficial Loan Society (Del.)—Fztra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to a regular quarterly dividend of 10 cents per share on the com- 
mon stock, no value, both payable Dec. 5 to holders of record Nov. 27. 
Extra dividends of 5 cents were paid on Sept. 1 and on March 9 last. For 
detailed record of dividend payments see V. 142, p. 1807.—V. 143, p. 1389. 


Bessemer & Lake Erie RR.—Earnings— 


October— 1936 1935 1934 1933 
Gross from railway --- ~~ $2,041,873 $1,035,620 $777 .330 $705,605 
Net from railway-_-_-__-_- 1,338,557 418,680 212,745 115,348 
Net after rents_______- 1,111,745 403 ,069 177 ,324 88, 

From Jan. 1— 

Gross from railway---_-- 13,132,319 8,368,828 7,417,608 5,857.621 
Net from railway_-_-_-_-- 6,737,301 2,899,929 1,656,438 1,886,162 
Net after rents______-. 5,840,392 2,569,001 1,459,214 1,690,953 


—vV. 143, Dp. 2827. 


Birmingham Southern RR.—£quipment Trusts Offered— 
Laurence M. Marks & Co., New York, on Nov. 30 offered 
$900,000 314% serial equipment trust certificates (non- 
callable). The certificates were priced to yield from 0.50 
to 2.75% for maturities ranging from 1937 to 1946. 

Dated Dec. 1, 1936, maturing annually $90,000 each Dec. 1, 1937 to 
Dec. 1, 1946, incl. Prin. and divs. J. & D. payable in lawful money of the 
United States of America at the office of the New York t Co., New York 
Certificates issued in definitive bearer form of $1,000 denoms., registerable 
as to principal only. Guaranteed unconditionally as to principal and divs. 


by Birmingham Southern RR. Issued under the Philadelphia plan. 
These certificates are to be issued under an agreement and lease dated 


Dec. 1, 1936. There will be subject to the terms of the lease the following 
new standard gauge uipment which cost approximately $1,273,750: 
5 new 125-ton h. p. Diesel electric locomotives; 5 new 115-ton 900 h. p. 


Diesel electric locomotives; 100 new 50-ton all steel box cars, and 25 new 
70-ton 65-ft. gondola cars.—V. 143, p. 3139. 


Black & Decker Manufacturing Co.—Listing— 

The New York Stock Exchange has authorized the listing of 60,909 addi- 
tional shares of common stock (no par) upon official notice of issuance and 
sale, making the total amount applied for 389,263 shares. 

Holders of common stock of record Dec. 3 are given the right to sub- 
scribe to the additional stock of $21 per share at the rate of one share for 
each five shares held. Rignts expire Dec. 23. Shares not purch by 
the stockholders prior to that time will be issued and sold to the pewins 
underwriters: Lehman Brothers, Alex. Brown & Sons, Mackubin, Legg 
Co., Baker, Watts & Co., Lehman Corp., Stone & Webster ana Bl et, 
Inc., and Wellington & Co. 
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Of the net proceeds $1,080,000 is to be applied on Dec. 31, 1936, to the 
redemption, or prior thereto, to the acquisition for retirement of 40,000 
shares of the company’s outstanding 8% cumulative preferred stock. The 
remainder of the net eseseas, if any, w will be used for general corporate 
purposes,—V. 143, p. 3459 


Borg Warner Corp.—Larger Common Dividend— 
The directors on Nov. 20 declared a dividend of $1 per share on the com- 
= stock, $10, payable Dec. 21 to holders of record Dec. 4. This 
compares ” 1 om gd pe tay age a, guy 4 and April 1, last; 50 cents 
pal on Jan. 1936, and on Oct. 37% cents per "share paid on 
uly 1 and ‘nell l, 1935, and 25 pth “thy aid ag ng quarterly. 
In addition an extra dividend of 75 cents was paid on Oct ast, and an 
extra of 25 cents on Jan. 2, 1935. 


To Reduce Par Values— 

Directors indicated their intention of submitting to the stockholders at 
the next annual meeting in March, 1937, a recommendation to reduce the 
par value of each common share from $10 to and to issue two shares of 
the lower par value stock for each present s _ ove ae Directors 
also voted to call all of the remainin Pg oy shares of 7% preferred stock 
still outstanding for redemption on 1, 1937.—V. “12° . 2827. 


Boston Consolidated Gas Co.—WNotes— 

There was no opposition yet the Mass. Department of Public Utilities 
Nov. 25 to the petition of the company for authority to issue a 4% pro 
sory note amounting to $10, 900. payable March 1, 1956, - the arpose 
* yingin partits outstanding yradd ow | note of $11, ‘9 000 da 

6, issued to the Eastern Gas & Fuel Associates *Y' 143, ty or 


Boston & Maine RR.—Abandonment— 

The Interstate Commerce ype ey on Nov. 20 issued a certificate 
permitting abandonment by the road of its so-called North Weare branch 
pee from Goffstown station to a ates known as Henniker Junction, 

approximately je otnlles, allin Hillsborough and Merrimack Counties, N. H. 
p e 


Botany Consolidated Mills, Inc.—Reorg. A pproved— 
a e Guy L. Fake of the U. 8S. District Court at Newark, N. J., on 
Nov. 30 > speneves, the plan of reorganization submitted last Ap ril. 
In co wowing By e report of the master, John Grimshaw Jr., who 
Phetge nent me e senotion of the plan, Judge Fake continued the trustees 
ot ¢ manent and approved the appointment of 15 members of the board 
oO 


me ds Fake pashevinsd the issuance of 141,140 rg ($25 par) preferred, 
stock. of such sales are to 


class A common and 200, ) class B common 
~ combined with the $1,800,000 
loan from the Reconstruction Finance C tion as new cap ital. 

The company went into equity receivership late in 1932 ‘and apes 8 
peuion for reorganization under Section 77-B of the Bankruptcy Act in 
vember, 1934. Under the plan a new compa nized to 
take over the assets of Botany Consolidated and of 


cy company 
oO ng ’ 

Botany Worsted Mills. 
Holders of bonds, of which $7,007,000 are outstanding, will receive 
of class A stock in the new 


2% shares of preferred stock an 214 shares 
company for every $100 of bonds. 
Holders of present class A stock, of which 100,000 shares are outstanding, 
receive two shares of new class A for every five shares they now own. 
Holders of present class B will receive one share of new class A for every 
20 of present class B. There are 380,129 shares of class B now outstanding. 
In addition there will be an issue of new class B stock. 
Members of the management, headed by Charlies F. H. Johnson, Pres., 
will buy 50,000 of these shares at $1 each upon completion of the reor- 
nization, and will have the option of purch more shares at 
a share and ety 50,000 at $5. o dividends will be paid before 


net earnings 

The board ectors “approved by the Court includes Mr. Johnson, 
Franklin W. Fort, fo Maxwell, Ferdinand Wilckes, Henry C. 
Whitehead, Louis H. all, Albert mee Howe, Alfred De Liagre, Karl 
Panthen, Frederick Wandelt, John P. ire, Frederick R. Eddington, 


Otto E. Kuhn, , Fritz A. _ Burghardt, M Max W . Stoehr.—V. 143, p. 3139. 


=> -—- 








~ Bower Roller-Bearing Co.—To Pay Larger Dividend— 
ws‘The directors have declared a dividend of $1 per share on the capital 
stock, par $5, pa a Dec. 19 to holders of record Dec. 10. <A dividend of 
75 cents was paid on Oct. 24, last and previously lar quarterly dividends 
of 25 cents per share were distributed. In addit on, a stock dividend of 
20% was paid on Dec. 20, 1935.—V. 143, p. 1389. 


Brantford Cordage Co., Ltd.—Larnings— 














Years End. Aug. 31— 1936 1935 1934 1933 
Net profit after prov. for 
wm deprec,., doubtful accts 

income & other taxes - $298,273 $235, $222,043 $101,320 
Previous surplus. ~~... 1,133, 1,014, ph 907 ,065 909,714 
Discount on shs. retired 

I Ge 3,627 27 ,688 

Total surplus. ....... $1,431,972 $1, ttt 115 $1,132,735 $1,038,722 
lst pref. divs. paid... . ,095 112,868 118,380 124,658 
2d pref. divs. paid.....- Se: @senebi. ease” ““ebees 
Miscellaneous debits... (8 RR ERS a ee ee Oy ee oe ae 
en se eee .*  Saeewe 7,000 
Prem. on list pref. shs. 

redeemed ........... 303 ,022 Ben””60l OF=S eS oS. 

Balance, surplus... $848,223 $1,133,699 $1,014,355 $907 ,065 

Balance Sheet Aug. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Land, bidg., mach. 8% cum. Ist pref. 

& equipment. ..$1,199,889 $1,192,059; stock.........-. $1,000,000 $1,400,000 
CO ie cn dnink 70,510 1,383,862|}7% cum. 2d pref. 
Accrued interest on GEG 850,000 850,000 

bank deposits .. -..... 2,796 |x Common stock... 80, ‘000 400 ,000 
Dom, of Can. bds. --.---. 99,579! Accts. pay., incl. 
Inventories... .- 991,862 591,274; allaccrd. es 12,801 22,570 
Bills &acct.rec... 254,950 428 ,424/ Prov. for Dom, & 
er insur, prem., other taxes. ...-. 69,557 60,243 

RE AGE 1,612 1,447 | Res. for deprec... 836,833 826,724 

Trade marks, pat. BUTPIRi.de cocasve 582,482 1,133,699 

rts. & good will, 412,850 993,798 

Tl «nuh bain $3,431,673 $4,693,237! Total......... $3,431,673 $4,693,237 





x Repressnted by 80,000 no par shares.—V. 143, p. 1867. 


Bridgeport Brass Co.—Special Dividend—W ages Raised— 
The directors on Nov. 23 declared a dividend of 50 cents per share in 
addition to the a ~_ quarterly dividend of 10 cents pe share on the capital 
stock, no both payable Dec. 18 to holders of record Dec. 4. 
An extra vidend “ot 15 cents was paid on Sept. 30, last. 
The company announced also a 74% increase in all hourly wage rates 
effective Nov. 28. The wage adjustment will affect about 3,000 employees. 
An increase of 5% was made on Sept. 12.—V. 143, p. 2828. 


Brillo Mfg. Co., Inc.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 
Net profit after deprec’n, 
amortiz., Fed. & State 


1936—9 Mos.—1935 


income taxes, &c_._-- x$50,409 $40,655 x$164,534 $91,869 
Earns. per sh. on 145,310 
shs. com. stk.(no par) $0.26 $0.19 $0.87 $0.37 


x No Ng ee was made for Federal surtaxes on undistributed profits. 

At Sept. 1936, the company’s balance sheet showed total current 
assets of $497, 186, of which $283,354 was in cash, and not including the 
company's own securities held at cost of $163,670, ‘compared witn current 
liabilities of $119, ae, a ratio of more than 4 to 1. Earned surplus at Sept. 
30, 1936, amounted to $673,588. At Sept. 30, 1935, total current pease. 
including cash of $230,686, were $430,167, not including co peng sown 
securities at cost of $173, 576, and current ‘liabilities of $99,02 143, 


p. 186 
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Bristol Brass Corp.—ZEzira Dividend— 
wen directors have declared an extra dividend of $1 per share in addition 
ar poten A og of 50 cents on the common s 
par $2 , both pa bie Dec. 15 to holders of record Nov.30. The company 
pa paid an extra of 50 cents on Dec. 15, last; a special dividend of Ol Der day 
on Dec. 14, 1935, and extra dividends of 25 cents on Dec. 14 and 
1935, and on Dec. 15, 1934. The ar quarterly dividend was t...2." 
om 3736 o— i] 50 cents per share with the March 16, 1936 payment .— 


Broadway Motors Building Corp.—Deposits— 


Through Nov. 19, 1936, holders of over $2,910,000 princi amount of 
lst mae. leasehold 6% rant fund gold bonds had accep the lst mtge, 
bondholders’ plan of zation, which was formlated by the com- 
= (of which C. B, Hibbard is Chairman) and Property Management, 


The statute requires that holders of 66 2-3% ($3,177,000 prin. amount) 
of all the bonds outstanding must assent to the plan before it can be finally 

confirmed by the Court. This means that over 90% of the nocensar? 
— have already been received and only $267, 060 more bonds are 


Acceptances have been received from about 1,500 different holders, in- 
cluding a large number of banks and otner institutions, both for their own 
accounts and for their trusts or clients. In addi 


ment dealers are actively sry eet 
ance, The court has set Dec 936 as the date for the next hearing on 


the plan. —. 143, p. 3308. 


(E. L.) Bruce & Co. (& Subs.)—Earnings— 
Years Ended June 30—.-.-..-.-.---- 1936 1935 1934 





























Sales to customers—net...........-. $5,526,567 $3,758,725 $3,408,256 
Come GE Gs Oo a 4,486,813 3,204,024 2,810,165 
Operating expenses. _.............- 810,423 691,203 536,731 
Miscellaneous GR. ccdbbibiinanoks 102,533 32,046 99,740 
RS a SR ae. pf$126,798 $168,549 $38,380 
Miscellaneous income._._........-.-- 112,084 68,877 26,632 
Prov. for Candian income taxes _____ Dr15,775 Dr28 Dr550 
St 2. scbiioetbindesmonesennts pf$223 ,107 99,699 12,298 
Deficit SAR eerie 684,952 8,058 50,919 
Deficit of R. G. Bruce & Co. not con- 
solidated at June 30, 1935......-. Tine  -~ eunaak”™’'* > gale 
Miscellaneous debits. ............-- 225,324 37,379 Crl112,705 
ete Ge i SS, eancomecua $1,400,651 $685,137 $550,512 
laneous credits. ............. 55,166 185 2,454 
Eats at Jules BO bd. wcacsccocs $1,345,485 $684,952 $548,058 
Consolidated Balance Sheet June 30 
Assets— 1936 1935 Liabtlities— 1936 1935 
Ce ddisncoccuen $237,575 $170,948/| Bank notes pay... $545,500 $395,500 
Customers’ notes Other notes pay-. 2,438 1,836 
receivable. ..... 7,535 20,585 | Accounts payable. 190, 076 177,254 
Cust. accts. receiv 726 ,786 580,809 | Bal. due to officers 
Bidg. contr. accts, and employees. . 7,536 650 
receivable. ..... 8,270 56,864 | Bal. due on timber 
Notes & accts. rec. purchases _..... Sf Fe 
sec. by Cutover hameah liabilities. 172,615 63,083 
a Ga)... esencs Prov. for Fed. res. 
Misc. accts. receiv. 5,990 30,835 & cap. stk taxes, 
Due from officers eee 32,852 z4,450 
and employees. - 10,284 17,028 | Mise. current liabs. Sa.500°°§6©=—-— ikbeee 
— on log & tie Deferred liabilities 88,401 15,205 
Sadie meal 6,417 8,853) Res for collection 
Gumteemente. — 23,135 13, expenses on land 
Inventories... .-.. 1,419,958 1,027,464 WEY Tae * ” aabsee 
Prepaid expenses... 53,310 46,759 | 7% preferred stock 1,416,200 1,416,200 
Notes & accts. rec., y Common stock... 3,703,757 3,703,757 
not current. ...-. 519,869 97,403 Sg PRPS F528". 1,345,485 684,952 
Inv. in & adv. to 
SOE. G8B.cbka «Sbccce 1,240,546 
Inv. in & advs. to 
affiliated cos... --.-..-- 159,667 
Other investments 111,940 105,158 
Timber tracts.... 274,035 27,071 
Townsite & Dairy 
Farm—Bruce, 
EO ae .. abees 
x Prop., plant and 
equipment... -- 1,574,635 1,486,649 
Deferred Ternsinix 
Adv. expenses -. °F hi 
| ee 2,638 2,902 
, $5,070,004 $5,092,984; Total.._.....-- $5,070,004 $5,092,984 





x After depreciation reserves of $2,573,434 in 1936 and $2,676,912 in 
1935. y Represented by 130,000 no ey shares. z Provision for Federal 
capital stock tax only.—V. 143, D. 


Bruck Silk Mills, Ltd.—EZarnings— 


























Years Ended Oct.31— 1936 1935 1934 1933 
Gross profitfromtrad’g. $301,894 $459,105 $526,052 77,831 
Selling, delivery, admin. 

& other expenses. -_ ~~ - 178,494 173,510 195,531 190,210 
Bond interest. .......-- 28,919 29,517 30,134 31,034 
Bond discount amort’d. 7 2,000 2,000 : 
Depreciation - _......-- 90,314 86,937 84,203 76,503 

Operating income. ---. $3 ,250 $167,141 $214,183 $178,083 
Div. received on invest. x6§22 x4,689 44 44 

Totalincome_.-.....- $3 ,872 $171,830 $214,227 $178,127 
Res. for income taxes. . - 1,397 21,517 29,994 21,973 

Profit for year... ... $2,475 $150,312 $184,233 $156,153 
Previous surplus......- 576,868 624,108 552,375 411,970 

Totalsurplus_.....-.- $579,343 $774,420 $736,608 $568,125 
es. ep Geen. abies CN ea eines 10,000 
Old Spremaes 3 and plants 

nee GL idaceae 8) Seeking MORE! Bo ee 5,607 
Addl. income taxes - ._. i BER eee eT a eee 141 
Adj. of deprec. applic. to 

prior years .......... 238 Orie’ alee tT) ee 
Dividends iMac al ities 100,000 ,00 i) Be BRS $e ee 
Balance, Oct.31...-- $475,724 $576,868 $624,108 $552,375 
—s common stock (no 
ll kw i an a ta i tl 125,000 125,000 125,000 100,000 
PR oman per share... $0.02 $1.20 $1.47 $1.56 
Balance Sheet Oct. 31 

Assets— 1936 1935 Liabilities— 1936 19385 
xLand, buildings, mmon stock.. $787,500 $787,500 

plant, mach.,&c $898,598 $896,206 ded debt... - - 436,700 444,900 
COR Cc askacose 42,667 48,242] Accounts payable. 40 ,998 224,783 
Cashonecallloan..  ..... 25,000 | Reserve for income 
Cash surr. value We ee we 1,397 27,296 

life insurance. - . 49,389 39,490 | Res. for conting - - 14,931 15,110 
Deposit with insur. Earned surplus... 475,724 576,867 

underwriters ... 9,659 8,505 
Trade accts. rec... 174,611 256 283 
Inventories .....-. 467,134 489 842 
Investments. ..... 3,402 2,280 
Cash in sink. fund. 305 305 
Deferred charges - . 6,309 5,127 
Trademarks, pro- 

cesses, &c_...-.- 105,176 105,176 ) 
EP a $1,757,250 $1,876,456! Total_...___.- $1,757,250 $1,876,456 


x After depreciation reserve of $585,778 in 1936 and $514,607 in 1935 
y Represented by 125,000 no par shares. z Includes bills payable.—V. 143, 


p. 101 
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Budd Wheel Co.—7o Pay 20-Cent Common Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, payable Dec. 15 to holders of record Dec. 3. ‘This will be the 
first distribution made on the common shares since Sept. 30, 1931, when 


25 cents share was paid. 
The directors also declared a regular quarterly dividend of $1.75 per 


share and a participating dividend of 25 cents share on the first pre- 
ey — th payable Dec. 31 to holders of record Dec. 17.—V. 143, 
Dp. . 


Bunte Brothers—Larger Dividend— 
The company paid a dividend of $1 share on the common stock, on 


Dec. 1 to holders of record Nov. 22. his compares with 50 cents paid on 

April 1, last, this latter being the first dividend paid since Feb. 1, 1932 

when $1 per share was distributed.—V. 143, p. 2042. 
Burlington-Rock Island RR.—Earnings— 

October— 1936 1935 1934 1933 
Gross from railway... $115,351 $115,081 $92 588 $149,538 
Net from railway... .-. 20,688 28,238 5,67 61,454 
Net after rents......-.-. def231 9,872 def8 377 38,234 

From Jan. 1— 

Gross from railway -..-.. 706 ,687 706,178 670,416 765,922 
Net from railway... -- def89,215 def115,005 def91,143 108,122 
Net after rents.......-. def252,621 def277,371 def225,643 def41,798 


—V. 143, p. 2828. 


Burry Biscuit Corp.— Admitted to Listing & Registration— 
The New York Curb Exchange has admitted the common stock, 12 \c. 
par, to listing and registration.—V. 143, p. 3308. 


Butler Brothers—Removed from Unlisted Trading— 
The New York Curb Exchange has removed the common stock, $10 par, 
from unlisted trading privileges.—V. 143, p. 3460. 


California Oregon Power Co.—LEarnings— 


12 Months Ended Oct. 31— 1936 1935 
ema neceaneee $4,315,602 $3,943,880 
x Operating expenses, maint. & all taxes... ._-- 1,597,808 1,755,262 





Met oper. rev, (before approp. for retire. res.) —- wate Ae} 


$2,188,618 
Se PD ict nit ocinbhnanahne tenebedanné 4,594 





Net oper. rev. & other inc. (before approp. for 








I LTT ST Se a NT ON $2,721,947 $2,193,212 
Appropriation for retirement reseve............-. 300,000 300,000 
ECE ey a ee eo a $2,421,947 $1,893,212 
Rent for lease of electric properties. ...........-- 239,416 . 
a eae edaesee 930,112 1,031,305 
Amortization of debt discount & expense______-_. 183,619 156,963 
Other income deductions...................-...-.- 48,939 14,200 
DU wh tb hbadbdacdbdedecdubbeebemensene $1,019,862 $452,350 


x Including $33,340 for the 12 months ended Oct. 31, 1936 and $166,660 
for the 12 months ended Oct. 31, 1935, for amortization of extraordinary 
operating expenses deferred in 1931.—V. 143, p. 2829. 


California Water Service Co.—Earnings— 


12 Mos. End. Oct. 31— 1936 1935 1934 
Gross corp. inc. (balance 
before bond interest 


1933 


$1,192,430 $1,021,696 $992,740 $1,017,070 


Camaguey Sugar Co.—Time for Deposits Extended— 
See Vertientes Sugar Co. below.—V. 143, p. 1868. : 


Cambria & Indiana RR.—Earnings— 


October— 1936 1935 1934 1933 
Gross from railway. -_-.- $129,043 $127,720 $98,281 $87 ,365 
Net from railway_-_-__-- 63 ,97 def5,881 def61,546 24,270 
Net after rents_._____- 85,641 41,571 4,537 68 ,690 

From Jan. 1— 

Gross from railway..-.. 1,048,037 914,188 867.435 995,782 
Net from railway-.--_*_-- 227 .621 211,927 84,519 318,365 
New oe rete. 2 Dae 655,398 695,599 607 ,977 780,133 


Canada Bread Co., Ltd.— Accumulated Class B Div.— 

The directors have declared a dividend of 62% cents share on account 
of accumulations on the 5% cumul. pref. class B s , par $50, payable 
Jan. 2 to holders of record Dec. 15. A dividend of 50 cents per share was 
paid on Oct. 1, last.—V. 143, p. 1868. 


Canada Steamship Lines, etd.— “Reorganization Plan— 

The holders of the lst & gen. mtge. 6% gold bonds, series A, will vote 
Jan. 21 on soyoving a. ified general plan of reorganization, dated 
Oct. 1, 1936. he modified plan provides amongst other thi : 

(a) The $2,153,476 5% consol. lst mtge. debenture stock antler? bonds 
maturing y~ + 15, 1943, shall be redeemed on Aug. 15, 1937. 

(b) All claims to interest accrued and to accrue on the existing Ist & 
=. —. bonds shall be extinguished and the rights and claims of the 

ndholders shall be compromised or arranged so as to consist solely of 
the right to receive upon distribution, against surrender of such bonds and 
the interest coupons pertaining thereto, tns following: 


For each $1,000 of existing Ist & gen. mtge. bonds, $600 of new bonds, 
series A, 5%; 13 1-10 new preference snares (par $50): three new common 
shares (no par). 

(c) All arrears of dividends accrued and tne dividends to accrue on the 
existing preference shares snall be extinguished and the rights of the 
preference shareholders shall be compromised so as to consist solely of 
the rignt to receive upon distribution, against surrender of the certificates 
the following: 

For eacn one existing preference share, 1144 new common shares. 

(d) All rights to dividends attaching to the existing common snares shall 
be extinguished and tne rights of tne common sharenolders snall be com- 
promi so as to consist solely of the right to receive upon distribution, 
against surrender of the certificates representing tneir respective existing 
common shares, the following: 

For each one existing common shares, 4% of one new common. 

(e) Tne paid-up share capital of the company shall be reduced from 
$18,084,523 to $14,854,000 by the elimination of the company’s total 
deficit as of Dec. 31, 1936, the readjustment of its capital structure and 
the revaluation of certain of its fixed assets. 

The present capitalization of the company will compare with the new 
capitalization after effect has been given to the modified plan, as follows: 


Present Capitalization 


RE ER SES St IRAN SIRI ENE I EP $2,153 ,476 
Existing lst & gen. mtge. bonds, 6% ._...._._.._.__..._...... *17,500,000 
Pee peecaremen Geren. OF... . .. comemcececennennuuunn 15,000,000 
Existing common shares (120,000 shares no par) _._.._______- 3,084,523 
Proposed New Capitali!ation 
Existing debentures, 5% (to be red. on Aug. 15, 1937)_._____- 2,153 ,476 
New bonds, series A, 5% ES ee eS ri Be She Sore si al 10'500'000 
New preference shares (229,250 shares, pat $50) 5% _-_____--_- 11,462,500 
New common shares (300,000 shares no par) __________.____-_ 3,391,500 


* Not including $48,000 of existing Ist & gen. mtge. bonds neld by 
Century Coal Co., Ltd., a wholly owned subsidiary.—V. 143, p. 2669. 


Canadian National Lines in New England— ELarnings— 


October— 1936 1935 1934 1933 
Gross from railway. .--- $131,051 $98 679 $80,106 $93 ,208 
Net from railway. _-_-_- 26,690 def17,132 def35,450 def29,198 
Net after rents_________ 14,700 53,027 def84,028 def76,655 

From Jan. 1— 

Gross from railway... -_- 1,133 ,922 954,060 899,985 894 ,027 
Net from railway--_-_-_- def154,327 def205,526 def207,289 def150,064 
Net after rents_______- def568,641 def599,486 def684,078 def646,570 


—V. 143, D. 2829. 
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Canadian|Car &jFoundry Co., Ltd. (& Subs.)—Earns. 


























Years End. Sept. 30— 1936 1935 1934 1933 
Combined losses - . . . . . prof$281 ,790 $485,091 $870,401 $973 429 
Divs. rec. from partly- 

owned subs........-. 28,893 27.518 36,20, j= «seeccs 
Profit on investments. . . 20,510 41,638 ES ee 
Interest earned (net) - - - 5,363 22,113 52,962 120,122 

aes woenend prof$336,555 $393 ,822 $716,632 $853 306 
Salaries of officers... - 88, I So ade! | a 
Legal expenses... -...-... 2,060 ae ssenc5e 'asccea 
Fees of airectors and 

executive committee. — 11,890 12,025 iZe10 80 .. Se ence 
Depreciation... ....... RAR iat ie NE: SARE» PSL AE ey et 

Net total loss. ....... prof $7,685 $497 ,256 $7 29.147 $853 ,306 
DEER I OAT SST ae es, I 498 ,286 

aR DIS aaa ag sur$7 ,685 $497 ,256 $729,147 $1,351,592 
Previous surplus. .....- 1,859,874 2,357,130 3,086,276 4,437,868 

Profit & loss surplus 

De Beawenencaus $1,867,558 $1,859,874 $2,357,130 $3,086,276 
Consolidated Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— $ $ TAabilities— $ ew 
Real estate, plant, Preference stock... 7,077,875 7,077,875 
gd-will, pats.,&c16,988,926 17,201,480/ x Ordinary stock... 9,145,000 9,145,000 
y Govt. bonds...-. 4,000 4,000; Accts., &c., pay- 
Dom, of Can bds. 113,840 Scent . Geen cecaaeonen 312,938 455,908 
Co.’s own shs. held Prov. for Dom., 
by assoc. cos... 5,274 5,274 provincial and 
Investments _.... 32,500 222,310; other taxes..... 31,301 125,033 
Invests. in & advs. Operating, &c., re- 
to partly-owned SRG Ee Sas 266 ,000 266 ,000 
Ga atin kate 292,860 292,.358| Capital surplus... 863,679 869,867 
Matl. suppl., &c_. 1,234,894 1,565,293] Earned surplus... 1,867,558 1,859,874 
Accts. receiv. (less 
«Re 416,507 296 ,553 
Cashin banks.... 367,252 90 ,494 
Deferred charges.. 108,299 118,676 
IS so, dni dinih Geta 19,564,352 19,799,558! Total... -.--- 19,564,352 19,799,558 
x Represented by 365,800 shares common stock of no par value. y De- 


posited with Royal Trust Co. as guarantee under Workmen's Compensation 
Act of Quebec.—V. 143, p. 1391. 


Canadian National Rys.—LEarnings— 


Period End. Oct. 31— _1936—Month—1935 1936—10 Mos.—1935 
Operating revenues - - - - . $18,786,278 $17,823 ,839$153 234 ,590$142,922,914 





Operating expenses - - - - - 15,147,759 14,195,774 143,390,610 133,160,289 
Net revenue.......-- $3,.638.519 $3,628,065 $9,843,980 $9,762,625 
Earnings of System for Week Ended Nov. 30 
1936 1935 Increase 
Gross OR. 6 nnmanninanuiebbiled $4,633,071 $4,583,583 $49,244 


earni 
—V. 143, p. 3460. 
Canadian Pacific Lines in Maine—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway _---- $143,440 $129,754 $117,625 $110,352 
Net from railway... 2,005 def12,19 def9 399 .616 
Net after rents........ def20 ,145 def33 ,593 def29 ,876 def3 ,632 

From Jan. 1— 

Gross from railway _-_.-- 1.777.706 1,551,736 1,671,976 1,307,395 
Net from railway. .-.- , 87 215,64 157,551 
Net after rents... - def169,492 def183,747 def49,578 def100,920 


—V. 143, p. 2829. 
Canadian Pacific Lines in Vermont—arnings— 


October— 1936 1935 1934 1933 
Gross from railway-.--. $95,537 $74,800 $79,258 75,013 
Net from railway... ~ def7,145 def32,381 def17,518 def12,915 
Net after rents_._..__- def26,341 def54,086 def37,736 def33,336 

From Jan. 1— 

Gross from railway. .--_- 847 ,957 777,906 786,843 757 ,358 
Net from railway. -.-.-. def263,.856 def219,298 defi83,909 def112,491 
Net after rents... .. def513.757 def433,885 def398,707 def336,135 


—V. 143, p. 2829. 


Canadian Pacific Ry.—Earnings— 


Period End. Oct. 31— _1936—Month—1935 1936—10 Mos.—1935 
Gross earnings - - - - - - --- $14,249,421 $14,198,208$114,193 ,000$106 238,631 








Working expenses _____- 9,846,238 9,948,865 97,962,349 90,602,529 
Net profite......-..-- $4,403,183 $4,249,343 $16,230,651 $15,636,101 
Earnings of System for Week Ended Nov. 30 
1936 1935 Decrease 
I i 8 $3,554,000 $2,647,000 $93 ,000 


—-V. 143, p. 3460. 


Canadian Wire Bound Boxes, Ltd.— Accumulated Div.— 
The directors have declared a dividend of 37% cents per share on account 
of accumulations on the $1.50 cumulative class A participating stock, no 
par value, payable Jan. 2 to nolders of record Dec. 15. Like payment 
was made on Oct. 1 and July 1 last, as against dividends of 25 cents per 
share paid in each of the seven preceding quarters and on June 30, 1934, 
and 37 % cents per share distributed on April 1 and Jan. 2, 1934. Accruals 
after the Jan. 2 payment will amount to $3.25 per share.—V. 143, p. 1553. 


Cannon Mills Co.— Dividend Aqain Doubled— 

The directors on Nov. 20 declared a dividend of $2 per share on the com- 
mon stock, no par value, payable Dec. 19 to holders of record Dec. 5. This 
compares with $1 paid on Oct. 1, last; 50 cents per share paid each three 
months from April 2, 1934 and to including July 1, last, and 25 cents per 
share paid quarterly previously. In addition an extra aividend of 15 cents 
wee ee on Jan. 20, 1934 and an extra of 10 cents on Sept. 30, 1933.—V. 143 
Pp. 1553. 


Cannon Shoe Co. (Md.)—Stocks Offered—Baker, Watts 
& Co., Mackubin, Legg & Co. and W. W. Lanahan & Co. 
of Baltimore in October offered 10,000 shares of 544% eumu- 
lative preferred stock (par $50) and 10,000 shares of com- 
mon stock (par $1) in units of one share of 544% cum. pref. 
stock and one share of common stock, at $50 per unit (plus 
divs. on the pref. stock from Oct. 1, 1936). 


Transfer agent, Baltimore National Bank, Baltimore, Md. Registrar, 
First National Bank of Baltimore, Md. 

Proceeds to Company and Stockholders—-The underwriters are purchasing 
from the company 5,400 shares of 544% cumulative preferred stock for a 
price of $45 per share, or a total price of $243,000 plus divs. from Oct. 1, 
1936 to date of delivery. 

The underwriters are purchasing from the company’s stockholders 4,600 
shares of 54% cumulative preferred stock and 16,667 shares of common 
stock at a price of $45 per unit consisting of one share of preferred stock and 
approximately 3.62 shares common stock, or a total price of $207,000 plus 
accrued divs. on preferred stock from Oct. 1, 1936 to date of delivery. 

The company has given no consideration for the common stock to be 
included in the units offered. 

rey and Business—Company is engaged in the manufacture of shoes 
and in the operation of retail stores in various parts of the United States, 
in which are sold low-priced shoes, slippers, rubber and canvas footwear, 
shoe accessories, ladies’ handbags and hosiery. Four of the stores also sell 
ladies’ ready-to-wear. ‘The sale of merchandise other than shoes con- 
stituted about 16% of the company’s sales volume during the fiscal year 
ended Jan. 31, 1936. There are being operated at the present time 112 


such retail stores located in 28 States and the District of Columbia. .These 
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stores are generally in the downtown retail sections of the cities in which 
they are located, except in the larger cities where the stores are generally 
located in neighborhood shopping centers. 

> The company operates a factory located at McSherrytown, Pa., where it 
manufactures practically all of its epee ny of men’s and buys’ leather 
shoes, as well as small quantities women’s Arch Support type leather 
shoes. The capacity of the factory is estimated at 3, 900 pairs of shoes per 


y 
Company, during fiscal year ended Jan. 31, 1936, manufactured approxi- 
mately 45% of its shoe requirements, and purchased from outside sources 
approximately 55% of its shoe requirements. slippers, 1a all of its require- 
ments of hosiery, rub and canvas ety peers. ladies’ accessories 
&c. Of the total volume of sales d 1 year ended Jan. 31, 
1936, about 84% resulted from the sale o poh no 10% from the sale 
of hosiery and about 6% resulted from the sale of other items. 

Purpose—Of the shares of stock being offered only 5,400 shares of pre- 
ferred stock are being purchased from the company. The net proceeds 
to be received by the company from the sale of these 5,400 share of preferred 
stock, after deduction of the company’s share of estimated enses in 
connection with this registration and offering, are $237,000 plus divs. from 
Oct. 1, 1936 to date of delivery. Of eer net “ae other than accrued 
divs., it is intended that aporeemnatey Ses will be used for the purpose 
of of expansion of additional stores. The caaiae ra these additional stores 

uire larger inventories for a end pony mmncen 4 $75,000 will 

waa. The balance of the proceeds wil to improve the cash position 

any. All of the poset Ha ee to be received from the sale of 

ares of preferred stock sold bys nye company. other than accrued 
dividends is to be credited to capital. art of the proceeds from the 
sale of 4,600 shares of preferred stock oa ‘ .667 shares of common s 
sold by the stockholders will be received by the company. 

Earnings Based on Capitalization after Financing a 


Gross Sales Net Income a Pref. Div. bEarnings 


of the Som 
the 5 


Less Discts., (After Fed’l per Sh. Require- per Share 
Returns & ncome Preferred ment for on 
Marine ee so Allowances Tazes) (Par $50) Period Common 
ay 
Jan.31, 1933.$2,113.572 $156,702 $15.67 $1.98 $0.91 
Yrs Ended— 
Jan. 31, 1934.. 2,771,083 124,150 12.41 2.75 0.64 
Jan. 31, 1935... 3,516,869 172,257 17.22 2.75 0.96 
Jan. 31, Se 3,351,181 101,940 10.19 2.75 0.49 
os. End.— 
June 30, 1936.. 1,715,323 c88 ,602 c8.86 1.14 c0.51 


a 10,000 shares preferred and a50 ,000 shares common stock. b Before 
giving effect to the use of rr mo to be received by the company from 
the ~ of 5,400 shares of stock. oc After normal Federal taxes 
but before deduction of F oral surtax on undistributed net income from 
May 1, to June 30 

ethatioatia—adear a giving effect to the issuance and sale by the company 
of the 5,400 shares of preferred stock included in the 10,000 shares of pre- 

stock and the 10,000 shares of common stock offered the company will 


ferred 
have the following capitalization. 
Authorized Oe One ane, 


5%% cumulative we. stock (par $50).....--.- 10,000 shs. 000 

Cees GOeES Gr Wh) oo edna doaseaccoonesen 150.000 shs. 150,000 shs. 
Underwriters—The principal underwriters and the amounts severally 

but not jointly underwritten by each follows: 

Amt. of Shs. Underwritten 





Name— Preferred Common 
Baker, Watts & Oo., Baltimore. ..............-- 3,334 5,556 
Mackubin, Legg & Co., Baltimore___--.--.----- 3,333 5,556 

P ymy 7 & Co., Baltimore__.....------- 3,333 5,555 


(Philip) Carey Mfg. Co.—Plan to Pay Preferred Arrears— 

The company sent a letter to stockholders outlining a pro lan for 
paying off arrears, amounting to $295,000 or $19,50 2 share, as of Dec, 3 
on its outstanding 15,090 shares of 6% preferred stoc 

In order to save an estimated surtax of around $50, 000 on 1936 un- 
pee at earnings and, at the same time, conserve working capital, 

ap ew to pay the dividend accumulations before Dec. 31 by means 
epee one-fifth are of new 5% pref. stock of $100 par value plus $1.50 in cash 
a —_ 6% share outstanding or under a section option, by paying $19.50 
n cas 

Stockholders are asked to amend the company’s articles of incorporation 
to provide for issuance of 5,000 shares of 5% cumul, pref, non-voting stock, 
junior to the 6% pref. but senior to the common. 

Company states it cannot Ya the accumulated dividends without im- 
pairing its cash resources and that directors will not adopt the proposed 
plan unless a sufficient number of 6% shareholders elect to receive $20 
Der. valve of - — 5% shares and $1.50 in full payment of back dividends. 

p 


Carib Syndicate, Ltd.—T7o Sell Columbian Holdings— 

Stockholders at a special meeting held on Nov. 25 authorized directors to 
dispose of the company’s entire holding of stock in Colombian Petroleum 
Co., namely, 20,868 shares at a price of not less than $2,000,000. Directors 


had ‘Previously unanimously approved a contract for the sale of this stock 


Casco Products Corp.—FL£arnings— 


Period Ended Oct. 31, 1936— Month 8 Months 
Net profit after depreciation and Federal income 

taxes but before surtax on undistributed profit... $124,485 $341,340 
ey share on 155,000 shares capital stock $2.20 


Caterpillar Tractor Co.—FEzira Dividend— 
e directors have declared an extra dividend of 6-200 of a share of 
tg Be erred stock, par $100, on the common stock, no par 
value. payable Dec. 24 to holders of record Dec. 4. 
An extra dividend of 50 cents per share payable in cash or 1-200 of a 
share of 5 7 pref. stock, in addition to the regular quarterly cash dividend 
of 50 cents pe sare was paid on the common stock on Nov. 25, last. 


—V. 143, Dp. 34 


Celluloid Corp.—Accumulated Dividend— 
The directors have declared a dividend of $2 per share on account of 


accumulations on the 7% list pref. partic. pref. stock, par $100, Rye 
Dec. 19 to holders of record Dec. 5. Alike a» was made on 


June 12 and Feb. 20, peek. this latter being the firs yment made on the 
issue since Dec. 1, 1930 when a I sagged quarterly dividend of $1.75 per share 
was distributed.—V. 143, p. 3309. 
Central Illinois Light Co.—EHarnings— 
1A Subsidiary of Commonwealth & Southern Corp.] 























Period End. Oct.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue... ....-.-. $668,945 $604,848 ‘38, 146,727 383 456 
Oper. expenses & taxes.. 366,345 335,481 4,327,543 3, 678,267 
aay for retire. reserve. 75,000 900, 3, 
Int. & other fixedcharges 76,066 65.113 290 826, 142 
Divs. on pref. stock... 41,800 57,751 620,628 693.013 

pS a an $109,733 $86,502 $1.415,265 $1,382,598 


Listing— 

The New York Stock Exchange has authorized the listing of $7,178,000 
lst & consol. mtge. bonds, 3% % series due April 1, 1966 and 111 ‘S08 shares 
of, 474% Y% pref. stock (cumulative) $100 par value, all of which have been 

and are outstanding in the hands of the public -—V. 143, p. 2993. 


‘Phased Illinois Public Service Co.—Accum. Pref. Divs. 
The directors have declared dividends of $1 per share on account of 
accumulations on the ) eager ar $6 cumul. pref. Ro and the 6% cumul, 
pref. stock, par $100 payable Dec. 22 to holders of record Dec. 5. 
Similar payments were made on Oct. 15, April 15 and Jan. 15, last, and on 
min 15. 1935. Dividends of 50 cents per share were paid on Dec. 24, 1934, 
on Oct. 15, July 15 and May 15, 1933. Prior to this latter dividend. 
regular quarterly disbursements of $1.50 per share were made on both 


ues. 
wag oa ORS as of Jan. 15 on each of the above issues “ae the ppayanens 


of the Dec. 22 dividend will amount to $17 per share.—-V. 143, p. 29 
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Central Newspapers, Inc.—Notes Offered—Indianapolis 
Bond & Share Corp., Ind. and Albert McGann Securities Co., 
Inc., South Bend, Inc., are offering (to residents of State of 
Indiana only), $375, 000 coll. trust 5% serial notes at prices 
to yield from 4% to 5%%, according to maturity. 


Dated Dec. 1, 1936; maturing serially 1937-42. _ Principal and semi- 
annual int. (A. & F. ) payable at American National Bank at Indianapolis, 
trustee. The first coupon is for eight months and is due A 1, 1937. 


Callable in whole or in part at any time on 30 days’ notice at 03 to and 
incl. Aug. 1, 1938; at 102 thereat ter to and incl. Aug. 1, 1989; wt 101% 
thereafter to and incl. A , 1940; at 101 thereafter to and in Aug. 1, 


1941; and at 100% therea vt ‘and prior to Feb. 1, i942, in aan case with 
accrued interest. Coupon notes in denoms. of $i, 000 and $500. 
Data from letter of Eugene C. Pulliam, President of Company 

Present Status—Company owns all of the common stock of its three 
present subsidiaries, namely, Huntington Newsp wepepers. Ie +" (owner of 
the ‘Herald Press’ and originally a | 1848), 
Inc. (owner of the ‘‘Sun-Commerical” and originally founded in Pin 1804): 
and Oklahoma Newspapers, Inc. All of these newspapers have 2 under 
the present management for over six years. Oklahoma Newspapers, Inc., 
has entered into ag od. the = Of a of its seven newspapers. Asa 
foo Oklahoma talment sales contracts 
payable monthly Pos which ich total about Ces35 000. This consists of contracts 
he amount of $282,427 as of Sept. 30, 1936, received on five newspapers 
early in 1936 and a contract for ,000 received on one newspaper in 
Novenber of this year. In addition, ‘Oklahoma N ewspapers, Inc., owns 
the El Reno “Daily Tribune’’ in Oklahoma. 

Purpose—Com aren will purchase with the proceeds of this issue all of the 
7 stock o anapolis ag ee wees f c.,and Broadcasting Sales 

. Of Indiana. Indiana Broadcasting, Inc., owner of radio broad- 
aa ng station WIRE in In tend obo we soon to complete an improve- 
ment program increasing its power to 5 
and to 1,000 watts for night broadcas ting. 

a five-year contract with the National Broadcast Co., by whi 
is des ted as a basic station of the National 

Network. It has been estimated by radio executives that t contract 
will increase the annual revenues of WIRE b 

Security—Company 400. oF, Ov to deposit with the trustee collateral ha 
a total value of $944, over 2 4 times the amount of this issue, 
upon figures compiled S. Olive & ved ainie collateral consists 
principally of all the 4B... ion stock 4 all su , including that of 

ndianapolis Broadcasting, ue coun "3100, ,000 first mortgage 

bonds of Vincennes Newspapers "Tas. .. $40,000 first mortgage bonds of 
Oklahoma Newspapers, Inc., and all of the instalment sales contracts of 
the latter (being about $335,000). In addition, Euegne C. Pulliam, 
personally guarantees all of these collateral trust ‘notes. 

Earnings—The average cash of company, and those of WIRE 
for the last two years and nine months (including payments from the sales 
contracts) available for service on this issue amounted to about $109 nae 
and more than covers maximum interest and maturities. 
interest charges alone were earned over six times on this basis. Giving 
effect +" — estimated increase in the earnings of WIRE, Mr. Pulliam 
expects the cash a available for service on this issue to be at Susteee 
$150,000 ia 1937, oe comes with total interest and principal 
due on this issue of $55, ext year, and a maximum of $89,37 in 1 1938 


Jan.1,’°36to Calendar Years. 
Sept. 30 °36 1 1934 
Operating TreVGIN®. «oc cacccceccece $389 ,323 $640 ,674 $596,413 


Operating expemse_................ 268 ,970 464,189 454,023 


Net operating profit—before de- 

















ducting fixed charges._.......-- $120,352 $176,484 $142,389 
RR ey PER yee oe $28,195 $39,615 $42,531 
BOER..n cc kbvctiindwesitnlibiws 6,307 6,089 6,881 
$34 ,502 $45,704 $49,413 
Net profit—before deprec. & adminis 

OEE AR SRA RE eee HIE $85,849 $130,780 $92,976 
DONT ROREED.....5.. «o's bili dbdialawe 17,108 30,106 “* 31,833 

Net profit—before executive salaries 
(not paid in cagh)..ceccece«cssse $68,741 $100,673 $ 61,142 
Executive salaries (not paid in cash). 9,366 21,508 6,164 
Web BIOs cnscdactanetineedmiine $59 375 $79,164 $54,977 


Note—Reduction in total operating revenue and in total operating ex 
for 1936, as compared with preceding years, is due to the sale, in 19: 6, of 
five newspaper publishing plants previously owned by Oklahoma News- 
papers, Inc. (a subsidiary of Central Newspapers, Inc.), with a resulting 
change in the nature of income, from newspaper revenue, to interest on 
instalment sales contracts. 


Central of Georgia Railway—l/nierest— 
The interest due oe” , 1933, on the first mortgage 5% gold bonds, due 


1945, is now 
Earnings for October and Year to Date 
October— 1936 1935 1934 1933 
Gross from railway..-.-.- $1,500,313 $1,390,717 $1,159,641 $1,029,476 
Net from railway...-.-- 370,190 °355,166 248,973 736 
N . otter 7 AES RE MET 245,803 262 ,483 141,569 61,481 
rom Jan. 1— 

Gross from railway. -.-..-. 13,092,108 12,075.528 11,132,754 10,242,282 
Net from railway. ..-.-- 2.116.636 1,853,303 1,668,402 1,614,731 
Net after rents.......- 897 ,383 823,187 560,346 600,733 


—vV. 143, Dp. 2830. 


Centrifugal Pipe Corp. of Del.—Ezitra Dividend— 

The directors ae declared an extra dividend of 65 cents per share on the 
common stock, payable Dec. 15 to holders of record Dec. 4. he 
queseer ly dividend Of 10 cents per share was paid on Nov. 16, last.—V. 142, 


Pp 
Charleston & Western Carolina Ry.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway..-.. $194,525 $164,872 $143 ,461 $145,545 
Net from railway...... 62,991 46,748 36,468 37,400 
Net afver rents | EDTA 44,452 37,700 29 ,234 20,032 

rom Jan. 1— 
Gross from railway.....- 1,845,407 1,632,611 1,613,850 1,590,815 
Net from railway...... 587 ,217 433 740 501,561 546,913 
Net after rents........ 369,230 271 ‘949 319,540 368,760 


—V. 143, p. 2831. 
Cheney Brothers, South Manchester, Conn.—77-B 


Hearing— 

The hearing of the 77-B yoorgamiantion plan before Special Master Albert 
S. Albrecht, at Hartford, Conn., has been tponed until Dec. 21 at me 
request of counsel. At the next heari owever, it was indicated 
be adjus tones at present delaying complet on of the 77-B reorganization will 


crew all of the trot of reorganization, filed Oct. 15, have been re- 
ose the debtor from the following perceunee of its creditors and 
stockholders: Bondholders, 86%; trade creditors, 95%; preferred stock- 
holders, 86%. and common stockholder, 68%.—V. 143, p. 2671. 


Chevy Chase Club—Registers with SEC— 
See list given on first page of this department. 


Chicago Burlington & Quincy RR.—E£arnings— 


October— 1936 1935 1934 1933 
Gross from railway..-.- $9,834,129 $8,960, $8,087,196 ,334,042 
Net from railway.....- 3,691,439 3,052,085 2,712,018 3,072,889 
Net afver, yas a 2,332,464 2,115,455 1,930,224 2,082,220 

rom Jan. 1— 
Gross from railway..-.. 80,483,511 67,948,398 67,369,584 65,048,687 
Net from railway...... 21,255, ‘435 14,411,829 18,715,719 20,291,434 
Net after rents........ 10,284,814 5,982,422 10,426,462 10,759,120 


—vV. 143, Pp. 2831. 
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Chicago & Eastern Illinois Ry.— quip. Trust Issue—A 

oup consisting of Hallgarten & Co., Lehman Brothers and 

raham, Parsons & Co., have purchased privately, $1,080,000 
344% equipment trust certificates, series C, issued under an 
equipment trust agreement dated Nov. 1, 1936, entered into 
by Charles M. Thomson, as trustee of the company. These 
certificates are due $36,000 semi-annually each May 1 and 
Nov. 1, 1937 to 1951, inel., and are being re-offered at prices 
to yield 0.80% to 4.00%. 

Earnings for October and Year to Date 


October— 1936 1935 1934 1933 
Gross from railway. ..-.. $1,497,961 $1,280,685 $1,109,377 $1,159,018 
Net from railway. .-..-.- : 358,183 235,491 306,132 
Net after rents. ....-.-. 267 ,547 173 ,324 43,777 100,154 

From Jan. 1— 

Gross from railway. ..-- 12,974,733 10,924,317 10,617,222 10,121,535 
Net from railway... .. 3,196,334 2,120,775 2,243,911 2,138,393 
Net after rents........ 1,009,3 351,217 381,278 96,458 


—vV. 143, Pp. 2993. 
Chicago & Illinois Midland Ry.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway....- $416,225 $297 ,831 $302,395 $276,327 
Net from railway... ..-.. 222,737 90,12 96,730 107,225 
Net after rents... .-.-. 175,690 75,055 87,279 89,432 

From Jan. 1— 

Gross from railway-...-. 3,020,752 2,725,557 2,463,377 2,495,166 
Net from railway. ----.- l, ,100 792,888 695,263 883 ,324 
Net after rents......-.-. 941,014 710,105 653,150 786,445 


—V. 143, D. 2993. 


Chicago Great Western 
Meet Opposition at Hearing— 


It is intimated that strong pny to plan of reorganization filed by 
the management of the road with the Interstate Commerce Commission 
is ted to develop at the hearing on it before the Commission now 
scheduled for Dec. 8 in Washington. 

The Guaranty Trust Co., represented by Root, Clark & Buckner, counsel 
will, it is said, oppose the proposed pian. It is also stated that some 
Eastern insurance companies have some very definite ideas as to the plans 
they will advance. Further, it is stated, that as the road will end 1936 
with charges earned 1% times, and is currently run 
covering the charges twice, that the plan proposed by the 
be radically different from that of the management. 


Earnings fer October and Year to Date 


RR.—Debtors Plan Likely to 


at the rate of 
ndholders will 


October— 1936 1935 1934 1933 
Gross from railway... $1,903,799 $1,600,908 $1,528,724 $1,413,442 
Net from railway....-.- 677,714 505,049 420,381 425,440 
Net atver sens Re 355,254 252,214 57,588 168,009 

rom Jan. 1— 
Gross from railway-..... 15,328,839 12,865,147 13,053,075 12,210,295 
Net from railway.....- 4,314,319 2,869,572 3 029 3,399,703 


Net after rents....---- 1,015,728 861,259 


—V. 143, p. 2993. 
Chicago Indianapolis & Louisville Ry.—Larnings— 


1,576,138 574,040 


October 1936 1935 1934 1933 
Gross from railway...-.- $941,819 $795,629 $673 ,247 $680,491 
Net from railway... ~~. 227 ,297 179,679 111,039 166,399 
Net after rents... .-. 79,785 65,062 13,429 33,163 

From Jan. 1— 

Gross from railway..--- 8,474,705 6,680,390 6,230,627 #£26,034,782 
Net from railway....-. 1,724,333 1,166,328 1,041,210 1,186,623 
Net after rents__...... 293,152 defl4,429 def330,825 def66,350 


—V. 143, p. 3310. 


Chicago Mail Order Co.—50-Cent Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share on 
the common stock, par $5, payable Dec. 26 to holders of record Dec. 3. 
An extra dividend of 12% cents per share in addition to the regular quarterly 
dividend of 37% cents share was paid on Dec. 1, Sept. 1 and June l, 
last, and in each of the four quarters of 1935. 

In addition, an extra dividend of 50 cents was paid on Jan. 20, 1936, 
and on Jan. 21, 1935. 

The regular quarcerty dividend was increased from 25 cents to 37% cents 
per share with the March 2, 1936 payment.—V. 143, p. 2993. 


Chicago Milwaukee St. Paul & Pacific RR.—Larnings 


October— 1936 1935 1934 1933 
Gross from railway-.-.-.-- $10,458,585 $9,849,300 $8,534,475 $8,193,415 
Net from railway--~-.-~.-- ; ° 2,608,581 1,916,589 2,210,454 
Net after rents.....-.-- 1,849,172 1,634,230 982,415 ; . 
From Jan. 1— 
Gross from railway----- 90,440,357 76,396,019 74,200,664 72,453,567 
Net from railway--.--- 18,887,263 11,923,502 15,729,891 18,322,351 
Net after rents... ._--- 6,803,182 2,376,175 5,833,857 7,673,118 
—V. 143, p. 3460. 

Chicago & North Western Ry.—Larnings— 

October— 1936 1935 1934 1933 
Gross from railway--.--.. $9,140,102 $7,666,505 $7,364,251 $7,332,034 
Net from railway ------ 2,681,176 1,799,411 1,796,880 2,162,962 
Net after rents... .-.-.- 1,885,325 1,059,226 1,043,119 1,310,016 

From Jan. 1— 

Gross from railway. .--- 76,708,272 64,368,683 64,842,012 62,308,536 
Net from railway--.---- 11,627,103 9,460,405 12,174,983 13,691,166 
Net after rents... -.-.- 3,293,475 2,191,547 4,618,364 5,553,541 


—V. 143, p. 2831. 


Chicago Pneumatic Tool Co. (& Subs.)—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after Federal 

Cate, Conres., oo. S 

amortization oO is- 

count on bonds $552,591 
Earns. per sh. on 19,469 

shs. com, stk. (no par) $0.74 $0.22 $1.57 $0.40 

x Includes $35,000 for the 3 months and $85,000 for the six months earned 
in foreign countries having exchange restrictions. 

as Oa et none for 1936 periods is after surtax on undistributed profits. 
—vV. . ae ; 


Chicago Rivet & Machine Co.—Withdrawal of Regis- 


tration Statement— 


The Securities and era ag Commission upon the request of the regis- 
trant received on Oct. 28, 1936, has consented to the withdrawal of the regis- 
tration statement.—V. 143, p. 3310. 


Chicago Rock Island & Pacific Ry. System—HEarnings 


Period End. Oct.31— 1936—Month—1935 1936—10 Mos.—1935 
Railway oper. revenue-. $6,973 542 $6,461,260 $64,690,739 $55.679.333 


x$307 ,195 $201,476 x$789 ,027 





my 5 oper. expenses_... . 5,730,268 5,302,941 56,817,379 49,271, 
x Railway tax accruals_- 458,608 300,000 4,814,004 4,660, 
Uncollect. ry. revenue. a 1,906 a 27 443 
Equipment rents... ..- 211,596 209 ,654 2.498.738 2,541,139 
Joint facility rents... 95,675 90,246 946,749 898,978 

Netry.oper.income.. $477,395 $556,513 def$386,131 $def719,333 
x Includes Railroad Re- 

tirement Act accruals- > a aaa, Ae Ce wee *: tf’ “embow 
x Includes accrual of 

Fed. Unemployment 

insur. effective Jan. 1, 

és débeonnacence fe SES «::./ <2 aeeoce 


a Effective Jan. 1, 1936 included in appropriate revenues account new 
I. C. C. classification 


Financial 









Chronicle Dec. 5, 1936 
Earnings of Company Only 

October— 1936 1935 1934 1933 
Gross from railway... ... $6,585,722 $6,112,245 $5,845,270 $5,779,145 
Net from railway... . : , 1,064 ,55 991,842 1,115,078 
Net after rents........ 411,772 526,467 485, 9,846 

From Jan, 1— P ~ 
Gross from railway..... 61,087,273 52,425,436 55,914,912 51,838,158 
Net from railway....--. 6,869,134 5.518.374 8,480,162 10,354,477 
Net after rents...._.-. def639,349 def751.142 1.832.802 3,229,913 
—vV,. 143, D. 2831. 

Chicago Rock Island & Gulf Ry.—Earnings— 

October— 1936 1935 1934 1933*"- 
Gross from railway..... $387 ,820 $347,151 5,293 $350,078 
Net from railway...... 133 ,235 , 79,175 93,595 
Net after rents_...._.. 65,623 30,044 15,456 k 6,6 2B 

From Jan. 1— — 
Gross from railway... -... 3,603,465 3,226,712 3,060,303 2,780,791 
Net from railway...... 1,004,225 862,410 739,268 61,449 
Net after rents._...... 253 ,218 31,808 defl6,288 def308,407 


—V. 143, p. 2993. 
Chicago St. Paul Minneapolis & Omaha Ry.—Earnings 


October— 1936 1935 1934 1933 
Gross from railway... $1,705,975 $1,640,789 $1,402,219 $1,332,913 
Net from railway... ... 377,273 379,197 256,237 350,033 
Net after rents. ....... 43 ,663 206,301 87,137 194,36 

From Jan, 1— 

Gross from railway... 15,336,778 12,720,325 12,512,797 12,316,280 
Net from railway... ... 2,682,470 1,714,863 2,268,538 2,908,711 
Net after rents... ..... 481,467 34,896 780,172 1,393,086 


—V. 143, Dp. 2831. 


Chicago Times Co.—Registers with SEC— 
See list given on first page of this department, 


Chile Copper Co.— Debentures Called— 

The company has called for redemption on Jan. 1, 1937, its outstanding 
20-year 5% gold debentures aggregating $26,067,000 principal amount. 
The funds required for this purpose will be furnished to the extent of $25,- 
000,000 by a five-year serial bank loan at interest rates that will effect a 
material saving over the coupon rate of the outstanding debentures. . The 
remaining funds will be provided from the treasury of the company. 


Earnings for 9 Months Ended Sept. 30, 1936 
Net income after int., U. S. & Chilean income taxes loss on 
debs. retired, prov. for deprec. & obsol. & discount on debs., 
but before deple. & before any prov. for Fed. surtax on un- 
RR RS i eg RE tie RP Nt A: AEN $3 .966 034 
Earns per sh, on 4.415,50% shs. capital stock (par $?5)-....-..-- $0.90 
—V. 142, p. 2148. 


Cleveland Electric Illuminating Co. (& Subs.)—Zarns. 


12 Months Ended Sept. 30— 1936 1935 
TOCRL ODGRTUNE FOVERUS.....cceecoceceecoccceoe $26,460,095 $23,921,415 
EE GRD sculls ES 224, 8, 881 


I a cr la 
Taxes, other than Federal income taxes 


1,536,539 
2,730,938 








Provision for Federal income taxes_........__._- 5,043 485,738 
Net operating revenues... .. ee eee cece $11,605,729 $10,593,320 
Non-operating reVGM—UGS....cccccccccccccccecses 95,870 188,098 
OE ae are re $11,701,599 $10,781,418 
Re Gre Cn ne 1,500,000 1, ,833 


36,270 
2,981,593 


a RARE ape Sy TOE Gy RNN eeN $6,899,608 $5,817,743 

Note—No allowance has been made for the 9 months ended Sept. 30, 
1936 for Federal surtax based upon undistributed income, as it is impractic- 
able to estimate it at this time.—V. 143, p. 1554. 


Clinchfield RR.—Zarnings— 





October— 1936 1935 1934 1933 
Gross from railway... $569 ,626 $499 ,568 4,452 15,793 
Net from railway... . 253 ,222 225,690 175,081 176,647 
N S eivee sents wists 234,352 219,179 179,275 195,978 
Gross from railway... 5,066,571 4,306,604 4,378,499 4,039,819 
Net from railway... .. 2,178,683 1,702,270 #£1,861,594 1,811,538 
Net after rents__...._ 2,087 ,841 1,547,272 1,735,884 } 1,550 


—vV. 143, Dp. 2832. 


Clorox Chemical Co.—Dividend Increased— Ps 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Dec. 30 to holders of record Dec. 15. 
This compares with 65 cents paid on Oct. 1 and July 1, last, and previously 
reser quarterly dividends of 50 cents per share were distiibuted. In 

dition an extra dividend of 12% cents per share was paid in each of the 
five quarters preceding July 1, 1936 and one of 50 cents was paid en Dec. 28, 
1934.—V. 143, D. 1394. 


Colgate-Palmolive-Peet Co.—Fzrira Dividend— 

The directors on Nov. 20 declared an extra dividend of 25 cents per 
share on the common stock, no par value, payable Dec. 24 to holders of 
record Dec. 5. The regular quarterly dividend of 12% cents per share 
was paid on Dec. 1. Extra dividends of 25 cents per share were also paid 
on Dec. 1, 1935 and on Dec. 1, 1934.—V. 143, p. 3143. 


Colorado & Southern Ry.—ELarnings— 


October— 1936 1935 1934 1933 
Gross from railway... - $752,733 $658 ,065 $586,568 649 ,668 
Net from railway. .... 215,629 212,209 171,541 239,061 
Net after rents..... ... 113,245 129,659 88,030 155,577 

From Jan. 1— 

Gross from railway... .- 6,013,160 4,958,245 4,630,842 4,325,655 
Net from railway... 1,263,239 749,276 819,820 797 ,960 
Net after rents........ 74,542 12,963 72,903 56,346 


—V. 143, p. 2994. 


Columbia Broadcasting System, Inc.—Larnings— 


Period End. Oct. 31— 1936—Month—1935 1936—10 Mos.—1935 
Gross revenue........~. $2,754,808 $1,930,512 $18,304,878 $14,029,437 


Div. Action Deferred— 

The following notice was mailed on Nov. 25 to stockholders of the 
Columbia Broadcasting System by William S. Paley, President: ‘‘Due to 
various tax problems with which the Company is confronted, action on the 
fourth quarter dividend, usually taken at the November meeting, will be 
deferred until early in December.’’—V. 143, p. 2672. 


Columbus & Greenville Ry.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway..-_.. $141,165 $122,713 $91,512 $106,847 
Net from railway.... 35,6 39,3 7,926 37,353 
Net after rents........ 4, l, 4,156 33 ,847 

From Jan, 1— 

Gross from railway..-... 981,062 786,454 707 ,985 648,646 
Net from railway...... 140,466 42,953 15,595 83 ,872 
Net after rents._...... 80,421 23 ,360 3,107 83 ,837 


—V. 1438, Dp. 2832. 


Combustion Engineering Co., Inc.—Bonds Called— 

The company, announced that it will redeem on Dec. 29, 1936, all of its 
outstanding 5% debentures due June 1, 1943, at their principal amount plus 
accrued interest at the rate of 5% perannum. Bonds should be surrendered 
on tha date at the principal off ce of City Bank Farmers Trust OCo., 22 
William Street, New York City.—V. 143, p. 1870. 


Financial 


Compo Shoe Machinery Corp.—Fzira & Larger Div.— 

The directors have declared an extra dividend of 75 cents per share in 
addition to a quarterly dividend of 25 cents share on the common stock, 
both payable Dec. 15 to holders of Dec. 5. A regular quarterly 
dividend of 12% cents per share was paid on Sept. 2, last. 

The New York Ourb Exchange has approved the listing of the voting 
trust certificates (expiring Sept. 17, 1946) representing 52,907 outstanding 
shares of common stock, $1 par, and will list voti trust certificates 
(expiring Sept. 17, 1946) representing 97,070 additional shares of common 
stock, $1 par, upon notice of issuance.—V. 143, p. 3143. 


Connecticut Light & Power Co.—Files with SEC— 

The company on Nov. 25 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2677, Form A-2) under the Securities 
_ Ag coxering $16,000, of Ist & ref. mtge 34 % bonds, series G, 

According to the registration statement, the net proceeds from the sale 
od - sae ray gl by Ay other : as are required Wey 3 applied 

e emption o 2 , refunding mortgage s 
fund gold bonds, series C, due July 1, 1956, to be redeemed at 105% an 
accrued int. to Jan. 1, 1937, and of $7,287,000 of first & refunding mortgage 
5% sinking fund gold bonds, series D, due July 1, 1962, to be redeemed at 
105 % and accrued int. to Jan. 1, 1937. 

The bonds are redeemable at the option of the company as a whole or 

in pase or any int. date after 30 days’ notice at 108% and accrued int. if 
eemed on or before Dec. 1, 1940; at 106% and accrued int. if redeemed 
thereafter and incl. Dec. 1, i942: at 105% and accrued int. if redeemed 
thereafter and incl. Dec. 1, 1944; and if redeemed after Dec. 1, 1944, at 
104% % with successive reductions of of 1% for each two-year period to 
— Lp ty 1962. No premium will be paid if the bonds are redeemed 
a x 
Putman & Co. and Chas. W. Scranton & Co. are named as underwriters 


in the prospectus 
ublic and the underwriting discounts or commissions 


Volume 143 


The price to the 





area . ed by amendment to the registration statement.—V. 143, 
Pp. . 
Connecticut Power Co. (& Subs.)—Larnings— 

9 Months Ended Sept. 30— 1936 1935 
I i a $5,200,883 $4,860,524 
Operating expenses & taxes.................-.-. 3,376,843 3,227,117 
Interest charges & other deductions............. 101,603 109,061 

Balance (reserves, dividends & surplus) _.....--. $1,722,438 $1,524,346 


The affiliates of the company were merged into and with it as of June 
30, 1936 and the net —s statement is shown on a consolidated basis. 
The figures for the nine months of 1936 are shown as though the consolidation 
had been effective for the full period covered and the figures shown for the 
nine months of 1935 have been compiled so as to make them comparable 
with the 1936 figures.—V. 143, p. 1555. 


Consolidated Biscuit Co.—Listing— 

The board of governors of the New York Curb Exchange has approved 
the original listing eer of company to list 323 ,000 egaias eres 
common stock (par $1), with authority to add to the list 20,000 additional 
common shares, upon official notice of issuance.—V. 143, p. 2833. 


Consolidated Gas Utilities Corp.—/nterest— 

The interest due Dec. 1, 1936, on the first mortgage and collateral 6% 
oe eee. series A, due June 1, 1943, was paid on that date.—V. 143, 
D. : 


Consolidated Laundries Corp.—TZo Pay All Preferred 


Arrears— 

At the regular queseusy meeting held on Nov. 24 the directors authorized 
the nes of all accumulated dividends on the $7.50 cum. pref. stock. 
No dividends on this stock have been paid since May 1, 1933 and the arrears 
amount in the aggregate to $26.25 share. Payment will be made on 
Dec. 15 to holders of record Dec. 5. A total of approximately $90,000 
will be disbursed to preferred stockholders in paying up these accumulated 


dividends. 
The directors also declared the requlee quasterty dividend of $1.87 
share on the eT wr stock, payable Feb. 1, 1937 to holders of recor 
an. 15, 1937.—V. 143, p. 2205. 


Consolidated Textile Corp.—Reblane Withdraws Offer— 
Reblane Corp. on Nov. 23 withdrew its offer to purchase the assets of 
Consolidated Textile Corp., now in process of reorganization under Sec- 
aa Ss Me} the Bankruptcy Act, at a hearing before Federal Judge Henry 


The offer had been objected to by minority bondholders, as it provided 
that the Reblane organization would gain control of the Windsor print 
works plant at North Ada Mass., while at some future date the six 
Southern mills would be sold for benefit of the bondholders. The minority 
contended that the North Adams plant was the most valuable asset the 
company owned. 

Another objection was that some bondholders asserted that Reblane 
Corp. was formed by officials of Consolidated Textile Corp. and was 

lanning to retain as its chief executive officers at the North Adams plant 
erick K. Rupprecht, President of Consolidated, and Henry Stimson, 
Secretary and Treasurer of Consolidated. 

Following the withdrawal of the offer, a hearing was held before Peter B. 
Olney, referee in bankruptcy, at which Jacob Meadow, representing a group 
of independent objecting bondholders, urged the referee to appoint a trustee 
to run the business in view of difficulties encountered by bondholders’ 
groups in obtaining information from company officials.—V. 143, p. 3143. 


Consumers Gas Co. of Toronto—ELEarnings— 
































Yearns End.Sept. 30— 1936 1935 1934 1933 
Gee Et nesacanceveos $5,226,763 $5,234,375 $5,362,195 $5,459,076 
Residuals reduced... ! ' l, #08 #$£=1,713,72 . . 
Merchandise sales. ..-... 252,898 228,971 167 ,587 161,302 
Miscellaneous revenue. . 6,384 7,661 7,121 6,919 

Total gross earnings... $7,126,104 $7,159,714 $7,250,628 $7,027,644 
Prod. distrib. & admin. 

expenses and taxes... 5,200,370 5,287,566 5,405,887 5,264,577 

cmaeh ane $1,925,734 $1,872,148 $1,844,740 $1,763,067 
Interest earnings......-. 77 632 81,172 96,999 102,387 

Total net income-...-- $2,003,366 $1,953,320 $1,941,739 $1,865,453 
Special surplus account 

brought forward. ---.- Nil Nil Nil 21,205 

erfromreservefd. 463,288 504,215 508,294 555,675 

SE os chan sine neve wt $2,466,654 $2,457,535 $2,450,033 $2,442,334 

adédbédmanoces 1,405,520 1,405,520 1,405,520 1,405,520 
Plant and buildings, re- 

newal fund.......... 1,061,134 1,052,016 1,044,513 1,036,814 

Spec.sur.acct.Sept.30 Nil Nil Nil Nil 
Shares of stock outstand- 

ing ($100 par).....-- 140,552 140,552 140,552 140,552 

ar per e be- | 

fore plant and bil - 

renewal fund......-.-. $14.26 $13.90 $13.82 $13.29 

Comparative Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— $ $ Ltabilities— 3 $ 
Plant, &c......-- 22,093,925 21,900,807 | Capital stock...-.. 14,055,200 14,055,200 
Other investments 1,989,861 1,991,562| Reserve fund..... 5,962,436 6,425,723 
Materials, &c.... 1,318,690 1,340,259] Renewal fund.... 4,936,462 4,371,636 
IO OA 15,118 11,073| Accounts payable. 454,350 364,430 
Accounts recel Bank advances... 495,040 506,340 
er fle ee 775,992 758,310 | Reserve for divs... 351,380 351,380 
Accrued int. (not Prov. for Dominion 
eg len 37,074 37,074] Govt. taxation. 81,623 68,195 
Prepaid taxes.... 105,835 103,819 
» Bett. cccecces 26,336,496 26,142,904; Total......... 26,336,496 26,142,904 


—V. 143, D. 2362. 
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Consumers Power Co. (Me.)—Bonds Offered—A syndi- 
cate headed by Morgan Stanley & Co., Inc., and Bonbright 
& Co., Inc., on Dec. 3 offered at 102% and int. $12,000,000 
Ist mtge. bonds, 34% series of 1936, due 1966. Other 
bankers maki the offe include: The First Boston 
Corp.; Brown Harriman & Co., Ine.; E. W. Clark & Co. 
A prospectus dated Dec. 3 afforded the following: 


Dated Nov. 1, 1936; due Nov. 1, 1966. Interest payable M. & N. 1 in 
N. Y. City. City Bank Farmers Trust Co., New York, trustee. Coupon 
bonds in denom. of $1,000 registerable as to principal. 
in denom. of $1,000 and $10,000. Coupon bonds and registered bonds are 
interchangeable. Red., at the option of the company, in whole or in part, 
on any int. date prior to maturity, on at least 30 days’ published notice, at 
the principal amount Y ny a premium of \ of 1% for each year or fraction 
thereof of unexpired i , except that if red on or after Nov. 1, 1963, 
at the eee amount without any premium. 

Legal Investment—In the opinion of counsel for the company, for savings 
banks in New York, Calif., Conn., Maine, Mass., New Hampshire, New 
Jersey, Rhode Island and Vermont, and in Mich. when approved by the 
Securities Commission of that State. 

Listing—Company will make application for the listing of the bonds on the 
New York Stock Exchange.. 

Issuance—Sale authorized by the Michigan Public Utilities Commission. 

Company—Company, 70.06% of the vot capital stock of which is 
owned by Commonwealth & Southern Corp. .), was incorp. in Maine 
2 April 4. ae Ep — - tted - < a! on on A , tet>- 

ompan e prin y in the generation a of electricity 
and tts distribution and sale in 890 communities and townships as well as 
rural areas, in the production of man ured gas and its distribution and 
sale in 124 communities and townships and in the purchase of natural gas 
and its distribution and sale in 1 communities and townships. Total 
population servied is estimated to be in excess of 1,900,000. Com y 
owns and operates electric t plants with an te ra in- 
mtr mead gory capacit 403 ,435 . (effective capacity 385,935 kws.; 
redu to an estimated 329,665 kws. in low-water season), gas plants with 
daily manufacturing My of 40,430,000 cu. ft. (including inactive 
reserve capacity of 12,290,000 cu. ft., but not including duplicate water gas 
generating capacity of 15,000,000 cu. ft.), together with electric substations 


electric and gas transmission and distribution lines, &c., ser as oO 
Oct. 31, 1936, 366,377 electric and 181.691 gas customers’ meters. 
a Capitalization Outstanding as of Oct. 31, 1936 
lst mtge. bonds: series of 1934 4% due 1944... - $8,168,000 
3% % series of 19035 due 19065... .... 2 enc wc cc cccccce ; ° 
B56 Se GOEIED CE BGO OUD BON odidindn cc cccuccddonnsccscdsie 18,925,000 
3% % series of 1036 due 1970. .. . 2 oe cw cece cw cece cu ee 55,709,000 
Pref. stock, Cumul. VAFIOUS OTIS BD. « - ccccccccccccccccccecss 70,682,823 
Common stock, no par (1,643,080 shs.) stated at............ 34,284,725 


a On Oct. 31, 1936, there was an deposit with the trustee under the in- 
denture securing the same money sufficient to pay the principal amount of 
and interest to maturity on $270,000 outstanding Jackson Gas Co. Ist 
mtge. 5% 40-year gold bonds due April 1, 1937 assumed by the company 
but not included above. b Outstanding in series: $5 (no par—liquidati 
value $100)—191,924 shares stated at $18,690,923; 6% (par $100)—323,6 
shares; 6.6% (par $100)—168,479 shares; 7% (par $100)—-27,784 shares. 
On Nov. 18, 1936, the Michigan P. U. Commission authorized the company 
to refund its outstanding pref. stock. 

Purpose—Entire net proceeds from the sale of these $12,000,000 of 34%% 
series bonds (estimated at $11,926,552 after deducting expenses) will be used 
to reimburse the company’s treasury in part for uncapitalized expenditures 
heretofore made for capital Durpoe as provided in an order of the Michigan 
P. U. Commission dated Nov. 5, 1936. ORS receipt of such proceeds, the 
company will pay any balance due on a $1,700,000 loan from Commonwealth 
& Southern Corp. made to meet current obligations pending reimbursement 
of such expenditures. 

Summary of the income statements: 

—Calendar Years —10 Mos.End.— 


1933 1934 1935 Oct. 31, '36 
Total gross earnings----$26,000,000 $28,685,138 $30,477,295 $26,834,367 
x Net earnings--~--.-.-- $11,628,341 $12,006,261 $12,984,023 $10,549,524 


Interest on funded debt. 4,348,660 4,371,842 4,676,769 3,325,496 
Other int. charges, &c-- 311,867 421,654 313,844 272,738 


Net income. .....-... $6,967,814 $7,212,764 $7,993,409 $6,951,289 
x After provision for taxes (including Federal taxes) and retirement 


reserve. 

The annual interest charges on the $113,396,000 bonds to be outstanding 
upon completion of the Dag Fy; finan will amount to $4,026,185. 

3% % Series Bonds—The 3 4 % series bonds will, in the opinion of counsel 
for the company, be secured, Passu with the other series of bonds out- 
standing under the mortgage, by a lst lien on substantially all of the fixed 
property of the company, subject, as to a relatively smail portion of the 
property, to the lien of the $270,000 Jackson Gas Co. Ist mtge. bonds. 

he mortgage permits, under certain conditions, the issuance of additional 
bonds thereunder, of the 344 % series or of other series, which would rank 
pari passu with bonds of all series outstanding under the mortgage, and 
provides, on certain conditions, for releases of and substitutions for property 
covered by the mortgage. No notice is uired to be given to bondholders 
in connection with any release or substitution. 

The mortgage provides for semi-annual cash sinking fund payments equal 
to at least 4% of 1% of the aggregate bonded indebtedness of the company 
outstanding on the date of such payments, to be used to purchase bonds 
issued under the mortgage or to reimburse the company for expenditures 
for extensions, enlargements or additions. 

The mortgage also provides for the annual deposit in a general reserve 
fund of an amount in cash at least equal to the amount by which 4% of the 
aggregate sum of the toyal bonded indebtedness outstanding on Dec. 31 
for each year since Jan. 1, 1920, exceeds the aggregate amounts (together 
with any unexpended balances) expended during such period for maintenance 
and replacements, and for extensions, enlargements and additions not there- 
tofore availed of under the mortgage, and for the purchase of bonds issued 


under the a 
Underwriters—The names of the several princi underwriters of the 
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bonds and the several principal amounts underwritten by them, respect- 
ively, are as follows: 

Morgan Stanley & Co., Inc., New York..................... $3,750,000 
Bonbright & Co., Ine., NOW 3 Olih< cc ccccncccccccescscscsees 3,750,000 
Wises Boston CEse.. HW B Otines cdcconscccscccousascocssce 1,500,00C 
Brown Harriman & Co., Inc., New York. .............---... 1,500, 

E. W. Clark & Co., Philadelphia..-.....22222222llllllllzz2 1,500,000 


—V. 143, p. 3462. 


Continental Insurance Co.—Listin 

The New York Stock Exchange has authorized the listing of 50,404 
additional shares of capital stock $2.50) official notice of issuance as a 
a, Seg making the total amount applied for 2,000,000 shares. 
— . - Dp. *. 


Continental Paper & Bag Corp.—Bonds Called— 

The company announced that it will redeem and pa off on Dec. 31, 1936, 
all of its outstanding first (collateral) mortgage on bonds, due May 1, 
1960, at 100% of their principal amount together with accrued interest. 
Bonds should be presented for payment at the principal trust office of 
The Chase National Bank of the City of New York, trustee, 11 Broad St., 
on or after the redemption date.—V. 142, p. 2495. 


Cooper Bessemer Corp.—Recapitalization Plan Voted— 
Stockholders approved the company’s plan of capital readjustment at a 
special meeting held Nov. 24. Affirmative vote was more than 75% of 
both preferred and common shares outstanding, according to B. B. Williams, 


President. 

Shareholders of the company were notified on Nov. 28 that it would 
exchange its outstanding cumulative preferred stock share for share for a 
new $3 prior preference stock upon which there will be poyese dividends 
of six-tenths of a share of common stock and 50 cents in for each share 
thus exchanged. 

The exchange and dividend distribution is contingent upon the deposit 
of a sufficient number of preferred shares with the City Bank Farmers 
Trust Co. to justify the board in declaring the plan operative, 
to B. B. Williams, President. 
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Listing— 

The Board of Governors of the New York Curb Exchange has approved 
the application of the corporation to list 83,300 shares $3 prior erence 
stock, without par value, upon official notice of issuance in exchange, share 
for share, for 83,300 presently listea and outstanding shares of $3 cumulative 
preferred stock, series ‘‘A’’, without par value. Authority was also granted 
to the company to add to the list 66,640 additional shares common stock, 
without par value, upon official notice of issuance in payment of stock 
dividends on the old prior preference stock.—V. 143, p. 3311. 


Copper Range Co.—T7'o Pay 50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Dec. 22 to holders of record Nov. 28. 
This will be the first distribution made since July 15, 1930 when 25 cents 


per share was paid.—V. 142, p. 3338. 


Crane Co.—Accumulated Dividend— 

The directors have declared a dividend of $15.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Dec. 15 
to holders of record Dec. 1. A dividend of $1.75 oe share was paid on 
Sept. 15, June 15 and March 1, last. Dividends of $1 share were paid 
on Jan, 25 last, Oct. 25, July 10, and April 25, 1935. his latter payment 
was the first made on the a. stock since March 15, 1932, when a regular 
quarterly dividend of $1.75 per share was paid. 

after the payment of the current dividend will amount to 


Arreareages 
$8.25 per share.—V. 143, Dp. 2205. ° 


Crocker-Wheeler Electric Mfg. Co.—T7o Resume Divs.— 
The directors have declared a dividend of 10 cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 7. This will be 
the first payment made on the common shares since 1925.—V. 143, p. 2833. 


Crosley Radio Corp.—Dividend Increased— 

The directors on Nov. 20 declared a dividend of 75 cents 
common stock, no value, payable Dec. 15 to holders : 
This com with 50 cents paid on July 1, last, and 25 cents paid on 
July 1, 1935, this latter being the first dividend paid since April 1, 1930 
when a regular quarterly dividend of 25 cents per share was paid. 


Christmas Bonus—Wage Increase— 

Directors announced a Christmas bonus check would be paid to al 
employees on the payroll between Nov. 20 and Dec. 20, the check to each 
employee amounting to not less than one day’s pay and no more than one 
week’s pay, the payment to be based on the formula of one day's pay for 
each year employed. 

Directors also announced a flat increase in factory pay amounting to 
ee of effective Nov. 30. The Christmas bonus checks will be paid 
ec 


The pay increase and the bonus together were estimated by Powel 
ley, Jr., President; to amount to about $250,000 on the year’s payroll. 


Cros 
V. 143, Dp. 2834. 
Crowell Publishing Co.—Year-End Dividend—Larger 


Regular Dividend— 

The directors have declared a year-end dividend of 25 cents per share in 
addition to a quarterly dividend of 75 cents per share on the no- common 
stock, both payable Dec. 24 to holders of record Dec. 14. R ar quarterly 
dividends of 50 cents were paid on Sept. 24, June 24 and March 25, last, 

rior to which dividends of 25 cents per share were paid each three months. 
xtra dividends of 25 cents per share were paid on Sept. 24, and June 24 
last., Dec. 24, Sept. 24, and June 24, 1935. 

Directors also voted to pay a bonus of week’s sal not to exceed $100 

to all employees with the company a year or more.—V. 143, p. 1396. 


Crown Cork & Seal Co., Inc.—Listing—Rights— 

The New York Stock Exchange nas authorized the listing of an additional 
106,717 shares of common stock (no par) upon official notice of issuance, 
making the total amount applied for 547,204 shares of stock. 

Holders of common stock of record Dec. 8 are offered the right to sub- 
scribe at $58 per share for the additional common stock (no par) to the 
extent of one share for each four shares held. The rights to subscribe expire 


ec. 23. 

Paine, Webber & Co.; Hayden, Stone & Co.; W. C. Langley & Co.; 
Haligarten & Co.; Cassatt & Co., Inc.; Estabrook & Co.; Stone & Webster 
and Blodget, Inc.; Alex. Brown & Sons,; Mackubin, Legg & Co.; Baker, 
Watts & Co.; Mitchum, Tully & Co., and Putnam & Co. nave entered into 
an agreement with the corporation to underwrite severally the entire issue 
and to papenase at $56 per share, sucn shares not subscribed for by 
stockholders. 

The net proceeds to be derived from the sale of common stock will 
depend upon the number of holders of outstanding $2.25 cumulative pref. 
stock, with common stock purchase warrants attached thereto. who exercise 
such warrants and become common stockholders of record on or before 
Dec. 3, 1936. In the event that all such pref. stockholders become common 
stocknolders by the exercise of their warrants, the maximum net p 
which would be derived from the sale of common stock offered after deduct- 
ing estimated expenses would be $6,015,685, and the minimum net proceeds 
which would be so derived would be $5,924,975. In the event that none of 
such pref. stockholders should exercise their warrants after the close of 
business Nov. 12, 1936 (a date chosen for comparison purposes only), the 
maximum net p which would be derived from the sale of common 
stock offered, after deducting estimated expenses, would be $5,388,938, 
and the minimum net proceeds which would be so derived would be - 
307,616. The entire net proceeds so to be received by the corporation will 
be applied to the further development and completion of the property of 
Crown Can Co., a wholly-owned subsidiary recently organized by the 
corporation for the manufacture of cans and metal containers, for the 
expansion of this and other lines of the corporations’ business and to 
reimburse the corporation’s treasury for expenditures made for these and 


other purposes. 
fk Consolidated Balance Sheet, Sept. 30, 1936 
[And wholly-owned domestic subsidiary companies] 
Liabtlities— 


share on the 
Dec. 1. 








Bink) démonnedonengeoeca $2,807,225} Accounts payable. -.-.-.-.--.-- $1,051,978 
Notes and trade accept. and Accr. int., salaries, wages, &c 210,858 
accounts receiv. (net)...-.. 1,834,280 | Prov. for Fed, inc. and capital 
. .. ccnnnceabousen 5,449,862 shock (0008.. « advices dncace 716,587 
Accrued interest receivable --~ 11,091 | Due to affiliated or other sub- 
Cash with sinking fund trustee 125,000 sidiary companies.-....... 93,397 
Notes rec. not due within year 157,083 | 4% sinking fund bonds..... 5,500,000 
Value of life insurance-..-..-.. 130,150 | Reserve for liability insur- -- 70,256 
Loans to employees....-..-. 21,582 | $2.25 cum. pref. stk. (225,000 
Due from closed banks....-.. 12,577 shs.at stated value of $42.50 
Sundry investments--.-.....~. 287,885 Of RRR Pate are 9,562,500 
Invests. in affil. or subs... ~~. 2 029,059] Common (387,211% shs. at 
Due from affil. or other subs. 124.081 Se 2eP Gee .. .sacqeseason 1,936,057 
Land and buildings not used in Capital surplus........---. 98,249 
GROUREEED... co dvcidece sconces 7,389 | Earned surplus, as annexed.. 6,432,244 
Property plant & equip. (net) 11,937,111] a Common stock in treasury. Dr266,733 
Patents, trade-marks, &c-.-.. 204,577 
Deferred accounts........-- 766,443 
Tete... ic inphiiipaobenits $25,905,396 SEEPS See $25,905,396 





a 13,617 3-5 shares at cost.—V. 143, p. 3463. 


Crown Zellerbach Corp. (& Subs.)—Earnings— 
{Not Including Crown Willamette Paper Co. and Subsidiaries] 











6 Months Ended Oct. 31— 1936 1935 1934 
i i ak es bens $14.706,246 $13,187,822 
Other operating income-.-........-- 675,014 541,300 

Total operating income--___------ $15,381,260 $13,729,122| | Not 
Cost of goods sold & oper. expenses. 13,018,924 11,523,777} available. 

Profit from operations..........- $2,362,336 $2,205,345 
Other expenses, net. ...........---- 48,467 93,772 

) 

RRR aS) ek a a Sd $2,313,869 $ 2,111,573 $1,516,214 
ES ok IIS ER SS a SS 521,648 10,642 582,883 
TEE I ap a 6,761 20,341 451 
Debenture interest .............--.- 95,290 163,013 204,355 
Federal income tax.......-.--.-----.- 177,054 125,017 75,736 





i wn nts we ee $1,483,116 $1,192,560 $644,789 


Financial 


Chronicle Dec. 5, 1936 


Note—No provision has been made for any surtax on undistributed earn- 
ings under the Revenue Act of 1936. Consolidated net profit of Crown 
Willamette Paper Co. and its subs. for the six montns ended Oct. 31. 1936, 
less minority stockholders’ proportion, amounted to $1,369,799 (subject to 
audit adjustments), which was $546,799 in excess of the dividend require- 
ments on the preferred stocks of that company. Inasmuch as the corpora- 
tion's investment in Crown Willamette Paper Co., represented by the entire 
outstanding common stock, is ed at cost, this excess which accrues to 
the equity of the common stock, is not reflected in the above income account. 
Due to the dividends in arrears on Crown Willamette pref. s aggre- 
gating $3.690,167 at Oct. 31, 1936, such excess is not available for the pay- 
ment of dividends to Crown Zellerbach Corp. the result of agreement 
with the U. 8. Treasury Department as to depreciation rates and policy 
depreciation provided for the six months ended Oct. 31, 1936, has been 
reduced approximately $100,000 below the amount that would have been 
charged on the basis usea in computing the depreciation provided for pre- 
vious years.—V. 143, p. 2834. 


Crown Drug Co.—/Sales— 
Month of October— 


es 
—vV. 143, Pp. 3144. 


Crown Willamette Paper Co. (& Subs.)—Earnings— 
[Including Pacific Mills, Ltd.] 
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19 1935 
$725,449 $640,288 











6 Mos. End. Oct. 31— 1936 1935 1934 : 
pT RSS ET $13,651,890 $12,237,663  -..... © ' . 
Cost of goods sold, oper. a 
expenses, &c........ pean ~~ eeeee” -  Redede. © cecdiic 
Operating profit. ——.. $3 465,989 ae. edebed 
Other inc. or exp., net_. Dr47 ,226 " a3 84 eistaceoandn lat 
Gross profit........- $3,418,763 $3,231,950 147, 
Depreciation... . b1,081,551 1,135,388 a eS os te tt 198 
DR catdecccdobdcu 300,059 234,077 295,976 263 365 
U8. & Can ins. taxes.. $3106,  s25's80 apis, Soe-aes 
Miestte ae SORES 9 ; ; 189,474 108,510 
equity in profits of 
Pacific Mills, Ltd... - 25,762 18,629 17,081 8,299 
0 I ee a$1,369,799 $1, ‘ , 
pisenrons! $ $1,105,002 $924,878 $477,471 
200, shs. Ist pref. 
0 AES FRG SES LER $6.84 $5.52 $4.62 $2.38 


a No provision has been made for any surtax on undistributed earni 
b As a result of agreement with the U. s. ury Department ae be 
depreciation rates and policy, depreciation provided for the six months 
ended Oct. 31, 1936, has been reduced approximately $100,000 below 
the amount that would have been charged on the basis used in computing 
the depreciation provided for previous years.—V. 143, p. 3463. 


Cuba RR.—/niterest fata —Frinci pat Not Paid— 
- Perry oe. ros bs ae” = oS > ret, ntae. gold bonds, 
, an es , due . t th 
due Dec. {. 1086, is net being pald.—V. 123.3.58.°—C oe 


Dahlstrom Metallic Door Co.—Regisiers with SEC— 
See list given on first page of this department. 
Dejay Stores, Inc.—Listi 

The New York Curb Exchange has approved the listing of 139.767 out- 


standing shares of common stock, $1 par, and will list 10,233 additional 
shares of common stock, $1 par, upon notice of issuance.—V. 143, p. 2519. 


Delaware & Hudson RR.—Earnings— 


October— 1936 1935 1934 1933 
Gross from railway... $2,337,885 $1,930,277 $1,946,486 $2,061,671 
Net from railway... 576,445 145,657 123 ,965 341,237 
N S ge gg Leenieacnganied 436,247 73,882 75,760 277.765 
Gross from railway... 20,753,946 19,129,776 19,526,807 18.327 
Net from railway_.... 3,571,668 2,051,673 1,811,641 1'446'O00 
Net after rents... ...- 2,267,451 1,241,842 1,230,888 672,084 


—V. 143, D. 2834. 
Delaware Lackawanna & Western RR.—Earnings— 


October— 1 1935 1934 
Gross from railway... $4,480,680 $3,951,177 $3,784,230 $3 775 186 
Net from railway_..... 1,210,437 880,729 870,293 01,969 
Net after rents_.--->-- 872,546 563,753 457,644 233/183 
Gross from railway-.--- 41,007,917 37,132,186 37,566,006 
Net from railway... 8,225,448 6,046,474 7,761,611 oP St Ase 
Net after rents......-. 4,726,302 2,564,589 3.988.742 2'847'750 


—V. 143, p. 2151. 
Denver & Salt Lake Ry.— Larnings— 


October— 1936 1935 1934 
Gross from railway... . $385,113 $301,083 $269,493 $205°403 
Net from railway_.._.. 190,258 167,953 163,007 113,874 
Net after rents ning 178,431 179,165 186,615 104,780 
Gross from railway..-... 2,265,971 1,705,763 1,279, 
Net -rom railway...... 620,543 724,546 512'281 ae tf rth 
Net after rents... 783 ,037 991,486 602,184 582.554 


—vV. 143, Pp. 2834. 


Detroit & Canada Tunnel Co.—Reorganization Plan— 
"Witt of davccsave of ten Ha Gatberenion. as approved by Judge Tuttle 
Mekinley of Chicago sna Joan 8 Apicstortinot Winteog wiurpby. John 
plan was given in V. 143, p. 1874. : Ses Of the 


Detroit Gasket & Mfg. Co.—Exzira Common Dividend— 

The directors have declared an extra dividend of 25 cents per share on 
the common stock, payable Dec. 21 to holders of record Dec. 8. A quarterly 
dividend of 25 cents was paid on Oct. 20, last.—V. 143, p. 2834. 


Detroit Harvester Co.—<Stock Offered—E. E. MacCrone 
& Co., Brown, Schlessman, Owen & Co., Detroit, and Polk- 
Peterson Corp., Des Moines, Iowa, in October offered 74,000 
common shares at $13.12) per share (part of 145,3651% 
common shares registered under the Securities Act of 1933, 
as amended). Of the offering, 50,000 shares were pur- 
chased from certain shareholddrs and 24,000 common shares 
were purchased from the company. 


Company—Company was incorp. in Michigan on Sept. 16, 1922. 

It is contemplated that the proceeds to be received by company from 
the sale of the 24,000 common shares of its unissued capital stock are to 
be used in the purchase of a hasremes stock interest in bare Co., in con- 

a 


nection with which purchase Detroit Harvester Co. will guarantee the pay- 


ment of the principal and interest of the first motrgage 6% serial gold 
of Dura Co. Thereafter Detroit Harvester Co. will pro ose an ——— 


to place in effect a plan of reorganization of Detroit Harvester Co. and 
Dura Co., combining the two enterprises, in the course of which Detroit 
Harvester Co. will issue 10,000 common shares in exchange for or upon sur- 
render of the remaining minority stock interest in Dura Co. 

Dura Co. was incorp. in Ohio, as Dura Building Co., on June 27, 1928: 
its name was changed on Oct. 15, 1932 to Dura Co. F 
- It is contgmaens that in the course of pa rs nena mo the name of Detroit 

larves Jo. (or the successor company resulting from the reorganizatj 
will be changed to Detroit-Dura Corp. ’ ee ee 


Financial 


Business—Detroit Harvester Co. manufactures power take offs, mowing 
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attachments for tractors, motor scythes, snow and street swee for trac- 
tors and trucks, and a diversified list of production automobile parts. 
No material change is contemplated in the manufacturing and sales acti- 


vities of Detroit Harvester Co. 

Dura Co.—Company. manufactures automobile hardware of a general 
nature, including window regulators and channels, door handles, radiater 
caps and other small parts and equipment for automobiles. These products 
are sold largely to automobile manufacturers and parts markers in the 
Detroit area. At the present time the company is suppluing parts to all 
of the important automobile manufacturers. 

No material change is contemplated in the manufacturing and sales acti- 
vities of Dura Co. 

It is believed that the proposed reorganization of Detroit Harvester Co. 
eee Dura Co. will make possible manufacturing and sales economies for 
Property—The plant of Detroit Harvester Co. is located in Detroit, 
occupies an ar piece of ground of an area of approximately 31,000 
square feet. The building of brick and steel construction, has a total floor 
8 of approximately 27,600 square feet. Of this space, Detroit Motor 

alve Co. division of Eaton Manufacturing Co. occupies approximately 
9,000 oe feet, under lease. 

The plant of Dura Co., located in Toledo, Ohio, occupied a semi-circular 
piece of ground, of an area of approximately 18 acres. The total floor 
space of the building is 180,820 square feet. 


Capitalization 


Detroit Hatvester Co.—The capitalization of Detroit Harvester Co. as of 
June 30, 1936 and as of the date of this prospectus, was as follows: 
nding 


Authorized Outsta 
Cee ees Gen Mls . Kcccncdedooescence 200,000 shs. 111,365 shs, 


Dura Co.—The capitalization of Dura Co. as of June 30, 1936 was as 


follows: } 
di 6% sa bonds . Authorized Outstanding 
st mtge. serial go nds, maturing 
cae from et er ee $550,000 $550,000 
Oless A shares (BO DAP) .....ccccacccucce ‘1,600 shs. 1,600 shs. 
Class B shares (no par) ...........-..-.-. 3,050 shs. 3,050 shs. 
On Oct. 1, 1936 Dura Co. paid and retired the $50,000 first 


mortgage 
AB mag gold bonds then maturing, leaving $500,000 of such bonds out- 
~ 


ng. 

Underwriting—Brown, Schlessman, Owen & Co., E. E. MacCrone & 
Co., and Polk-Peterson Corp. are the principal underwriters with respect 
to the present offering of ,000 presently outstanding common shares 
and 24, common shares to be issued b etroit Harvester Co. 

Detroit Harvester Co. is informed that Brown, Schlessman, Owne & Co. 
and E. E. MacCrone & Co. have agreed between themselves that E. E. 
MacCrone & Co. shall be manager of the underwriteing group, and that 


their respective participations as to the 50,000 presently outstanding 


common shares shall be 21,000 shares to Brown, Schlessman, Owen & Co. 
and 29,000 shares to E. E. MacCrone & Co., and as to the 24,000 shares 
to be issued, all to Brown, Schlessman, Owen & Co. Detroit Harvester 
Co. is informed by Brown, Schlessman, Owen & Co. that in ee into 
the underwriting agreements it was acting on behalf of Polk-Peterson Corp., 
as an undisclosed principal, as well as on its own behalf. It is believed tha 

a privity of contract results from this relationship which constitutes Polk- 
Peterson Corp. a principal underwriter. The participation of Polk-Peterson 
Corp. is limited to 16,000 of the 50,000 presently outstanding common 
shares; it has no participation as to the 24,000 common shares to be issued. 

Use of Proceeds —Purchase of Outstanding Stock Interest in Dura Co. and 
Guaranty of Its —Reorganization of Detroit Harvester Co. and Dura Co. 

None of the proceeds to be received from the sale to Brown, Schlessman, 
Owen & Co. and E. E. MacCrone & Co. of the 50,000 presently outstanding 
common shares are to be received by Detroit Harvester Co.; these proceeds 
are to be received by certain shareholders. 

The net proceeds to be received by Detroit Harvester Co. from the sale 
to Brown, Schlessman, Owen & Co. of the 24,000 common shares of un- 
issued capital stock are estimated, after deduction of expenses to be borne 
by the company in connection with the sale by shareholders of the 50,000 

resently outstanding common shares and the sale by Detroit Harvester 

o. of the 24,000 common shares, at $225,675. It is contemplated that 
such net proceeds, with other funds of Detroit Harvester Co., will be used 
to purchase the 1,600 presently outstanding class A shares and 1 ,830 of the 
3,050 pomenay outstanding class B shares of the capital stock of Dura Co. 
for the sum of $250,000, as follows: the 1,600 class A shares and 1,220 of 
the class B shares to be purchased from Richardson Securities Co., Toledo, 
Ohio, for $160,000 and ,000 res ively, and the remaining 610 class B 
shares to be purchased from Grace W. Folsom, Cleveland, Ohio, for $30,000. 

It is further contemplated that upon such purchase Detroit Harvester 
Co. will guaranty the first mortgage 6% serial gold bonds of Dura Co, 
which will provide, among other things, for the guaranty by Detroit Har- 
vester Co. of the payment of the principal and interest of the bonds. Con- 
currently with the execution and delivery of the instrument of guaranty the 
obligation of the bonds and of the trust indenture will be m ied in such 
one of the following manners as Detroit Harvester Co. shall elect: 

(1) To reduce the rate of interest to 4% per annum from and after 
the date of modification, or 

(2) To reduce the rate of interest to 444% per annum from and after the 
date of modification and to alter the respective serial maturities of the 
bonds to be as follows: $25,000 on Oct. 1 in each of the years 1936 to 1945, 
inclusive, and $300,000 on Oct. 1, 1946. 

The bonds and trust indenture will also be modified to eliminate the 
premium payable on the redemption of bonds and to permit redemption 
as an entirety or in part on any date, &c. 

It is contempla that subsequent to the purchase by Detroit Harvester 
Co. of the 1,600 class A shares and 1,830 class B shares of Dura Co., Detroit 
Harvester Co. will propose and endeavor to place in effect a plan of reor- 
ganization of Detroit Harvester Co. and Dura Co., which vide for 
the acquisition of all or substantially all of the pro y and assets of 
Dura Co., or for Dura Co.'s merger or consolidation with Detroit Harvester 
Co., or otherwise, in the course of which Detroit Harvester Co. (or a suc- 
cessor company resulting from the reorganization) will issue 10,000 common 
shares in exchange for or upon surrender of the remaining 1,220 class B 
shares of Dura Co. (which be retired), asfollows: 5,000 common shares 
to be issued to C. G. Selden, Detroit, in exchange for or upon surrender of 
610 class B shares, and 5,000 common shares to be issued to Ruth G. 
Selden, Detroit, in exchange for or upon surrender of 610 class B shares. 
It is further oe that upon such reorganization Detroit Harvester 


Co. will assume all liability of Dura Co. with regard to the princi and 
interest of its first mortgage 6% serial gold bonds and the other obligations 
thereof and of the trust indenture dated Oct. 1, 1932 securing said » 
rovided, however, that the property of Detroit Harvester Co. shall not 
e subject to the lien of the trust indenture. 
Sales and Income 
Calendar Year, 1933— Detroit Dura Combined 
NOt BAICS.. 22. - oe nw nce wen ewe weccccn $498 ,663 $698,034 $1,196,698 
Net income, after all charges except 
EE ee in i eee 87,593 loss175,112 1loss87,518 
Net income, after all charges*_.....- 79,201 1loss175,112 loss95,911 
Calendar Year, 1934— 
IGS Geo wocagococqespeccesnasose 874,424 1,214,833 2,089,257 
Net income, after all charges except 
Petes COREE. naccstetiadoussces 151,579 10ss107,121 44,457 
Net income, after all charges*....... 126,735 1loss107,121 19,614 
Calendar Year, 1935— 
Neb GRIER. concn ccccccasecececccoce 1,151,863 1,868,886 3,020,750 
Net income, after all charges except 
pen GER. bo no cecoctaetibaiee 230,411 115,202 345,614 
Net income, after all charges*_..... 192,623 105,591 298 ,214 
6 Mos. Ended June 30, 1936— 
N@b GRIGB. oc wenn cceccceseccccascese 644,610 1,037,747 1,682,357 
Net income, after all charges except 
PORHOl CONG. « escccccontseescoese 171,528 72,591 244,119 
Net income, after all charges*_...... 150,868 63,721 214,589 


*In determining the net income of Detroit Harvester Co., after all 
charges, Federal income and excess profits taxes which are reported by 
that company on a fiscal year basis have been allocated on a calender year 
basis .— . 143, Dp. 2048. 


» Detroit-Michigan Stove Co.—Listing— 
* he New York Curb Exchange has approved the listing of 439,992 out- 
standing shares of common stock, $1 par, and will list 60,000 additional 


shares of common stock, $1 par, upon notice of issuance.—V..143, p. 2675. 














Chronicle 3627 
Detroit & Mackinac Ry.—Larnings— 

Octaber— 1936 1935 1934 1933 
Gross from railway... ... $96,716 $81,235 $73,412 $71,023 
Net from railway... . 32,623 33 ,916 23 ,321 28,812 
NG — agg nt he et BN 24,606 28,077 19,249 2,994 

rom Jan, 1— ' 
Gross from railway... -... 641,627 540,751 535,573 506,941 
Net from railway..-.... 133 ,915 84,235 98,535 73,598 
Net after rents....... . 82,541 50,837 107 ,703 37 ,948 
—vV. 143, Pp. 3463. 

Detroit Toledo & Ironton RR.—Larnings— 

October— 1936 1935 1934 193 
Gross from railway... -... $566,639 $550,767 63 ,016 $375,448 
Net from railway...... 250,649 280,555 137 ,164 147 ,563 
NG after —_ | ERI | 172,082 197,879 78,845 98,216 

rom Jan, 1— 
Gross from railway..... 6,354,934 6,711,174 4,948,520 3,357,371 
Net from railway...... 3,168,886 3,609,831 2 tant 1,339,563 
Net after rents_......- 2,197,009 2,639,528 1,6 10 896 ,826 
—V. 143, p. 2834. | 

Detroit & Toledo Shore Line RR.—Larnings— 

October— 1936 1935 1934 1933 
Gross from railway... ... $334,720 $313,112 $218,374 $220 ,623 
Ne from railway... 198,005 173,775 104,509 101, 
Net after rents... ..- 106,304 93 ,460 43,181 39,970 

From Jan. 1— 

Gross from railway..... 3,146,730 2,847,384 2,440, 2,121,544 
Net from railway...... 1, 633 1,525,578 1,267,758 1,053,591 
Net after rents... ....... 858,779 793,298 610,443 438, 
—vV. 143, Pp. 2835. 

Diamond Match Co.—ELEarnings— 

9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Gross earnings m all 

I ck dritiahads on cs ddlecas $2,363,490 $2,631,836 $2,461,665 $2,548,167 
Fed., State & city taxes_ 630,305 722,397 , 683 ,893 
Depreciation. ......... 212,653 211,622 287,118 333,615 

Net income... «coc $1,520,531 $1,697,817 $1,594,543 $1,530,659 
Surplus Jan. 1.......-.. 5,585,915 5,913,027 15,851,558 5,897,443 
Surplus adjustments._.... Drl184,990 7,379 604 577 

Total surplus... ._- $6,921,457 $7,618,223 $7,446,706 $7,428,679 
Dee: 1 Se Dee, © .. Aneesh eel 250,000 
Preferred dividends. . ~~. 825,000 795,000 675,000 680,653 
Common dividends... .. 1,225,000 1,365,000 700,000 525,000 

Balance Sept. 30... $4,871,457 $5,458,223 $6.071,706 $5,973,025 
Earns. per sh. on 700,- 

000 shs. com. stock 

MEO. cikdiebonec $1.21 $1.46 $1.31 $1.21 
— a 2 143, Pp. 1556. 


Dictograph Products Co., Inc.—Regisierswith SEC— 
See list given on first page of this department. 


Dealings Suspended— 
The New York Curb Exchange has suspended dealings in the company's 
capital stock (par $2). 


Officers Make Offer to Make Up Losses— 

Alleging that the collapse of the market for common stock of the com- 
pany, which resulted in the suspension of that issue from tr by the 
New York Curb Exchange, was the result of a ‘‘raid,’’ Archie M. drews 
Chairman of the Board, and Harry Aaron, a Vice President have offered 
to assume all debit balances secured by the stock. 

Mr. Andrews said in a statement that ‘‘a certain group who had informa- 
tion that certain forces were meet gm ure to bear on the board of 
governors of the Curb to suspen in the stock’’ conducted the 
alleged ‘‘raid.”’ eral stockholders were advised the day before the stock 
was suspended to dispose of their holdings, he said. e added that he 
vee release ‘‘startling’’ information at a meeting of stockholders in “the 
near future.”’ 

Federal Judge Mack on Nov. 23 denied the cross bill of Dictograph and 
others against the SEC which sought to jrocens the commission from 
investigating into stock market dea , e also denied the application 
of the SEC for an injunction against A. M. Andrews and others to prevent 
alleged manipulation of the stock.—V. 143, p. 2996. 


Distillers Corp.-Seagrams, Ltd.—Listing— 

The New York Stock Exchange has authorized the listing of 150,000 
shares of cumulative preferred stock 5% series, with and without warrants 
attached of a par value of $100 (United States currency) which are issued 
and outstanding in the hands of the public; and 150,000 additional shares 
of common stock (no par) on official notice of issuance upon the exercise 
of warrants attached to the cumulative preferred stock 5% series; with 
authority to add to the list 30,000 additional shares of such common stock 
on official notice of issuance upon the exercise of options, making the total 
amounts applied for 150,000 shares of cumulative preferred stock and 
1,922,645 shares of common stock. 


Consolidated Earnings for 3 Months Ended Oct. 31 








3 Mos. Ended Oct. 31— 1936 1935 
Gales (ROO). o cncdc cacsctousoonascoosseasenests $18,039,191 $13,248,583 
Cass GF MOGES GONE. . oc cedcosccocescesconscunseees 12,643,649 8,973,505 

G MOD. dcecdsscodttadstidiseksieeeaan 395,542 $4,275,078 
Odkad Weleiits. cock ceed deat 100536 35,867 

eG. cacccstuesdedecbedddosdbétsoatsecasbbe $5,418,078 $4,310,945 
Expenses, &6. «.<o< ccccccecceccecescesosceses= 953,430 2,824,170 
Imseress (SS) « oo ccccccesecdnnccnceccooneseeces 176,257 58,505 
eS eee 9,053 28,134 
Normal income & profits taxes................. 389,696 353 ,000 





es CN itl celia tat Nats te oe ane nen tami $1,859,642 $1,047,136 
Earns. per share on 1,742,645 shs. cap. stock. ...-- $1.07 $0.60 

xDepreciation provided during the quarter ended Oct. 31, 1936, amounted 
to $177,490 of which $138,437 was charged to cost of production and $39,053 
as above, while in quarter ended Oct. 31, 1935, depreciation provided 
amounted to $118,931 of which $90,797 was charged to cost of production 
and $28,134 as above. 

Note—No provision was made for Federal Surtax on undistributed pros 
or dividend taxes in respect of of the United States subsi es 
for the October quarter of 1936,.which computed at present rates would be 


Diversified Investment Fund, Inc.—Registers with SEC 
See list given on first page of this department. 


Dominion & Scottish Investments, Ltd.—Accum. Div. 

The directors have declared a dividend of 25 cents per share on account of 
accumulations on the 5% cum. red. arenes stock, par ®t pavene 
Dec. 1 to holders of record Nov. 20. A ar payment was made on Sept. 1, 
last, and compares with $1 paid on June 1, last, 25 cents paid on March 2, 
last, Dec. 1 and Sept. 1, 1985; 50 cents paid on June 1, 1935; 25 cents per 
share paid on March 1, 1935, and Dec. 1 and Sept. 1, 1934; 33 1-3 cents per 
share on June 1, 1934, 25 cents per share paid quar. from aug, 1, 1932, to 
and incl. Feb. 1, 1934, and 50 cents per share paid on May 1, 1932, prior to 
which the company made regular quarterly tributions of 62% cents per 
share. eg ter the Dec. 1 payment amounted to $6 per share.—V. 
143, Pp. ° 


Draper Corp.—Special $2 Dividend— 

The directors have declared as al dividend of $2 per share in addition 
to a regular quarterly dividend of 60 cents per share on the common stock, 
no par value, both payable Jan. 5 to holders of record Nov. 28. A special 
dividend of $1.60 was paid on Jan. 2, 1936, a special of $2 on Jan. 2, 1935, 
and a oe of 60 cents per share was distributed on Jan. 15, 1934.—V. 
142, p. 4337. 


laa 




















3628 Financial 
Dryden Paper Co., Ltd.—Larnings— 
PF Year Ended Sept. 30— 1936 1935 1934 1933 
a Profit from availa. $182,263 $I 12,438 $87 ,632 $32,488 
Interest, BC. cccccccces 104,706 105,623 87 ,670 99,726 
DE. 2cossannee $77 .556 $6,815 loss$38 loss$67,238 


a Includes income from investments. 
Balance Sheet Sept. 30 











Assets 1936 1935 Liabilities— 1936 1935 
ah pencone $33,245 $26,276} Accounts payable. $43,371 $18,464 
Accounts & notes Accrued charges. . 1,481 1,000 
receivable... .... 138,947 99,843| Dominion & other 
Inventories. ..... 327,341 326,494 St camacndene 1,896 9,243 
Deferred charges - - 7,477 8,267 | Interest accrued on 
— a” bonds & lst mtge. bonds. 4,000 14,340 
id esneailliniis 79,668 122,739 | Reserves.......- 1, 132° 179 1,088, ‘866 
Mile bidgs.. ma- 6% ist mtge. bds. 1,342 ‘000 ie ‘399. 500 
chinery & pla t, * Common stock & 
real est., SUTISUS. «ccccce y5,365,706 25,331,462 
& water Bane os 7,313,954 7,279,255 
vem ueme te $7,900.632 $7,862,874| Total.....-.... $7,900,632 $7,862,874 
x ee aT by 150,000 (no par) shares. Capital paid in and capital 
surplus, $5,400,000 less ceties from operations of $34,294. =z Capital 


pal in and capital anqaus, 96 400,000, less deficit from operaitions of 
,538.—V. 141, p. 
Duluth Missabe & Northern Ry.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway. .---.. $3,078,327 $1,654,937 $1,054,072 $1,444,494 
Net from railway....-. 2,166,489 993 ,237 "478,221 841,516 
Nes after pongo a i Tic 1,886,862 868,383 404,490 761,365 

rom Jan. 1— 
Gross from railway... --.. 17,512,218 11,364,843 9,295.290 9,539,738 
Net from railway... -- 10,604,073 5,744,99 3,471,034 4,931,921 
Net after rents._.....-. 8,993,555 4,790,844 2,740,831 4,291,718 


—V. 143, p. 2835 
Duluth South Shore & Atlantic Ry.—Farnings— 


October— 1936 1935 1934 1933 
Gross from railway. .-- $287 ,200 $238,726 $203 ,026 $173,055 
Net from railway....-.- 108,029 46,777 50,963 23,551 
Net after rents...... 84,173 35,627 38,116 48 

From Jan. 1— 

Gross from railway. ~~. 2,488,830 2,031,157 1,910,090 1,629,741 
Net from railway. .-~. 799,683 510,913 397,431 57 ,646 
Net after rents.__.... - 587 ,837 377,293 193,376 32,988 


—V. 143, p. 2835. 
Duluth Winnipeg & Pacific Ry.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway--.-- $116,069 $103,153 88,314 $82,370 
Net from railway. -~.-- ,o92 10,878 def1,988 6,287 
Net after rents... __. 14,175 def4,319 defl4,806 12,219 

From Jan. 1— 

Gross from railway__.-- 1,127,816 861,863 738,261 683 ,049 
Net from railway. ._-.-- 2,158 def8,097 def62.133 def67,323 
Net after rents. _...-.-- def23,939 def143,309 def63,363 52,537 


—V. 143, D. 2835. 


Eastern States Financial Corp.—7o Sell FHA Mtaes.— 

A plan whereby the general public may buy trust certificates of beneficial 
interest in Federal Housing Administration mortgages was recently an- 
nounced by the Eastern States Financial Corp. Trust yee ste Enel 
from $2, 000 to $16,000, tag 8 be held by the Underwriters Trust 
Broadway, New York, who have been approved by the Federal Housing 
Administration as mortgagees. The Underwriters Trust Co. acts as trustees 
and holds as trust funds all payments received on mortgages upon which 
the certificates are 

The Eastern States Financial Corp. announce that the certificates have 
been declared legal investments for trust funds in the State of New York. 
The certificates also comply with the regulations of the Federal Housing 
Administration and have been exempted from registration by the Securities 
and Exchange Commission. Certificates have a maturity of from 10 to 20 
years and yield approximately 4.28%. 


Eastern Utilities Associates (& Subs.)—Harnings— 
Period End. Oct.31—  1936—Month—1935 1936—12 Mos.—1935 
nings.......- $743,958 $725,438 $8,643,496 $8,446,575 
O 363 ,086 348,672 4,231,400 4,086,137 
Maintenance ponesempas 29 ,292 29,299 340,892 "343,254 


Retirement res, accruals 60,416 60,146 725,00 
Taxes (incl. inc. taxes)-.- 83 ,498 86,597 ‘969,979 1,008,311 
= = oy peigeamenenae 43,435 51,334 550,281 562,757 








ala dal $164,227 
Pref dividend——B. V7G, & E. 
Ey MID, OE IGP dcdigdbnineccccccannce  -" SHainE 47,855 


Applicable to minority interest. ............. 30,598 30,121 


Applicable to Eastern Utilities Associates - —_.—- $1,717,692 $1,565,486 
—vV. 143, Pp. 3314. 


Eastern Utility Investing Corp.—Trustee— 

Judge Jonn P. Nields in Federal Court, Wilmington, on Nov. 17 said 
he would have a trustee appointed for the corporation. A trustee was 
requested by Government representatives on tax claims. The plan for 
reorganization has been deferred.—V. 142, p. 622. 


East Side Associates, Inc.—Withdrawal of Registration 


Statement— 
The Securities and Exchange Commission, upon the request of the 
registrant received on Nov. 7, 1936, has consented to the withdrawal of 
the registration statement and the registration statement being so withdrawn 
the Commission further dismisses a certain stop order proceeding under 
Section 8 (d) of the Securities Act of 1933, as amended, the stop order 
ngs having been heretofore on Oct. 16, 1936, instututed and 
earing having been opened on Oct. 27, 1936, evidence received and hearing 
ey vie soa. the aforesaid registration statement, and to that 

ect .— p 


Eaton & Howard Management Fund “A1’’—Registers 
with SEC— 

See list given on first page of this department. 

Ebasco Services, Inc.— Weekly Input— 


For the week ended Nov. 26, 1936, the kilowatt-hour system input of 
the operating gupens which are subsidiaries of American Power & Light 


$149,117 $1,825,942 
77,652 


$1,721,115 
77,652 








Co., Electric Power & Light Corp., and National Power & Light Co., 
as compared with the corresponding week during 1935, was as follows: 
——Increase—— 
Operating Subsidiaries of— 1936 1935 Amount 
American Power & Light Co... 99,577,000 90,515,000 9,062, 000 16° 0 
Electric Power & Light Corp.. 50,273,000 41.373.000 8,900,000 21.5 
nyo vous rd ht Co... 23 :966,000 65,229,000 8,737,000 13.4 


Electric Auto-Lite Co.—Bonus to Employees— 

The comp any on Nov. 27 announced a bonus of $800,000 to its 15.399 
employees in the 23 plants in the United States and Canada. The bonus 
is to be one week's extra pay and one week of vacation with pay for each 
employee. ‘The cash bonus will be paid Dec. 18.—V. 143, p. 3315. 


Electric Storage Battery Co.—Final Dividend— 
The directors on Nov. 20 declared a final dividend for the year 1936 of 
$1.3 25 per 4 = rae no-par common stock and the cumulative partic. 
stock, both payable Dec. 21 to holders of record Dec. 1. 
oe special dividend. of $1 and a final dividend of $1 per share was paid on 
Dec. 30, 1935. Dividends of 50 cents per share were paid in the first three 


quarters of 1936 and 1935.—V. 143, p. 2520. 
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Economical-Cunningham Drug Stores, Inc.—Zarnings 





























Years End. Sept. ort. 1936 1935 1934 1933 

— — — disc 

emonnneee " $7,958,204 $6,887 ,926 $6, ett 539 $5. 402,808 

Cost. oe ue 5,254,208 4,558,160 ,105, 51 7 ,672 ‘869 
Gross profit ......... $2,703,996 $2,329,766 $2,123,023 $1,729, e 

Other oper. revenues... 60, 769 55, "732 26,634 20, 175 
Danaher edbheanases $2,764,765 $2,385,498 $2,149,657 $1,750,114 

Bape (incl. deprec.). 2, 061, 964 1,848,730 1,741,584 1 ‘467, '915 
Operating profit - . - .- $702,801 $536,768 $408,073 $282,199 

Income deducs. (net) . .. 45,775 45,836 37,958 51.735 
Profit before inc. tax. $657,026 $490,933 $370,115 $230,464 

Prov. for est.Fed.inc.tax 88,452 69,000 50,900 36,750 
Net profit.......... $568,573 $421,933 $319,215 $193,714 

Previous earned surplus - 755,275 550,907 342,757 175,271 
Total surplus. _....... $1,323,848 $972,840 $661,972 $368,985 

Class A dividends...... 22,293 24,891 25,830 26,228 

Class B dividends__.... 3,22 11,32 —_—— # £4.»encese 

Common dividends... .. 200,339 181,346 FR eee 

Caen. GGae, Wises Gike .... ‘nuhene.... .. aeccee sen ..-) \eebdoc 
Earned surplus...... $1,097,991 $755,275 $550,907 $342,757 

Balance Sheet Sept. 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand & on Notes and title re- 
GOnett.. «cccese $648,465 $453,954/ taining contracts 

z Notes & accts.rec 44,518 63,16 payable....... $4,726 $3,658 

Inventories...... 1,331,838 1,155,406) Accts. pay. for pur. 

Other assets. ..... 133,909 149,998| exps., payrolls, 

x Land, bidgs., fur- in ciuineiiethds tocaenhian 561,021 439,462 
niture, fixtures Dividends payable 58,039 49,144 
& equipment... 979,090 tan ie Accrued expenses. 32,002 22,010 

Good-will........ 1 Federal incometax 102,494 81 ‘Oll 

Prepaid &def.exp. 220,372 138,381 Long-term notes & 

title-retaining 
contracts pay’le 62,741 19,880 
Due to sub. cos. 
for cap. stock... 5,000 6,000 
Res. for conting~. 40,000 7,326 
Class A prior pref. 
stock (par $100) 371,100 393,100 
Class B pref. stock 
(par $100)...-. 53,300 98,500 
y Commonstock.. 476,995 477,262 
Capital surplus... 492,784 482,135 
a Earned surplus... 1,097,991 755,275 
TU ec nussaad $3,358,193 $2,834,765! Total.......-.. $3,358,193 $2,834,765 





x After allowance for de ation of $497,664 in 1936 and $433,928 in 


1935. y epressmes By Pg 798 no par shares in 1936 and 190, 905 = 
par shares in er allowance of $16,000 in 1936 and $9,582 i 
1935. a LB Ps restricted in the amount of $11,339 in 1936 ($83, 999 


in 1935). representing the cost of reacquired stock canceled and in treasury. 


—V. 143, p. 2365. 
Elgin Joliet & Eastern Ry.—L£arnings— 


October— 1936 1935 1934 1933 
Gross from railway... . $1,707,794 $1, $10. 915 $775,925 $931,118 
Net from railway... -- 539,842 412,569 121,115 194,104 
Net after rents... 361,997 308,214 18,258 49,183 

From Jan. 1— 

Gross from railway... _- 1g. 286.578 11,504,022 8,706,265 #£=8,483,367 
Net from railway... - 572,139 3,198,784 l, rth 482 2,2 

Net after rents........ 3 ‘082,171 2,225,745 489,152 "670,413 
—vV. 143, Pp. 2836. 


Elgin National Watch Co.—Larger Dividend—Bonus— 

The directors have declared a dividend of $1.25 share on the capital 
stock, par $15, payable Dec. 15 to holders of record Dec. 5. dend of 
50 cents was paid on Sept. 15 and on June 15, last, ane compares with 25 
cents paid on March 16, last; 55 cents edd on Dec. o. Sue me 15 cents 
per share distributed in each of the cares ares 
no payments were made since Feb. % when | a aividend of 37 4 cents 
per share was disbursed. A Gividend of 50 cents was paid on Nov. 1, 1930, 
and quarterly payments of 62% cents per share were made previously. 

Directors also voted a special bonus to employees of one week's pay for 
those employed one or more years and one-half week's pay for those in 
employ six months or more but less than one year.—V. 143, p. 1878. 


El Paso Electric Co. (Del.) (& Subs.)—Zarnings— 








Period End. Oct.31— 1936—Month—1935 1936—12 Mos.—1935 
ross earnings... - 271,131 $242,300 $2,947,823 as EH ,095 
Oo I te Ai 110,842 104,131 1,342,884 1,216,250 
neg LEGS Lai Ga 20,393 14.471 175,2 162,921 
OO ae RO a 29, ‘22 22,335 334,748 314, »763 
faserest & amortization _ 36,159 36,130 433 ,854 433 ,274 
SRE Seen $74,003 $65,232 $661,069 $649 e073 
Appropriations for retirement reserve.........--. 335,000 334,166 
Preferred dividend requirements of subsidiary Co-_ 46,710 46,710 
Pref. div. requirements of El Paso Elec. Co. ) Del.) 182,972 186, 
Balance for common div. & surplus........... $96 387 $82 ,426 


V. 143, D. 3315. 


Emerson Electric Mfg. Co.—Earnings— 
Earnings for the Year Ended Sept. 30, 1936 











Net income before prov. for Fed. & State income taxes......... $544,054 
Prov. for Federal & State income taxes. ._...........-.-.---. 85,000 
TD I etl Sb $459,054 
Additional assessment of Federal income tax for year 1934. _._-- 2 
Excess of purch. price over par value of pref. cap. stock acquired 613 
I I $458,233 
I a i i 82,2 
i $540,526 


Note—Dividends on pref. stock, payable dur the period from April 1 
1933 to Oct. 1, 1936, incl., amounting to $231,814 have not been declared 


or paid. 
Balance Sheet Sept. 30 














Assets— 1936 1935 Liabilities— 1936 1935 
adic tnienonns $248,343 $139,710) Accept’s payable 
a Accts, and trade (mdse.)....... $142,902 $2,591 
accept. receiv... 547,715 327,619 | Acct’s payable... 45, 
Advs. to salesmen. 2,788 1,710 | Wages, taxes and 
Inventories... .. 1,222,467 833,699 pon dl expenses 
er et a I 373,157 36,588 
subseq. to 1937. Ff Baan ee Pref. 7% cum.stk. 883,100 888,100 
b Fixed assets.... 1,207,970 1,077,622} Common sock... 1,350 ‘000 1,350,000 
Def'd debit items. 45,308 24,887 | Surplus..... "640,526 82,293 
Patents, goodwill, 
i lines os lie 1 1 
, Sat $3,289,684 $2,405,249 ate * i natin sii $3,289,684 $2,405,249 
a After reserve for bad debts of $12,500. reserve for depreciation 


b After 
of $1,440,174 in 1936 and $1, 345, 551 in 1935.—V. 141, Dp. 3377. 


Erie RR.—T7o Vote on Guaranty— 

Stockholders a . special meeting to be held on Dec. 21 will consider and 
vote upon y by Erie RR. Co of interest on the first mort 
refunding 50-year ney, — bonds and second r dorioc 50- od 4K%% 
bonds o New York, uehanna & Western R CAT ot of 
extension of maturities 6 ‘oe 1940. —V. 143, p. 3465. 

















Volume 143 Financial 
Empire Gas & Electric Co. (& Subs.)—Earnings— 
12§Months Ended Sept. 30— 6 1935 
Total operating revenues...................... $3,410,261 $3,206,943 
Ya tern th thnncnpeadsbnadbthabobanat ,183 ,767 ,071,818 
ih of tii. wind chiebtbedusebeda 279,87 268 ,886 
Provision for retirements...............-. ee 228,0 254,117 
Tt Tn <thetneanccoonsseb obeoaesoebe 234,3 212,769 
Operat Tic. éhudhbubsocecavbcsvnnnh tat 84,242 $399,353 
PF RA ROBE BOM a OE aah 1/399 
cs Kin id micas cabodotebtbuke $501 ,266 $400,752 
Interest on funded debt. .............--..----e 268,955 268 ,990 
Interest on unfunded debt... .................. o 101,223 95,916 
Amortization of debt discount and expense. --...-. 26,383 26,486 
Interest charged to construction.............-.- és Cr459 Cr 
anes GF GUS . eddctedabiddscccudbtetbeed $105,163 $9,941 
a Preferred stock dividend requirements. ~~. .-.-- « 174,430 174,430 
is hb cdcobocccnddhevbnddntiséscsbtlthdaoda $69 ,267 $164,489 


a Dividends have not been paid 7 the omneny ves its preferred stocks 
since Dec. 1, 1934. The accumulated unpaid dividends amounted to 


93 
19,788 at Sept. 30, 1936. 
aaah § 2 aah oO aroviain is made in this statement for Federal surtax on un- 


distributed profits, if any, for the current year.—V. 143, p. 1227. 


Equitable Office Building Corp.—Larnings— 


6 Months Ended Oct. 31— 1936 1935 
Rental income (incl. rent on corp.’s own offices)... $1, 579. 9.722 $1,571,840 


Other operating income. .................--...-.- ’ 














Total operat ee $1,741,801 $1,704,726 
Maintenance and repairs... ..................-.- 40,49 934 
NN rr eee 123,505 128,877 
Pee Gees CEE. .. co acccscgosoceccesevesescous 391,500 408, 
Other operating expemses..........-..-....--..- 299 543 290,327 
Provision for doubtful ll eee 6,098 22,077 

eccceccoecacco ce ceeeenasececosseoosesce 3 : 1 if 17,111 
AiseasIons GF VENEERS. < coccdccenceccecsesecces . b 
Other general expenses. .........---...--------- 67 ,036 62,707 

Net rat RRGSED. 2.60 dees ccccanneseosves $756,689 $695,938 
Other ones $6600 80beESS454O605O5RRSb OOS 9,308 8,215 

Net income before interest on funded debt, p 

ae Fed. inc. tax & surtax on undistrib. profits $765,997 $704,153 
Tteress om TUNGSG GENS... cncaccccecceccesscnce 564,525 577 ,056 
Provision for Federal income tax................ 31,500 17,500 

Net income before provision for surtax on un- 

Gintetsees HOGI. « ecosecccaccesscssocass $169,972 $109,598 


Note—From the above net income before provision for surtax on un- 
distributed profits ($169,972) the sum of $119,594 will be paid in reduction 
of funded debt from the reserve set up for additional depreciation and 
c surplus directly to earned surplus, lea 77 to the credit of the 

account for the period before provision for surtax on undistributed 
pro profits. (For the correspon period last year, when the above net in- 
come was $109,598 the sum of $104,187 was paid in reduction of funded 
debt from the reserve set up for additional depreciation and c di- 
rectly to earned surplus, leaving $5,411 to the credit of the surplus account.) 
The corporation is ob to make in each year certain payments on 
account of the principal due on its funded debt; during the six months ended 
Oct. 31, 1936, $243,100 has been accrued on the books of the corporation to 
provide for such payments. Of this amount $123,505 will be paid from 
the reserve set up for depreciation and charged against operations for the 
od, in sosordanes with rates allowed by the United States Fig 
epartment. The balance of $119,595 not so permitted as a charge 
against operations, will be paid as above described.—V. 143, >. 1719. 


Engineers Public Service Co. (& Subs.)—Larnings— 

















Period End. Oct. 31— Ae ee oe A aeO a Mos.—1935 
Gross earnings......-. $4,180,260 $3, 29 $48,050,869 $44,714,169 
O in i dussebbunie 1.758.913 1 rt 347 19,623,336 18,494,634 

aintenance......---- 271,200 "223.836 2.805.393 2,616,608 

itkbnbctidpaemed 434,133 332,673 5,261,139 5 ‘260,854 

DOE. 2d céoccenwe $1,716,012 $1,575,172 $20,360, 999 $18,342,072 
Inc. from other sources. 34,733 52.211 617,206 626,684 

PGR. «bic cc chess 1,750,746 $1,627,383 $20,978,206 $18,968,756 
Interest & amortization - 737 ,262 683,767 8,219,799 8 (312,291 

DORANGO. cccdooseess $1,013,483 $943,615 $12,758,406 $10. 656 464 
(peronetations for retirement reserve. ._........ 5,293,853 5,037,775 

vidends on pref. stocks, declared. ............ 2,525,756 2.226.251 
Cumulative pref. dividends earned but not decl_ - 1,450,846 950,922 
Amount applicable to minority interests. .......-. 15,118 4,875 

Bal applic. to E. P. 8. Co., before allowing for 

— cumul, pref. divs. of certain sub 

@ 2 Ow we esee ccccccscecocccoceecccesess 3,472,831 2,436 ,640 
Cumulative pref. divs. of certain sub. cos., not ; 
3 wee ce se sees eseces coscescccsseseseo 433 ,947 1,237 ,547 


earned 
—V. 143, p. 2997. 


Evans Products Co.—Special Distribution— 

The directors have declared a special dividend of 50 cents pe share in 
addition to the regular quarterly dividend of 25 cents Pan are c on i 
common stock, par ro: both payable Dec. 15 to holders o 

a oy dividend takes the place of that which pend ‘be 
payable Jan. 


a commentiag on the action of the board, President E. 8S. Evans stated: 
“With earnings running substantially aneee ‘of Anes. we feel that this extra 
——— to stockholders is entirely While it is not policy of this 

Sr to predict future earnings, we rn roach the end of the calendar 

witha saree volume of orders on the for practically every division 
aw there is 1m’ reason to believe that earnings will continue at a satis- 
factory pace.’ 143, p. 3315. 


Exchange Buffet Corp.—Larnings— 








Period End. Oct.31— 1936—3 Mos,—1935 1936—6 Mos.—1935 
Din hwehwnguaebeewe Loss$5 ,072 $36 ,529 te10. 079 $20,377 
Depreciation.......-.-- 25,291 25,510 52,116 52,520 

ss cit Vee wng $30,363 prof$11,018 $42,037 $32,143 

= 143, p. 1398. 

Fabrica Dominicana De Tejidos, C. Por A.—Registers 
with SEC— 


See list given on first page of this department. 


Fairbanks, Morse & Co.—HEztra Dividend— 

The directors nave declared an extra dividend of 50 cents per share and 
a quarterly dividend of 25 cents per share on the common stock, no par 
value, both payable Dec. 21 to holders of record Dec. 5. An extra of: 25 
cents in addition to a quarterly dividend of like amount was paid on Sept. 21 
last, these latter being the first disbursements to be made on > common 
stock since June 30, 1931, when a dividend of 40 cents was Ee 

In connection with the current dividends, President orse stated: 
“In coe this dividend due consideration was given to the 1936 Revenue 
Act as it affects undistributed profits as well as to the financial needs 
of the company 

“The volume of sales so far in 1936 is substantially larger than the 
comparable sales in 1935. The present trend is distinctly upward, with 
the sales volume of recent months showing a better than average increase. 
In the opinion of directors this upward trend in sales requires the main- 
tenance of a strong cash position in order that this additional business may 
be adequately financed.’’—V. 143, p. 1398. 


Fairchild Aircraft, Ltd., of Canada—Stock Oversub- 
scribed—The company has sold 30,000 shares to a hanking 


Chronicle 


3629 
group headed by Aldred & Co., Ltd., of Mon’real. The 
issue was oversubscribed at the price of $6 per share. 
Proceeds of the issue will be added to on, which is required for the 
growth of business due to increased demand aircraft. Fairchild Engine 


& Airplane Corp. 

lane and engine manufacturi 
to hold its substantial stock interest in Fairchild ~ Ltd. The 
latter co —, has a license to manufacture Fairchild a Lockheed 


— i a acs yg yA - . the issue ae that 50 ea, “a 
e engine g rcra commercially in & are 
Fairchild manufacture .—V. 143, oP 3315" 

Fairchild Aviation Corp.—Report Announced— 

The corporation has released its first report of o tions giving effect to 


pera 

the ems of recapitalization and to the segregation of its investment in the 
airplane and engine ce prem fields. Gross sales of the sen phn 
which manufacture aerial cameras and instruments and make aerial surve 
for the — — ended Sept. 30, a036 amounted to $721, 316: net “profit, 
after parent company expenses but —_s rovision for taxes, totaled 
$33, “488, 4 oan unfilled orders were at $977 ,2 

nce with the plan of recapitalization a new corm ny, Fairchild 
Engine and Airplane Corp., nas a organized and all of Fairchild Avia- 
tion’s investments in and advances ngineering Corp., Fairchild 
Aircraft Corp., and Fairchild Aircraft Ltd., have now been transferred 
to the new com ny, the common stock of which in turn be distributed to 
Fairchild Aviation shareholders.—V. 143, p. 3145. 


Falstaff Brewing Corp.—~Siock Dividend— 

The directors have declared a aividend of $1 = 4) share on the common 
stock, payable in 6% cumulative convertible preferred par $l, on 
Dec. 15 to holders of record Dec. 3. This will be the first distribution made 
on the common stock since Oct. 16, 1933, when an initial cash aividend of 
25 cents per share was paid. 


Merger— 

The agreement of merger between Falstaff Brewing Corp. (Md.) and Fal- 
staff Brewing Corp. (Del.) has become effective and the Maryland Corp. 
has been merged into the Delaware Corp. As a result the capital stock of 
Falstaff Brewing Corp. (Del.), which is listed on the New York Curb 
Exchange, has been redes ted as common stock.—V. 143, p. 921. 


Famise Corp.—Books Closed— 

Reichert, Dewitt & Co., Inc. announced that the books have been 
closed on the goo BF of 45, 000 shares of common stock of the corporation. 
The cynneny Bee to make ao asL now to list the stock on the 
New York b Fw ohn —vVvV.14 3315. 


Fidelio Brewery, Inc.—Zarnings— 








Years Ended Sept. 30— 1936 1935 1934 
Gross profit on sales after deducting 

Federal and State beer taxes... . $879,107 $693 ,412 $464,271 
ee Se ncitnentminmrechmmediibtcvaiis 26,807 9,819 7,520 

yp RR ie rae $905,914 $703 ,231 $471,791 
i a a Al Boe A. AEE 57,4 0, 717,556 
lone I a at etek tds) lie «51 <r, ee ‘ 
I Ge 6,311 MS cs al ae 
pS SERA GREE HS BO Oe 117,904 100,029 Seex 
Provision for loss on containers _ . - - - 44 '893 ad 

Bees COED GIP WER. ccinewutiewieweu y$20,679 $270,504 x$256,119 


x Included in the above loss in dpreciation amounting to $121,135. 
y Before including life insurance proceeds of $150,000. 


Balance Sheet Sept. 30 








Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand and Notes payable.... -.... $42, 
5 $207,161 $155,595) Accounts payable. $157, 592 189,464 
Accts. rec.—trade Customers’ credit 
(less reserve)... 205,555 234,759; balances.....-. 353 3,339 
Accts.rec.— 6,106 1,973) Accrd. wages,taxes, 
Inventories... .. 163,510 111,556} interest, &c...- 30,901 38,051 
Other assets. ..... 21,964 32,204 | Customers’ dep. on 
——. boxes, bottles, kegs, boxes and 
bbenesisoounin 234,653 298 ,034 bottles in trade— 
Real estate and net (partly curr.) 44,601 48,971 
equipment... 1,243,546 1,198,125) Mortgagepayable. 275,000 275,000 
Outside real estate 12,000 12,000 | Cap. stk. (par $1). 1,177,604 1,177,604 
Prepaid expenses, Capital surplus... 763,106 763,106 
supplies, &c.... 42,916 52,222 | Deficit. ......... 11,746 441,067 
DEO, sa saiwidiead $2,137,412 $2,096,469; Total.......-.-. $2,137,412 $2,096,469 





—V. 141, p. 4165. 


Fidelity-Phenix Fire Insurance Co. of N. Y.—Listing— 

The New York Stock Exch has authorized the listing of 114,070 
additional] shares of capital stock (par $2.50) upon official notice of issuance 
as ry cro aeent. making the total amount applied for 1,500,000 shares. 
—_— < p 


(William) Filene’s Sons Co.—Recapitalization Voted— 


Stockholders at a special meeting held Nov. 30 approved recapitalization 
proposal which will leave the 4%% preferred eauk 4 and no-par common 
pital stocks of the company.—V. 143, p. 


stock as the only authorized ca 
3465. 


First National Stores, Inc.—Special Dividend— 

The directors have declared a special dividend of $1 per share in addition 
to the regular quarterly dividend of 62% cents share on the common 
stock, no par value. The pony nd: dividend will be id on Dec. 21 to 
holders of record Dec. 5 and t pal ee oo i? tion will be made 
on Jan. 2 to holders of record Ber | 143 


Firestone Tire & Rubber Co. (& “htcn tae 
Consolidated Income Account Years Ended Oct. 31 


1936 1935 1934 1933 
Wes S08G8..w onncacescee $135,701 O1esit}: 670,572 $99,130,244 $75,402,268 

















Mfeg., adm. & sell. exps_117,855,4 107,100 ‘988 87,090, 175 65 ‘718 ‘650 
Depreciation LEST ie Be 6.315, ‘367 6 ‘498 251 5.804.295 5.625.096 
pS it Reg $11,531,131 $8,071,333 $6,235,774 $4,058,522 
Other income........-.- $11,391 399,765 484,555 673 302 
Total income. ......-. $12,342,521 $8,471,098 $6,720,329 $4,731,824 
ieee... ctinianeuinds 117 ,664 1,086,334 976,482 980 396 
Other deduc’ns, incl.inc. 
taxes & minor. int. in 
subsidiaries’ oper... 2,082,203 1,735,618 1,157,151 1,157,982 
ieee Ges: Genes - | . cinesin >. eedeee 307 ,040 196,385 
PP e.g RRC og ESE 4. 0A ee 
Wet profit... c«ceacces $9,142,654 $5,649,146 $4,154,656 $2,397,060 
Dividends—6% pref.... 2,796,776 Ns deo 2.799.604 2,814,966 
CN oa Pace 1,725,083 751,575 772,588 __ 1,037,340 
Surplus for od... $4,620,796 $2,101,262 $582 ,463df$1, 455,246 


36,330,897 34,429'746 33,815,325 33:247/175 


sp dttientats 2,149,263 


Total surplus... .-- $40,951,693 $36,531,008 $34,397,788 $33,941,192 
Charge resulting from 

cancel. of empl. stock 

contracts, &c.....--. Cr424,975 Dr200,111 Cr31,958 Dr125867 


a Consol. sur. Oct. 31. awe 376,668 $36,330,897 $34,429,746 $33,815,325 
Conunen outstand 
1,932 ,497 1,866 ,007 1,897 ,597 1,970,849 
$1.53 $0.7 l Nil 


Previous surplus 
Excess ins. res. return 





(par $10 
Earns. persh. on com... $3 .28 
a Summarized as follows: 

General surplus. ..... $38,282,587 $34,525,117 $32,423,855 $31,841,392 

Surplus arising from 

issuance of common 
stk.on present empl. 
stock contracts... 


2,230,755 1,805,780 2,005,892 1,973,933 

















. . 
3630 Financial 
Comparative Consolidated Balance Sheet Oct. 31 
1936 1935 1936 1935 
Assets— > 3 Liabtlities— 3 $ 
x Land, bidgs. & 6% pf.stk.ser. A 46,613,400 46,611,100 
equipment... 61,451,704 61,603,467|Common stock. 19,324,970 18,660,070 
Cs tem wee 11,279,479 11,613,287] Bds. of sub. cos. 14,650,000 16,000,000 
Inventories .... 43,762,364 35,995,720| Res. for invest. - 630,000 750, 
Customers notes Insurance res've 600 ,000 600,000 
} accounts, &c . 20,651,677 19,134,780) Min. stockhldrs 
Other assets.... 6.815,388 7,799,193 int. in subs... 724,708 723,839 
Deferred charges 1,398,631 1,366,643] Accts. payable... 6,610,982 5,586,458 
vy Firestone Park Notes payable.. 12,000,000 9,000,000 
. Devel.Co.... 1,746,088 1,773,049} Accr.taxes&int 5,437,930 5,023,775 
Surplus........ 40,513,341 36,330,897 
TEE. vances 147,105,332 139,286,139{ Total......- 147,105,332 139,286,139 
x After reserve for depreciation of $28,761,648 in 1936 and $30,584,585 


in 1935. After moron thereon and accrued interest of $28 ,022 in 
1936 and $07,572 in 1936.—V. 143, p. 2997. 


First Security Corp. of Ogden—Larnings— 
Income Account for the Year Ended Sept. 30, 1936 (Co. Only) 








Si Di a ogc Geeegetneoceneeonnneosceneweatsadved $212,595 
Ee ot nn Orn een hie EBACE DOSROS CHORD ARES ES 405 
Profit om sale of stocks Od DONS... . . .ccccccccccccccecccecece 24,309 
eee verses GO GeOteG Gis GHBGUS. «occ c cc ccccccccccancsocoeceees 51,732 
EES DERE bddhdwwe enccccoctis ob cetmeeemsnn deen 31 

Dt ten tiicin eth eanese hansenmbannhnn eth canahemwnd $289,074 
Legal and accounting expenses. . ~~. ~~ . - . 2... ene ee eee eee eee 1,159 
Premiums on life insurance policies..............-.--- eee eee 1,919 
PEs bon abeteanenee dacessoedece cn cece coamenseeeseenndsontne 925 
SE DES SUURncccnn a cneasenenaswcsoceeseoceceaseusnccee 1,262 
Provision for valuation reserve on stocks.............-...-.--ee 29 393 
or. + on mee beadtmnnenneoanndenibnoanneonte 1,800 

Sn I. a i he os oh ac wp Ginn en iran edna ote eneentenamemnel $250,614 
PAPE ano inocerceameoesacnuaséaeheseocdagenenebeone 166,366 


Note—Earnings shown above represent only cash income received and do 
not include accrued and undistributed earnings of subsidiaries. 








Balance Sheet Sept. 30, 1936 (Company Only) ° 

 Assets— Liabilities— 
Cee Be ED. o pcwcceccesce $176,470| Class A com, stock ($10 par) . .$2,221,830 
Dit ts op eeodeheducesto 25,855 | Cl. B com. stock ($10 par).... 200,000 
nt einine) nuiiabenewets 235,716 | Capital surplus. ............ 663,083 
c Inv. of stock of sub. cos._.. 2,928,884] Earned surplus. ............ 288,095 
Net cash surrender value— 

life insurance............. 5,342 
Gee Geen. a deasncccececce 740 

Wes ecncbdtastiwoncaeeeds $3,373,008 Zee wocesccesnoeseesbbus $3,373,008 





a Market value $27,365. b Market value $254,956. cAt appraised 
values of corporation's officers as at Sept. 29, 1934, plus subsequent ad- 
ditions at cost, including $67,673 premium on class A stock exchanged for 
subsidiary stock: companies in active operation, $2,799,967; companies 
in liquidation, $128,916. 

x Condensed Consolidated Income Account for the Year Ended Sept. 30, 1936 
De PE linicaeamwceneoonceocncceceseeennesebenbebens $2,125,169 
ea cdcidcc csaconteéccecannencsannoensdtibetebé 449,793 

















TE Sn nn. ac newecccncncenesnaanescossesaentianiae $2,574,962 
CGE SE .n a ccas accacsecnneccesconcoseneenasenene 1,324,201 
PD Be cwsnwocddinddbddansiadddsbocevesbootenneeas 61,3877 

ES GRENIER DE dcnd sc dcccccesccechesonenaiienn $788,883 
BEGG GEES Ge BOE Bein dccccdssesiiassccecatoud $222,038 

in excess of recoveries & non-oper. income... -- 11,918 
210,119 

Bin vcitintinonceygsntinn dd nssdocetinsbsocctbiadenennennead $999,003 
Less arbitrary net transfer to reserve for contingencies from 

current year’s income, none of which is now needed on 

GE SURED GER bhstviccdiccctbsdedsccstdbotnachnnaeen 152,008 

Net income after appropriations... .............-..-..--<- y$846,995 


x Does not include bank and office building subsidiaries, which are 
operated on a self-sustaining basis; and liquidating companies, the invest- 
ment of which is stated at $266,559 less than es gy appraised value. 
Any 4 nem as follows: Div. on pref. s of banks, $52,819; minority 

t. (common stock of banks) , $36,271; int. of first Security Corp. based on 
percentage of stock ownership of subsidiaries at Sept. 30, 1936 ($3.13 per 
share for the 242,183 shares A and B stock outstanding Sept. 30, 1936, 
$757 .905; total, $846,995. 


Condensed Consolidated Balance Sheet Sept. 30, 1936 








Assets— Liabilities— 
Cash on hand & in banks....$18,269,958 | EI ES PEE $59,465,069 
RESIS Se 19,607,131 ; Letters of credit...........-. 19,550 
b Municipal & listed securs.. 5,362,408 | Other liabilities. .........-. 129,317 
Other invests. bonds & securs 347,560 | Res. for taxes, int. & other 
c Loans and discounts...... 31, O06.367 | GEBGRE. c ncccectoedsndat 215,746 
d Stock in Fed’! Res. Bank... ,500 | Res. for divs. on pref. stock 
Custs.’ letters of credit... .-—- 19,550} issued by banks...-.-...-. 12,207 
e Banking houses, furniture Pref. stock issued by banks... 1,468,500 
SR. Sacbdesossodue 671,486 | @Other reserves. .........-. 1,180,204 
OE whe 6eccdbadne 92,705; Min. int. in cap. stock, surp. 
Net Cash surr. value of life & undivided profits of subs. 277,440 
RPI SI ,342 ih Outstanding A & B com, 
f Inv. in subs. not consol.... 1,275,037] stock..............-.... 2,421,830 
OC Ge nn wo wdssnbedbe 281,851| Consol, surpl. & undivided 
ee 1,928,913 
, ome FR 5 iL 3 $67,118,777 





a Market value, $20,445,078. b Market value, $5,723 739. oc After 
elimination of items classified by bank examiners as ‘‘doubtful’’ or ‘‘loss.”’ 
d At par value. e After depreciation as allowed by U.S. Bureau of Internal 
Revenue. f Bank and office building companies, $1,146,121; com es in 
liquidation (at book value of First Security Corp.), $128,916. g Available 
for future market fluctuation of investments, none of which are now needed 
on basis of latest bank tion: Minority interest, $53,292; interest of 
First it ae 4 Corp. ($4.65 per share on outstanding A and B stock), 
$1,126,912. 242,183 shares of a par value of $10 per share.—V. 135, 
Dp. M 


a—- Power Corp.—Bonds and Debentures—Files with 


The corporation on Dec. 1 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2701, Form A-2) under the Securities 
Act of 1933 covering $10,000,090 lst mtge. 4% bonds, series C, due Dec. 1, 
, and $2,500, 5% si fund debentures, due Dec. 1, 1946. 
cco to the registration statement, the net proceeds from the sale 

of the bonds and the debentures are to be applied as follows: 
To redemption at 105% and int. of $9,000,000 lst mtge. 54% 
one bonds, series A, due Jan. 1, 1979, requiring, exclusive 

Oo Som eiimeraitambatedininion & etsmmmeisiinenmeneind ans 


$9,450,000 
To redemption at 104% and interest of $2,000,000 Ist mtge. 


5%% gold bonds, series B, due Jan. 1, 1956, requiring, ex- 

Ge MEE. cn ncccuacedbdacecéannscennbiiaes 2,080,000 
To retirement or discharge of $50,000 of City of Apalachicola 

electric light plant 6% bonds, due Jan. 1, 1946, requiring, 

exclusive of interest to maturity..........................- 50, 


The balance of the proceeds will be used for additional working capital. 

The bonds are redeemable at the option of the company at any time or 
from time to time as a whole or in part after 30 days’ notice at the following 
prices plus accrued interest: If redeemed on or before Nov. 30, 1941, 
105%; thereafter and incl. Nov. 30, 1946, 104%; thereafter and incl. 
Nov. 30, 1951, 103%; thereafter and incl. Nov. 30, 1956, 102% thereafter 
and incl. Nov. 30, 1961, 101%; and thereafter at par. — 


The debentures are redeemable as a whole at the option of the company 
or from time to time in part after 30 days’ notice at the following prices 
If redeemed on or before Nov. 30, 1938, 103%; 


plus accrued interest: 
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thereafter and incl. Nov. 30, 1940, 10244 %; thereafter and incl. Nov. 30 
1942, 102%; thereafter and ‘incl. Nov. 30, 1943, 10114%; thereafter and 
incl. Nov. 30, 1944, 101%; thereafter and incl. Nov. 30, 1945, 1004%%:; 


and thereafter at par. .. 

The price to the public, the names of the underwriters, and the under- 
writing discounts or co ions are to be furnished by amendment to the 
registration statement.—V. 143, p. 3465. 


Follansbee Bros. Co.—Endorsement of Plan— 

The independent bondholders’ committee for the first mortgage sinking 
fund gold 5% bonds of 1947, headed by Professor John M. Chapman, an- 
nounces that it will recommend to the court the acceptance, subject to 
certain amendments, of the plan of reorganization sponsored by the com- 
pany, and, in this connection, is requesting bondholders to communicate 
with the committee to express approval of the plan with proposed changes. 

“This committee,’’ says the letter to bondholders, ‘‘will recommend 
acceptance of the company plan, provided the plan is amended so as to 
provide that the new preferred asok to be allotted to bondholders be made 
convertible into common stock on the basis of three shares of new common 
for each share of new preferred. With such an amendment, bondholders 
will have an opportunity to participate in any future increased earnings 
of the reorganized company.”’ 

The committee announcement points out that the company lan provides 
for the raising of $5,500,000 of new money. of which $4,7 000 is to be used 
in the rehabilitation and modernization of machinery and equipment at 
the Toronto, Ohio, plant, while a second plan proposed and sponsored by 
another bondholders’ committee contemplates no modernization or re- 
habilitation. A rehabilitation program, in the opinion of the Chapman 
committee, is an essential requirement of any plan of reorganization of the 
debtor, and ‘ea 9 - am prowenes in the company plan has been approved 
by Arthur G. wiles & Co., engineers we 

Other members of the committee, in addi 
include George Akerson, Jack Coles and William Rosenblatt. Alfred E. 
Turner, 40 Wall St., New York, is Secretary for the committee, for which 
Tachna & Pinkussohn, New York, and W. Denning Stewart Pittsburgh, 
are counsel.—V. 143, p. 3466. 


Fort Smith & Western Ry.—Larnings— 



































October— 1936 1935 1934 1933 
Gross from railway... $95,971 $68,279 $67 ,O74 $85,469 
Net from railway...-.-.-. 33,771 14,821 11,803 29,319 
Net after rents.......- 22,040 6,218 3,796 20,008 
From Jan. 1— 
Gross from railway... . 655,070 530,496 566,412 544,532 
Net from railway... ... 114,881 13,822 48,143 55,325 
Net after rents... . 27,046 def58,408 def21,499 def11,491 
—V. 143, D. 2837. 

Fort Pitt Brewing Co.—Earnings— 

Years Ended Oct. 31— 1936 1935 1934 
Gross income from operations... .... $140,258 $122,795 $424,905 
Ge Ra Lid ddveunnacetiuhivnee 2,618 10,085 5.8 

, & — aP Re Rer ys $142,876 $132,881 $430,802 
pO RON 12,90 55 l 
Uncollectible accounts charged off- _ - 10,148 78l 24,998 
Net loss from rental of property not 

used in operations.............-.- 830 950 1,578 
I ns hn hen dN te ge Raa mee aE I 
i i As Sa ATS 46,533 46,513 27 .620 
Net loss on + FS RI A le 40,425 
Provision for Federal income taxes... 10,114 9,762 46,215 

ELE TE RA ET $48,928 $61,317 $289,771 
AIRE Re 340,651 282,953 52,483 
Din nciengasnnnnadiin \iraiaii.:, ~. > ween 15.699 

I A ie cai i allel $389,580 $344,270 $357 ,953 
FE TER Ne RE ein SER aa LS CR la lila i AI 75, 
Ce GP GE wocccoscsssoeseo 5,372 ———  86=—StF ee 

ESS oe $384,208 $340,651 $282,953 
Earns. per sn. on 500,000 shs. capital 

GS Ce Ebb kncocckstdendaane $0.09 $0.16 $0.58 

Balance Sheet Oct. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
BERn ccoeccecese $37,836 $35,567| Accts. payable— 
Accts. receivable. - 14,110 27,335| Trade- a $21,206 were 
Inventory .....-.. 122,663 145,964 Equipment ... 34,069 
Real est. not used Accrued taxes... . 6,976 8,695 

in oper., less al- Federal income tax 10,114 9,762 

low’ce for depr. 45,801 47,391) Notes pay. to bks. 192,000 241,000 
Ctfs. of deposit... 15,000 15,000 | Royalties payable. 2,831 8,181 
Refund claim...-.. 8,891 6,602 | Customers’ dep. on 
Miscell. notes rec. 600 3,775 barrels and cases 15,256 17,138 
Cash on deposit in Common stock... 500,000 500 ,000 

bks. oper. under Earned surplus... 384,208 340,651 

restriction ..... 402 414} Paid-in surplus. .- 12,472 12,471 
y Permanent assets 1,054,386 1,110,792) Surp. arising from 
Deferred charges. . 40,043 35,872 reval. of plant & 

equipment. -.-... 194,668 210,273 
see $1,339,731 $1,428,714] Total ........-. $1,339,731 $1,428,714 





y After reserve for depreciation of $210,119 in 1936 and $171,149 ip 
1935.—V. 14l, Pp. 3535. 


Fort Worth & Denver City Ry.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway..... $570,212 $593 ,079 $477 ,976 $654,175 
Net from railway...... 222,264 250,191 145,778 339,981 
ne ates a in Th lal 148,585 183,974 89,626 264,963 

rom Jan. 1— 
Gross from railway... . 4,856,752 4,374,432 4,806,997 4,489,070 
Net from railway... . 1,494,869 1,083,517 1,771,956 l, 122 
Net after rents__.....- 827,083 496,496 1,155,760 1,149,485 
—V. 143, p..2998. 

Fort Worth & Rio Grande Ry.—Earnings— 

October— 1936 1935 1934 1933 
Gross from railway..-... $36, $49,339 $49 556 $44,287 
Net from railway_..... def9 ,978 def6 ,072 def6,449 def12,985 
18 a ss he def17,135 defl10,184 defl6,954 def23,719 

rom Jan. 1— 
Gross from railway... .- 383,538 370,048 385,144 344,861 
Net from railway. ---. def105,116 def131,860 def127,200 def237,454 
N * —— rome. Barecees def212,680 def214,483 def221,187 def342, 
— . . Dp. . 


Francisco Sugar Co.—Distribution— 

Bankers Trust Co., as trustee for the first mortgage 20-year 7% (2 
sinking fund bonds, announces that it has received from the receivers of the 
company $85,193 under the Moratorium Laws of Cuba, and beginning 
Dec. 11 will make pro rata distribution of these funds on account of coupons 
which matured Nov. 15, 1933. The amount distributable is $29.58 per 
$1,000 bond and $14.79 per $500 bond. 


Deposits Under Plan—New Securities— 

The company announced that deposits will be accepted under the plan 
of reorganization, dated as of July 15, 1936, up to and including May 14, 
1937, and it is expected that the new securities to_be delivered under such 
ae, of reorganization will be ready on or about Dec. 12, 1936.—V. 143, 
Dp. 


Franklin Rayon Corp.—/nitial Dividend— 

The directors on Nov, 20 declared an initial dividend of 60 cents per share 
on the $1 par common stock and an initial dividend of $1.20 per share on 
— ne-Pee cemne Mock. both payable Dec. 21 to holders of record Dec. 

Vv. 9 ; 


Froedtert Grain & Malting Co., Inc.—Listing— 

The New York Curb Exchange has approved the listing of 420,000 out- 
standing shares of common stock, $1 par, and will list 140,000 additional 
shares of common stock, $1 par, upon notice of issuance.—V. 143, p. 1878. 
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Fuller Mfg. Co. (Del.)—Stock Offered—Sadler & Co. and 
Fuller, Cruttenden & Co., Chicago, in October last offered 
115,000 shares of common stock at $4 per share. 


Transfer Agent, Chicago Title & Trust Co. Registrar, City National 
Bank & Trust Co. of Chicago. . 

Com a ro rng 1 in Delaware, June 24, 1935. Company through its 
subsidiary, Fuller Manufacturing Co. (Mich.) manufactures heavy duty 
truck transmissions and clutches, and other automotive truck equipment at 
Kalzamazoo, Mich., and through its two subsidiaries, Unit Drop Forge 
Corp. and Universal Power Shovel Corp., both Wisconsin corporations, 
manufactures forgings and small power shovels at plants loca at West 


Allis, Wis. The business conducted in the Kalamazoo, Michigan, plant 
was commenced prior to 1913, and has been continuously condu ever 
since. The power shovel plant and the forging plant at West Allis, Wis 


were gpa prior to 1928, and each has been conducted continuously 
ever since. 

The company numbers among its customers for truck transmissions the 
F. W. D. Auto Co., Clintonville, Wis.; Brockway Motor Co., Inc.; Inter- 
national Harvester Co.; International Motor Co. (and Mack Branches); 
Stewart Motor Corp., Buffalo, N. Y.; and White Motor Co. 

Among its customers for forgings are: Oliver Farm Equipment Co.; 
Outboard Motor Corp. of America; Wisconsin Motor Co.; Waukesha 
Motor Co., and All halmers Co. 

As a condition precedent to the obligation of the underwriters to buy the 
issue above described, the company is required to acquire title to the 
Kalamazoo, Mich., plant and the forging plant at West Allis, Wis. Out 
of the proceeds of the issue the compnty is roared to purchase 7,746 
additional shares of stock of Universal Power ovel Corp., a Pye Y 
owned subsidiary, which popes with the present holdings of such stock, 
will constitute over 81% of the outstanding stock of the Shovel Corporation. 
The operation of the power shovel plant will be continued under the direct 
control and supervision of the company. 

The company was organized under the name of Unit Holding Corp. 
pursuant to a plan of reorganization of Unit Corp. of America and under 
a decree making such plan effective entered Aug. 9, 1935, in the Circuit 
Court for Milwaukee County, in the receivership proceedings of Unite 
Corp. of America. The corporate name of the company was changed to 

er Manufacturing Co. on Sept. 24, 1936, by amendment of its charter. 

At the date of the decree United Corp. of America owned in fee and 
operated the os lant at West Allis, Wis. It also owned all of the 
capital stock of Fuller Manufacturing Co. (Mich.), which owned the plant 
at Kalamazoo, Mich., and also owned or controlled approximately 50% 
of all of the capital stock of Universal Power Shovel Corp., which owned and 
operated the power shovel plant at West Allis, Wis. 

Under the decree and plan of reorganization, the receiver of Unit Corp. 
of America conveyed title to the forging plant and all other physical assets 
Unit Drop beet Corp., a new Wisconsin corporation organized on June 26, 
1935. In consideration of said conveyance, all of the capital stock of Unit 
Drop Forge Corp. was issued to the receiver of Unit Corp. of America. 

Prior to Aug. 9, 1935, Fuller & Sons Manufacturing Co. had gone into 
receivership and had been reorganized by transferring all of its assets to 
Fuller Manufacturing Co., a new Michigan corporation organized on July 28, 
1933. The new corporation issued all of its capital stock to the receiver of 
Unit Corp. of America as consideration for the transfer. 

Universal Power Shovel Co. had also been r nized prior to Aug. 9, 
1935, by transfer of title to its assets to Universal Power Shovel Corp., a 
new Wisconsin corporation organized on April 2, 1934. The new corpora- 
tion issued approximately 42% of its stock to the receiver of Unit Cee: of 
America and approximately 9% of its stock to Fuller Manufacturing ( Mich.) 
as consideration for the transfer. 

Under the decree and plan of reorganization, the company as partial con- 
sideration for the transfer to it by the receiver of Unit Corp. of America 
of the capital stocks of Unit Drop Forge Corp.; Fuller Manufacturing Co., 
and Universal Power Shovel Corp., then held by the receiver, issued all of 
its authorized capital stock os of 200,000 shares (no par). 139,000 of 
said shares were exchanged, share for share, for the pref. shares of Unit 
Corp. of America and were placed in a voting trust for the benefit of the 
holders and owners of said shares. The remaining 61,000 shares of the 
company’s no par value stock were by the receiver to be delivered 
to the treasury of the company to be used by it in obtaining working capital 
or for distribution among its employees and those of its subsidiaries, as 
directors ht determine. 

On Sept. 24, 1936, the company’s charter was amended by changing its 
corporate name to Fuller Manufacturing Co. and by changing its authorized 
capital stock from 200,000 shares (no par) to 500,000 shares of $1 par. 

ter the company has acquired title to the assets of its subsidiaries, Fuller 
Manufacturing Co. (Mich.), and United Drop Forge Corp. (Wis.), the 
company will make application to become licensed to do business as a 
foreign corporation in the States of Wisconsin, Michigan and Illinois. 

Purpose—Proceeds of the sale of the issue will be used (1) to retire its 
outstanding first mor e collateral bonds and the liens prior thereto, 
(2) to pay certain t due general and rsonal property taxes, (3) to 
acquire additional shares of the stock of Universal Power Shovel Corp., 
(4) to pay the expenses in connection with this issue, and (5) to provide 
additio wor capital. 

Underwriting—The company has entered into an underwriting agree- 
ment dated Sept. 1, 1936, with Sadler & Co., and Fuller, Cruttenden & Co., 
Chicago. Under the terms of the underwriting agreement, the underwriters 
have agreed to purchase 115,000 shares of the company’s new $1 par 
common stock at $3.40 per share and to offer the shares to the public at 
Ren not to exceed $4 per share. Total consideration to the company is 


—— Income Account for Stated Periods 
[Fuller Manufacturing Co. Unit Drop Forge Corp. & Unit Holding Corp. 
Consolidated] 











6 Months Ended— Dec. 31 9 Oe June 30, "36. 
WED BR lnicittt ntkéind moon cnonanedbedemmeenatee $574,894 $870,374 
CD CI ins aie nn oc en ttentnte Gein ante 464,305 698 ,627 
Selling, general and administrative expenses-..--.. 61,6 69,333 

Net operating profit................--....--- $48 ,933 $102,414 
GEE? . Bs ctidunnnaceececacdoennseoesseutl 7,518 8,111 

0 BOR, .. op ctimadentonascanenweeendnt $56,451 $110,525 

i GORE. ncaneccsooucscacqosoonse 57 393 

Dh Sr. < apotmdanveooidsededeoddnotkes 7.926 7,036 
in cinta emma nihbbeeGdeseeenenSe l 11,700 
Wied INARI cncccccsecutsccdestiinncmestnete $44,795 $91,395 


Prospective Balance Sheet as of June 30, 1936 
[After giving effect to the recapitalization, financing, and other matters) 








Assets— LTiabilities— 
Css ntiahamnantieiabittle $141,563 | Notes payable. ............ $24,274 
U. 8. Govt. securities, cost... 11,175} Accounts payable, trade... . 48,853 
Notes and accounts receiv... 131,092 | Other accounts payable. .-.-. 6,702 
DI anhiscceccecsocce 203,866 | Accrued wages, interest, &c. 
Invest. in stock of partly- GHRGREIB . wa cencceccesese 45,017 

owned subsidiary........ 1/ Provision for Fed. income tax 24,252 
Other investments......... 49,777 | Notes peyable.-...........-. 74,111 
Prop., plant & equip. (net) .- 587,798 | Capital stock .............. 299,000 
Prepaid exps. & def. charges. 18,268 | Capital surplus............ 481,073 
Patents and trade marks.- --.. 1 | Earned surplus-............ 185,255 
Organization expenses (est.) - 45,000 

Pcncccatdousmanecocee SL.ISS.S40F Total cccecccccccecccecs $1,188,54 





Galveston-Houston Electric Ry.—Larnings— 
Per. End. Oct. 31— 1936—Month—1935_ 1936-—12 Mos.—1935 











Operating revenues -..-- $16,903 $16,327 , $211,619 
GREINER. cacctvcdaddce 11,483 11,240 130,541 125,057 
aintenance........-- 3,519 3,790 40,858 302 
EN Od etal diel 1,337 1,083 16,358 17,564 
Net oper. revenues. -. $562 $213 $27 ,539 $26,645 
Non-oper. income—Net 5,108 5,108 1,620 92 
RE. i bo Gikivdeowe def$4,545  def$4,895 $29,159 $26,737 
Interest on first-mortgage bonds. ......-------- 61,300 61,300 
Net deficit. .- ... - ---- 2 en nw nen eennecee $32,140 $34,562 


—V. 143, p. 2208, 2838. 
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Gar Wood Industries, Inc.—Larger Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock (par $3), payable Dec. 21 to holders of record Dec. 10. An 
initial dividend of 25 cents was paid on Oct. 5 last.—V. 143, p. 3146. 


(The) Garford Corp.—Registers with SEC— 
See list given on first page of this department. 


_ Gellman Mfg. Co. of Rock Island—Stock Offered—The 
first public financing on behalf of the company was an- 
nounced Dec. 1 with the offering of 150,000 shares of common 
stock by Floyd D. Cerf Co., exclusively wholesalers and 
underwriters of securities. The stock was priced at $3.50 
per share and each 10 shares carries a purchase warrant 
entitling the holder to buy before Oct. 17, 1941, one share 
of common at $4 a share. 


Proceeds from the offering will be utilized for plant extension and new 
machinery and equipment necessary to meet increasing demands for the 
company's products. 

The company is a leading manufacturer of automatic bread slici and 
bread wrepe ng and sealing machinery, as well as other devices used in the 
bakery field. The company has just introduced a new automatic bread 
wrapping and sh, machine which has met with enthusiastic response 
from the geo his new machine has been developed to sell for less 
than $1,000, which is less than one-half the price at which comparable 
machinery has hitherto been sold. The company expects that the intro- 
duction of this new product will be an important factor in enabling smaller 
units in the bakery field to compete on a comparable basis with the 
organizations. The company estimates that there are around 25,000 - 
erate size bakeries in tne country, of which 15,000 may be considered logical 
prospects. Units will be sold on an instalment plan basis. 

The company has had a favorable record of growth during the de ion 
period, the sale of units having increased each year. Di bution is main- 
Don, = 180 well-established jobbers covering every section of the 

ates. 


General Candy Corp.—75-Cent Extra Dividend— 

The directors on Nov. 25 declared an extra dividend of 75 cents per share 
in addition to the regular quarterly dividend of 15 cents per share on the 
class A stock, both payable Dec. 21 to holders of record Dec. 10. An 
extra 30 cents was paid on Sept. 21, last, and one of 15 cents per share 
was paid on June 20, last.—V. 143, p. 922. 


General Fireproofing Co.—Earnings— 


Earnings for 10 Months Ended Oct. 31, 1936 
ENG PECE SCOEP GH GRR. c4.ncnccccekddadsccdsuetbeokeees $459,741 


Approximate earnings per share on 315,382 common shares 
Ge wannabe bebababaatbadanmeadeannaaee os $1.29 
Sales for the first nine months of 1936 were $5,546,556. 

Current assets as of Oct. 31, 1936 amounted to $2,836,922 against cur- 
rent liabilities of $589,456, a ratio of about 5 to 1. This compares with 
current assets of $2,536,307 and current liabilities of $756,406 as of Dec. 31, 
1935, or a ratio of about 3% to 1.—V. 143, p. 1878. 


General Equities, Inc.— Withdrawal 
Statemeni— 


The Securities and Exchange Commission upon the request of the re- 
gistrant received on Oct. 31, 1936, has consented to the withdrawal of the 
registration statement.—V. 142, p. 3343. 


General Investment Corp.—Sells Buenos Aires Loan— 

The corporation has sold all the obligations of the Buenos Aires Central 
RR. & Terminal Co., formerly owned by it, to interests in Buenos Aires, 
retaining, however, a sub-participation to the extent of $1,750,000 in a 
syndicate formed by Buenos Aires bankers, which has e a loan to the 
Instituto Movilivodar de Inversions Ban Carias and will have an option 
on certain new securities which it is contemplated will be issued in con- 
nection with the reorganization of the properties. General Investment 
Corp., in addition to its interest in the syndicate, received a consideration 
of $5,600,000 cash.—V. 141, p. 3073. 


General, Metals Corp., Ltd.—Fzira Dividend— 

The directors on Nov. 20 declared an extra dividend of 50 cents per share 
on the common stock, no par value, payable Dec. 15 to holders of record 
Nov. 30. A regular quarterly dividend of 37% cents was paid on Nov. 15, 
last, and compares with dividends of 25 cents per share previously dis- 
tributed each three months.—V. 143, p. 2521. 


of Registration 


General Public Utilities, Inc.—Special Common Div.— 
The directors on Nov. 24 declared a special dividend of $1 per share on 
the no-par common stock, payable Dec. 23 to holders of Dec. 18. 
The directors at the same time declared the regular quarterly dividend 
of $1.25 per share on the $5 preferred stock, Passage Dec. 23 to holders of 
record Dec. 18. This is the ar dividend for the quarter ended Dec, 31, 
1936, which has customarily n paid on Jan. 1 of the succeeding year. 











Period End. Oct. 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross oper. revenues. _ . 16,229 $376 ,037 955,467 $4,528,774 
Operating expenses - . - - 279 436 244,999 3,130,141 2,895,504 

Net oper. income.... $136,793 $131,037 $1,825,326 $1,633,270 
Non-operating income. . - 3,261 1,485 44,477 27.770 

, RO ee $140,055 132,523 $1,869, 661, 
map. & taxesof G. P. V., . . ean. Sh ansoere 

c. (excl. oper. divs.) 5,919 8,236 67 ,383 42,118 
Chgs. of subs. cos,- - ~~~ 39,111 34,227 420,713 452,936 
7“ “ig wenden 74,686 72,597 870,087 873,77 

Cc Becev ae Ge ecoece : , , 4 , 
Divs; on G. P. U., Inc ° 

$5 pref. stock... .- 3,242 3,242 38,910 38,910 

Ba Sourplis. $17,005 «$14,219 $472,709 «$253,305 

8s n Surpius..... , , , 

—vV. 143, D. 2839. as 


General Motors Acceptance Corp.—Financing and 
Automobile Companies Charged with Misleading Public by FTC 


False and misl representations as to the amount of interest charged 
purchasers of automobiles under def pay nent plans are alleged in 
eight complaints issued Dec. 3 by the Federal e Commission, yo 
ederal Trade Commission Act, which forbids 


violation of Section 5 of the F 
air competition in commerce. 

The eight complaints name 21 respondents, including both automobile 
companies and automobile financing com es. In addition to the 
automobile manufact com es, the list of respondents includes 
the General Motors Corp. and the sale corporation of the Chrysler group. 
Respondent automobile companies are: 

e Nash Motors Co., General Motors Corp., and its subsidiaries which 
roduce Chevrolet, Olds, Pontiac, Buick and Cadillac cars, Chrysler 
orp. and its subsidiaries, Chrysler Sales Corp. and those manufacturing 

De Soto, Dodge and gt bro, cars; Graham-Paige Motors Corp.; Hudson 
may 3 Car Co.; Ford Motor Co.; Reo Motor Car Co., and Packard Motor 
ar Co. 

zinancing companies named as respondents in the complaint are: 

General Motors Acceptance Corp., joined with the General Motors 
group; Commercial Credit Co., joined with Chrysler Corp. and its sub- 
sidiaries; Universal Credit Corp., with Ford Motor Co., and Commercial 
Investment Trust Corp., with Graham-Paige Motors Corp. and Hudson 
Motor Car Co. 

The complaints against the Nash, Reo and Packard corporations do not 
list any financing companies as respondents, but it is set out that those 
companies employ the services of the Commercial Investment Trust Corp., 
which is named as a respondent. 

In advertising their nethods of financing the purchase of motor vehicles, 
the respondent corporations allegedly feature in their advertisements that 
they will sell their cars on an annual 6% time-payment plan. Accor 
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to the complaints, the financi lans employed actually involve a 6% 
te h ¥ the full amount or the account from the date it ns 


ess of the fact that the account is amortized in 
that reason, the complaints charge, the 
used involve interest payments actually about 100% 


a—wony - he 6% interest rate a ximately 12% 
, or oO. 
cadet Se are tliowed 20 days froma 9 service of the complaints in which 


Responden 
to file their answers to the charges contained th —vV. 143, p. 2679. 


General Refractories Co.— Dividend Again Raised— 
The directors on Nov. 20 declared a dividend of $1.25 per share ra we 


common stock no alue, able Dec. 15 to holders of i ‘le 
comp $1 1 id on § last, and 50 cents paid on June 30 


pt. 30 
last, and on Dec. 30, 1935, this latter being the first distribution to be made 
since Nov. 25, 1931 when a dividend of 25 cents per share was paid.—- V. 143, 


p. 3460. 
General Shoe Corp.—Larnings— 


rate c on 
until it is closed, regardl 
equal monthly payments. For 

















Years Ended Oct. 31— 1936 1935 
Net business volume transacted................ $10,879,874 $6,712,039 
Inter-company sales of subsidiary plants.....-.--. 799,493 194,128 
Cost of merchandise sold and all expenses. ....-.-- 9,290,843 5,962,842 
Provision for Federal taxes............--..-..--- 130,380 90,188 

ila a os ee eemeemnnaneagsenine $659,158 $464,880 
CO. Sen. BE meee ennene 1,228,837 851,510 
Sundry minor adjustments..................--- es 

I Bi ine a Semaeeeenetecnes $1,894,459 $1,316,390 
Preferred dividends cash................-....-.«- ,800 39,900 
Oommon dividends, cash......<.-<--«<ccccccc 118,013 47 ,223 
Net sundry ustments due to prior years.......  -.---- 430 
Goodwill acquired and charged off..........-..-- a...  mamhenwe 

Surpeas, Oss. Bh, 1GBOccccccceccessececesese $1,708,365 $1,228,837 
PPE GREED GRGE . .. oc caovocceenousseecnenee 102,791 72,201 
IE ED CIID. ©. «. inceeen cinmameseenniiinnedem 

Balance Sheet Oct. 3 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks and Accounts payable 

on hand....... $765,010 $475,176| —notdue....-.. $54,077 $48,094 
Accts. rec., less res, 1,124,165 734,910 | Customers’ credit 
Misc. accts. rec... eee - . eenace balances. .....-. 5,749 3,352 
Inventory of mfg. Prov. for payroll & 

od FE ee NS 436,310 aeees!t . eesstieees Cee 71,406 
Raw materials an Prov.forFed.taxes 141,012 90,188 

A 897,386 753,803|Deps. of officers, 

Sundry eesetse.... <cncce 5,901} empl., &others. 117,890 90,973 

Empl, notes rec Res. for conting.. 54,217 42,385 
not current.... 238,541 #£......- Reserve for insur. 

Real est., bldgs. & advances, &c_.. ates 

equip.,lessdepr. 695,281 504,044/8% conv.pref.stk. 496, 497,500 
Goodwill, patents Common stock... 1,396,852 481,099 

and trade-marks 1 BL BURSED..ccccoetss 1,708,365 1,228,837 

ES din en linen $4,186,742 $2,553,837| Total........- $4,186,742 $2,553,837 





—V. 143, Pp. 3317. 


General Telephone Corp.— Larger Common Dividend— 

The directors on Nov. 30 declared a dividend of 85 cents per share on 
the common stock, par $20, payable Dec. 21 to holders of record Dec. 4. 
A dividend of 25 cents per share was paid on Aug. 20 and on April 20, last, 
this latter being the initial payment on the common stock. 

President John Winn issued the following statement in connection with 
the current dividend: 

Of the total dividend of 85 cents per share, 69 cents per share was declared 
out of earned surplus and 16 cents per share out of paid-in surplus. The 
Payment out of id-in surplus represents a distribution on account of 
dividends received on certain stocks of subsidiaries which were not taken 
into earned surplus by the corporation because they were applicable to 
ezrearagen for periods prior to the dates such st were acquired by 
General Telephone Corp.—V. 143, p. 3148. 


General Theatres Equipment Corp.—T'o Pay 90-Cent 


Dividend— 

The directors on Nov. 24 declared a dividend of 90 cents per share on the 
capital stock, payable Dec. 15 to holders of record Dec. 5., This br to 
$2 per share the dividends declared this year, an initial distrfbution of $1.10 
per share having recently been declared, payable Dec. 10 to holders of 


record Dec. 1. 
Earle G. Hines, President of the corporation, announced that up to 


the close of business Nov. 24, subscription warrants cov 25,268 shares 
of capital stock of the corporation had been exercised.—V. 143, p. 2999. 

Georgia RR.—Larnings— 

October— 1936 1935 1934 1933 
Gross from railway... ..- $360,566 $318,391 $287,851 $258,862 
Net from railway... 93 ,000 ,284 76,821 35,941 
Net after rents... ._.-_- 74,797 75,205 80,222 39,787 

From Jan. 1— 

Gross from railway... 3,059,039 2,695,484 2,659,511 2,536,484 
Net from railway... - 559,88 456, 431,076 425,466 
Net after rents___..._- 560,068 489,089 438,574 496,285 


—V. 143, p. 2840. 


Georgia & Florida RR.—LEarnings— 


Period End. Oct. 31— 1936—10 Mos.—1935 
$989,184 $ 








1936—Month—1935 
Railway oper. revenue... $103,681 $91,511 931,286 
Net rev. from ry. oper... A86 .D80 " 7,631 
Net ry. oper. income_.. def107 1,305 def7 ,864 »222 
Non-operating income... 1,371 1,331 13 ,203 13,018 
Gross income_._..--- $1,264 $2 ,636 $5,339 $40,241 
I 998 942 9,712 10,384 
Surplus applic. to int_ $265 $1,694 def$4,372 $29 856 
—Third Week of Nov.———Jan. 1 to Nov. 21——— 
1936 935 1936 1935 
Gross earnings. ......- $23,150 $20,050 $1,057,583 $989,612 


—V. 143, Dp. 3466. 


Glenwood Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Godchaux Sugars, Inc.—$1 Class A Dividend— 

The directors have declared a dividend of $1 per share on the class A 
stock, payable Jan. 1 to holders of record Dec. 18. Dividends of 50 cents 
were paid on Oct. 1 and on July 1 last, this latter being the first dividend 

mer ag aaue since Jan. 1, 1932, when a similar payment was made.— 

° . Dp. . ° 


Goebel Brewing Co.—20-Cwnt Extra Dividend— 

The directors have declared an extra dividend of 20 cents share In 
addition to the regular quarterly dividend of 5 cents r share on the 
common stock, par $1, both payable Dec. 18 to holders of record Nov. 27. 
Previous extra distributions were as follows: 10 cents on Sept. 30, last; 
5 cents on June 30 and March 31 last, 10 cents on Dec. 20, 1935, and 5 
cents on Sept. 30, 1935.—V. 143, p. 2840. 


Graham-Paige Motors Corp. (& Subs.)—LHarnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 

Net loss after taxes, de- 

reciation, other chgs. 

nel. write-off of tools 

& dies for prior models 
—vV. 143, Dp. 31458. 


Gold Bell Mining Co., Ltd.—Order Refusing Consent to 


Withdrawal of Registration Statement— 
The Securities and a Commission, upon the apeticaties of the 
company received on Nov. 5, 1935, for withdrawal of its registration 


$429,246 $753,665 $645,894 $944,492 
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statement filed (April 15, 1934) una. vae Securities Act of 1933,%as 
amended, the Commission, having due regard to the public interest and 
the protection of investors, and being now fully advised in the premises, 
men, * th +o a to the withdrawal of the registration statement. 
— ae , D. . 


Green Bay & Western RR.—E£arnings— 


October— 1936 1935 1934 1933 
Gross from railway... $150,124 $135,835 $115,172 $99,054 
Net from railway...... 33,976 37.614 20,930 15,491 
Net after rents._....... 14,741 22,463 14,910 12,357 

From Jan. 1— 

Gross from railway... .. 1,333,312 }# 1,179,831 917,831 927.676 
Net from railway...... 312,872 261,466 , 133,9 
Ne soy gir mauedtinnn 138,455 137,063 defl17,743 65,541 
—vV. + he ‘ 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Balance Sheet Aug. 31, 1936— 











Assets— Liabdilities— 
Cash in banks and on hand... $384,484) Accounts payable... ....... $1,282 
Accounts receivable. ....... 12,705 Accr, liabl.,est, taxes, &c.-.-. 1,465 
Sundry supplies........... 4| Unclaimed cap. distributions 
Investments. .............. 10,004; (arising in 1932 & pr. yrs.)-. 5,159 
Allenby & Copper Mounta Provision for contingencies. . 20,000 

Pivdnemhesaneious a2,102,062;| Capital stock (par $100)... 45,000,065 

Materials, supplies & auto Capital distributed to share- 

equip. held in reserve. .... 92,993 RR ESE LESS SAT Dri4,765,581 
DE Gten 6 cn ctneneanedion 3,915; Discount on capital stock... Dr22,208,875 
Mines & mineral lands (other ns oe exiasshapchebenanthtiiy eects 5,444,114 

than Copper Mountain)— 

at nominal value......... 2 
Real est., bidgs., plant & 

0 en 2 
Prepaid insurance.......... 3,229 

Peta cchesovadeasosenen $2,609,402 Watiladeebddsseesennanbe $2,609,402 


a After reserves for depletion of $1,511,771 and depreciation of $1,645,- 


Note—The above figures are expressed in Canadian dollars, with the 
exception that no account has been taken of the eeeenee discount, if any, 
on bank balances and accounts receivable in the United States amounting 
to $5,836 and $12,095, respectively.—V. 143, p. 2999. 


Grand Central Newsreel Theatre, Inc.—Organized— 

The company has been organized for the purpose of constructing and 
eet a newsreel theatre and cocktail lounge on the main station level 
of Grand Central Terminal between the Hotel Commodore and the Graybar 
Building. The company has leased the site for the theatre from Eastern 
Offices, Inc., owners of the Graybar Building, for a 20-year period at an 
aggregate rental of approximately $586,500 and construction be started 
immediately. : 

The steak of the new company, all of which has been subscribed for, has 
been underwritten by Fairfield Laseaintes. Inc. 

This is to be the first of a humber of similar projects which the company, 
through subsidiaries, proposes to establish principally in railroad stations 
the larger cities throughout the country. 

John Sloan of Sloan & Robertson, architects, is President of the new com- 
pany, and the other officers are Donald yrs of Fairfield Associates, Inc. 
and W. Wallace Lyon, senior partner of . Wallace ~~ & Co., Vice 
Presidents; and Harold A. Ley, Vice-President of Fr T. Ley & Co., 
Secretary-Treasury. 


Grand Trunk Western RR.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway... $1,995,542 $2,037,692 $1,289,836 $1,250,344 
Net from railway... 434,387 492,351 123 ,495 491 
ne after = ar 113,301 327,428 6,642 defl109,365 

om Jan. 1— 
Gross from railway... 19,447,035 17,123,340 14,744,871 12,700,860 
Net from railway... ... 4,392,835 3 85 2,191,756 1,110,568 


Net after rents........ 2:069.817 1,834,308 498.636 def690.570 


—V. 143, p. 2840. 

Graton & Knight Co.—$1,250,000 Bonds Offered— 
Public offering of $1,250,000 lst mtge. sinking fund 434% 
bonds, due 1951, was made Dec. 3 through an underwriting 
group headed by Lee Higginson Corp. and including Brown 
Harriman & Co., Inc.; Paine, Webber & Co., and Pickhardt 
& Ellis. The bonds are priced at 9934 and accrued interest. 


Net proceeds from the sale will be used to redeem an issue of $1,081,500 
first mortgage 5%% bonds, due 1947, and to reimburse the company in 
ns for . e purchase price of the 544% bonds previously purchased for 
retirement. 

As a sinking fund for the purchase or redemption of the new bonds, the 
company will pay $60,000 annually inning Oct. 1, 1937, with the pro- 
vision that bonds may be delivered in lieu of all or any part of any s 
fund payment, credited at their cost to the company. The bonds are 
redeemable at prices ranging from 105 through Dec. 1, 1937 to 100 after 
June 1, 1951. Under the sinking fund provisions, the bonds may be re- 
deemed on any interest date at the redemption price then applicable, or at 
face value plus a premium of 3%, whichever is lower. 

Company, incorp. in Massachusetts in 1926, is agea in a leather 
belting business founded approximately 85 years ago. ost of its output 
is in the form of leather belting for reve transmission. Its principal plant 
is located in Worcester, Mass. and its products are distributed in most of 
the United States and in many fo countries. Service facilities are 
maintained in Chicago, Cleveland, troit, Kansas City, Los Angeles 
meepuies. Minneapolis, New York, Philadelphia, San Francisco, St. Louis 
and § le. 


Bonds Called— 

The company has called for redemption on March 1, 1937, all of its first 
mortgage aleking fund 5%% gold bonds, due March 1, 1947, which are 
qopees Ss me amount of $1,100,000. The bonds are called at 102. 
—vV. , Pp. ; 


Great Lakes Dredge & Dock Co.—JFztra Dividend— 

The directors on Nov. 19 declared an extra dividend of 25 cents per share 
on the common stock, no par value, payable Dec. 15 to holders of record 
Dec. 4. The regular quarterly dividend of 25 cents per share was paid on 
Nov. 14, last. An extra dividend of 50 cents per share was distributed on 
Feb. 15, 1936 and on Nov. 15, 1935.—V. 143, p. 1880. 


Great Northern Ry.—ZLZarnings— 


Occtober— 1936 1935 1934 1933 
Gross from railway....- $10,526,828 $11,090,055 $8,083,450 $7,294,850 
Net from railway. ..-... 276,615 6,003,131 3,628,481 3,170,092 
Net after rents... ... 4,203,372 5,184,393 2,790,768 2,259,632 

From Jan, 1— 

Gross from railway... .- 75,762,661 69,150,682 59,832,148 52,377,079 
Net from railway... _.-. 28,174,163 27,238,159 18,730,720 17,720,507 
Net after rents... _-... 20,447,594 20,150,636 11,663,664 10,148,010 


—vV. 143, D. 2840. 


Great Lakes Paper Co., Ltd.—Bondholders’ Meeting— 

A meeting of the holders of the 5% first mortgage 20-year sinking fund 
bonds of the company will be held Dec. 22 for the following purposes: 

(1) Extending the time for payment of the interest on the bonds which 
fell due and became payable on Oct. 1, 1936, ana the coupons representing 
such interest payment, until July 2, 1938, upon wnaich date the postponed 
interest and coupons will become payable at the face amount thereof without 
any ve ae ay thereon, and authorizing the trustee to grant such extension 
accordingly. : 

(b) Extending the time for payment of the interest on the bonds which 
will fall due and become payable on April 1, 1937, and the coupons rep~ 
resenting such interest payment until July 2, 1939, upon which date the 
postponed interest and coupons will become payable at the face amount 
thereof without any interest thereon, and authorizing the trustee to grant 
such extension accordingly. 
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Fr «c)*Waiving the aefault on the part of the company to pay the interest 
duefon the bonas on Oct. 1, 1936, and authorizing tho trustee to grant such 
waiver accordingly .—V. 143. p. 3467. 


Greene Cananea Copper Co.—Larnings— 
[Including Cananea Consolidated Copper Co., 8. A.] 
Earnings for 9 Months Ended Sept. 30, 1936 
Consolidated net income after deprec. and obsolescence, United 
tm States and Mexican income taxes, expenses during strike 
REF EAT hy ED Nii, MAYAN od Ge A x$624,736 
Earnings per share on 500,000 shares of capital stock ($100 par) $1.25 
x Before depletion and before any provision for Federal surtax on undis- 
tributed profits.—V. 142, p. 2160. 


Greenwich Water & Gas System—Arrears Paid Up— 
The company paid a dividend of $1.50 per share on account of accumula- 
tions on the 6% cumulative preferred stock, par $100 on Nov. 16 to holders 
of record Nov. 5, thus clearing up all back dividend on this issue. 
r ar quarterly dividend of $1.50 per share will also be paid on Jan. 2 to 
holders of record Dec. 21: See also.—V. 143, p. 3467. 


Greyhound Corp.—Notice of Dividend— 


The following notice was sent to stockholders on Nov. 30 a the 
payment of extra cash dividend and their option to receive it in 54% 
preference stock: 

There has been declared, subject to the condition mentioned below, an 
extra dividend of 75 cents per share on the common stock, payable to 
holders of record Dec. 10 in cash, or, at the — of the respective holders, 
to be exercised by written notice received by the company at its office 
2600 Board of Trade Bldg., Chicago, Ill., on or before Dec. 15, 1936 
[time extended from Dec. 10—Ed.], in 54% eo bey stock of the 
company at its par value of $10 per share. ash will be paid in lieu of 
fractional shares to holders who elect to take the dividend in stock. 

Underwriters have agreed to purchase at par such of the shares of 54% 

reference stock available for this dividend as are not taken by s - 
olders as above provided. 

This cash or stock dividend is conditional upon obtaining prior to Dec. 30, 
1936, the authorization of the Interstate Commerce Commission to issue 
the 54%” preference stock for this purpose. 

The dividend will be payable on Dec. 21, 1936, if such authorization has 
been obtained on or before that date; if the authorization is obtained 
thereafter but prior to Dec. 30, 1936, the dividend will be payable when 
such authorization is obtained. 

Preferred stockholders of the company are reminded that in order to 
get the benefit of the dividends which have been declared on the common 
wick ores stock must be converted on or before Dec. 10, 1936.— 

. =a * : 


Gulf & Ship Island RR.—Larnings— 





October— 1936 1935 1934 1933 
Gross from railway -_-_.-- $122,450 $106,004 $105,912 $95,985 
Net from railway... _-- 4,453 11,568 753 8,97 
Net after rents.......- 9,820 def9,915 defl10,934 def17,311 

From Jan. 1— 

Gross from railway... 1,222,632 1,077,444 968,431 898,823 
Net from railway... - 165,635 164, »154 140,704 
Net after rents...____- def84,085 def67,208 def129,430 def139,672 


—V. 143, p. 2541. 
Gulf Mobile & Northern RR.—ELarnings— 


October— 936 1935 1934 1933 
Gross from railway... $715,211 $635,273 $460,681 $448,853 
Net from railway... 31,254 251,197 134,1 140,483 
Net after rents........ 90,915 160,375 58,644 64,879 

From Jan. 1— 

Gross from railway. ... 6,041,734 5,058,940 4,354,632 3,392,967 
Net from railway - - -.-- 2,332,113 1,684,014 1,205,168 1,108,424 
Net after rents... __._. 1,191,259 886 ,947 405,026 567 ,804 


—V. 143, p. 3148. 


Gulf Oil Corp.—100% Stock Dividend— 

The directors have declared a stock dividend of 100% on the common 
stock, par $25, payable Dec. 21 to holders of record Dec. 10. 

A special cash dividend of 50 cents per share in addition to the regular 
quarterly dividend of 25 cents per share will be paid on the common stock 
on Dec. 10 to holders of record Nov. 20.—V. 143, p. 3148. 


Gulf Power Co.—Larnings— 
[A subsidiary of Commonwealth & Southern Corp.] 





Period End. Oct.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue___....- - $124,589 $102,434 $1,440,180 $1,230,018 
Oper. exps. and taxes-_ 78,935 65,345 931,968 774,794 
Prov. for retire. reserve. d : : * 
Int. & other fixed charges 17,880 16,586 211,179 199,699 
Dividends on pref. stock 5,584 5,584 67,014 67,019 

a $14,189 $9,418 $139,018 $127 ,004 


Gulf States Steel Co.—Listing— 

The New York Stock Excha has authorized the listing of $7,000,000 
we (owed) maar teage sinking fund 4%% bonds, due Oct. 15, 1961.— 

. i, i ; 


Gulf States Utilities Co.—Zarnings— 


Period End. Oct. 31— 1936—Month—1935 1936—12 Mos.—1935 
ni $484,209 $461,662 $6,034,722 $5,650,725 
I A EE a eae 218,218 200 2,436,844 


088 , ’ . . 
iil AE REE eg ’ 19,379 225,796 238 ,432 
IEE ine: neces cetne th biidhat hin med Cri8,311 42,236 491,615 542.752 
Interest & amortization... 165,390 89,862 1,153,318 1,081,245 





------------------- $98,325 $110,094 $1,652,478 $1,351,450 


750,000 730,916 
567,183 567,132 


Balance for common div. & surplus...........- $ 335,295 $ 53,350 
—V. 143, D. 3318. 


(Charles) Gurd & Co., Ltd.—T7enders— 

Tenders were invited from preferred stock shareholders for sale to the 
company of 100 shares of preferred stock for the purpose of redemption. 
The Montreal Trust Co., transfer agents, was authorized to receive such 
tenders from shareholders of record, up to Dec. 4th, following which the 
shall be opened by officers of the Montreal Trust Co. and submitted wit 
recommendations to the directors of the company for consideration and 
action at a special meeting to be called for the purpose.—V. 143, p. 3467. 


Hagerstown Industrial Savings & Loan Co.—Registers 


with SEC— 
See list given on first page of this department. 


(C. M.) Hall Lamp Co.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Dec. 5. 
This compares with 10 cents paid on June 30, and March 31, last, Dec. 10 
and July 15, 1935, Dec. 28, Sept. 15 and June 15, 1934, and on July 20, 
1933. ividends of 5 cents 1 pes share were paid on Dec. 23, 1932 and on 
July 1, 19382.—V. 142, p. 4341. 


Hamilton United Theatres, Ltd.—Accumulated Div.— 
The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Dec. 31 to holders of record Nov. 30 leaving arrearages of $5.75 per share. 
A dividend of $1 per share was paid on Sept. 30, last.—V. 143, p. 1401. 


Hampton & Langley Field Ry.—Bonds— 
The Interstate Commerce Commission on Nov. 21 authorized the com- 
pany to issue not exceeding $27,200 of first mortgage bonds to be exc 
for a like amount of outstanding matured first mortgage bonds. 
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Hartford Steam Boiler Inspection & Insurance Co.— 
30-Cent Extra Dividend— 


The directors have declared an extra dividend of 30 cents per share on 
the capital stock, par $10, payable Dec. 1 to holders of record Nov. 23. 
Previous extra distributions were as follows: 40 cent.on Dec. 2, 1935; 
20 cents on Dec. 1, 1934; $1 on July 2, 1934, and 20 cents per share on 
Dec. 1, 1933 and 1932.—V. 141, p. 3537. 


Hat Corp. of America—Listing— 
The New York Curb Exchange has approved the listing of 109, out- 
standing shares of class B common s , $1 par.—V. 143, p. 3468. 


Hawaiian Sugar Co.—Pays 70-Cent Dividend— 

The directors on Nov. 24 declared a dividend of 70 cents per share on the 
common stock, par $20, payable Dec. 1 to holders of record Nov. 24. 
This compares with $2 paid on Oct. 15, last; 90 cents paid on July 15, 
last, and regular quarterly dividends of 60 cents per share previously. In 
addition, an extra dividend of 60 cents was paid on Oct. 15, 1935.—V. 143, 
Dp. . 


Hearn Department Stores, Inc.— Stock to Employoce— 

A total of 7,000 shares of stock of the Company estima to be worth 
almost $110,000 at present market price, will distributed among 2,300 
regular employees of the store as a Christmas gift, it was announced Nov. 
23 by Maurice Levin, President. The value of this distribution was 
estimated at twice the amount of the cash bonus distributed to employees 
last Christmas. 

The distribution will be made on the basis of length of service and the 

tion held by each employee. Practically every employee who has been 

the service of Hearn for a year or more will participate. Each will receive 
at least three shares of stock, worth $15.50 each, at present market quotation. 
Other employees, who went on the permanent pay roll of the store this year, 
prior to September, will also receive a bonus, it was said.—V. 143, p. 3148. 


(Walter E.) Heller & Co.—Listing— 
The New York Curb me has approved the listing of $2,500,000 
outstanding ne amount 10 year 4% notes, due Oct. 1, 1946 (with 
warrants), 65,645 outstanding shares of oo cumulative preferred stock 
$25 par (with and without warrants), and 540,593 outstanding shares of 
common stock, $2 par. The Exchange will also list 68,501 additional 


shares of common stock, $2 par, upon notice of issuance.—V . 143, p. 3468. 


Hercules Motors Corp.—LEarnings— 


Period End. Sepit.30— 1936—3 Mos.—1935 
Net prof. after taxes & 


1936—9 Mos.—1935 


GRE... + ickcénuie ce x$170,687 $104,315 »x$420,785 $349,830 
Earns. per sh. on 310,100 
no par sh. cap. stock_- $0.55 $0.33 $1.35 $1.12 


x Before provisions for surtax on undistributed profits.—V. 143, p. 1401. 


Hercules Powder Co., Inc.— Year-End Dividend— 

The directors on Nov. 25 declared a year-end dividend of $2 per share 
on en stock, no par value, payable Dec. 21 to holders of record 

ec. 10. 

Regular quarterly dividends of $1.25 per share were paid on Sept. 25 
and on June 25 last, as against 75 cents paid in each of the eight preceding 
YS hagas 50 cents paid on March 24, 1934, and 37% cents per share each 
three months from Sept. 24, 1932 to and including Dec. 22, 1933. In 
addition, extra dividends were paid as follows: 50 cents on Dec. 20, 1935, 
and 75 cents on Dec. 21, 1934 and on Dec. 22, 1933. 


New Chairman of Finance Committee— 

At a meeting of the board of directors held on Nov .25 C. A. Higgins 
Vice-President, was elected Chairman of the Finance Committee to fill 
the vacancy caused by the death of J. T. Skelly.—V. 143, p. 2999. 


(A.) Hollander & Son, Inc.—Righis to Subscribe— 

Holders of capital stock of record at the close of business on Dec. 8, 
1936, will be offered the right to subscribe at $18 per share for capital stock 
($5 par) to the extent of one share for each seven shares held. he rights 
to subscribe expire Dec. 28.—V. 143, p. 3319. 


(D. H.) Holmes Co., Ltd.—Fztra Dividend— 

The directors have declared an extra dividend of $1.50 per share in addi- 
tion to a regular quarterly dividend of like amount on the common stock 
both payable Jan. 2 to holders of record Dec. 18. <A dividend of $1.50 


per share was paid on Oct. 1, last, and compares with dividends of $1 per 
share paid each three months from Oct. 1, 1934, to and including Julya° 
last. The Oct. 1, 1934, dividend was the first paid since Jan. 2, 1933, 


te Pi quarterly dividend of $1.50 per share was distributed.—V. 143, 
p . 


Honolulu Rapid Transit Co., Ltd.—Earnings— 
Period End. Oct.31— 1936—Monih—1935 ae beh s7er'b 











Gross rev. from trans-. $89,400 $82,798 777,947 
Operating expensés -. ~~~. 60,028 54,161 561, 5,902 
Net rev. from transp-_. $29,371 $28,636 $275,101 $272,045 
Rev. other than transp-. 3,662 2,508 29 ,282 24,105 
Net rev. from opers-.- $33 ,034 $31,145 $304,383 $296,150 
Dncandéenedec 21,092 18,719 197 ,595 191,321 
Net revenue......-- $11,942 $12,425 $106,788 $104,828 
—V. 143, p. 2842. 


Hoskins Mfg. Co.—Eztra Dividend— 

The directors have declared an extra dividend of $1.25 per share in 
addition to the regular quarterly dividend of 50 cents on the common 
stock, no par value, both payable Dec. 26 to holders of record Dec. 11. 
An extra of 25 cents was paid on Sept. 26 and on June 26, last. An extra 
of $1 per share was paid on March 26, last, and extra dividends of 25 cents 
were paid in each of the six preceding quarters. The reer query 
dividend was raised to 50 cents from 25 cents with the Sept. 26, 1935, 


payment.—V. 143, p. 2843. 


Houdaille-Hershey Corp.—E£ztra Dividend— 

The directors have declared an extra dividend of 37% cents per share in 
addition to a regular quarterly dividend of 37% cents share on the 
class B stock, no value, th Da able Dec. 15 to holders of record 
Dec. 5. An extra of 62% cents in addition to the ar quarterly dividend 
of 37% cents per share was paid on Oct. 1, last.—V. 143, p. 2681. 


Houston Cotton Exchange Building Co., Inc.— 
Registers with SEC— 
See list given on first page of this department. 


Houston Lighting & Power Co.—Files with SEC— 

Company on Dec. *® filed with the Securities and Exchange Commission 
a stration statement (No. 2-2702, Form A-2) under the Securities Act 
of 1933 covering $27,500,000 of Ist mtge. 344% bonds, series due 1966. 

According to the registration statement, the net proceeds from the 
sale of the bonds together with such other funds as rs f be required are 
to be used for the refunding by redemption on Feb. 1, 1937, of the following 
bonds of the company: 
$12,000,000 Ist lien & ref. 5% mtge. gold bonds, series A, due March 1, 
1953, to be redeemed at 103. 

6,000,000 Ist lien & ref. 444% mtge. gold bonds, series D, due Nov. 1, 

1978, to be redeemed at 101%. 
9,500,000 Ist lien & retest % mtge. gold bonds, series E, due June l, 
a 3%. 

The price to the public, the names of the underwriters, the under- 
writing discounts or commissions, and the redemption provisions are to 
be furnished by amendment to the registration statement.—V. 143, p. 2843. 


Illinois Central RR.—Earnings of System— 





October— 1936 1935 1934 1933 
Gross from railway... $11,258,577 $9,717,804 $8,248,514 $8,627,442 
Net from railway... --. : ’ 2,752,567 2,119,989 2,720,734 
Ne. after pens 5, SOT OR: 2,214,029 1,923,703 1,193,858 1,905,514 

om Jan. 1— 
G from railway..... 93,495,968 80,414,539 75,794.508 72,956,865 
Net from railway...-... 22,539,697 16,905,397 19,336,731 21,288,682 
Net after rents........ 12,053,787 9,448,769 10,827,862 13,227,110 
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Earnings of Company Only 


October— 193 1935 1934 1933 
Gross from railway~..-. $9,592,883 $8,312,297 $7,088,908 $7,302,105 
Net from railway... 2,716,877 2,235,901 1,815,550 2,189,470 
Ne gy Ay © Dmepooee 1,843,116 1,607,955 1,113,971 1,602,251 

rom Jan. 1— 
Gross from railway -..-- 80,806,264 70,137,441 66,022,733 63,253,966 
Net from railway... --- 18,544,762 14,374,495 16,807,399 18,128,817 
Net after rents. _...... 10,234,148 8,800,576 10,303,840 12,287,208 
—V. 143, p. 3468. 

Illinois Terminal Co.—Larnings— 

October— 1936 1935 1934 1933 
Gross from railway- -.--- $547,838 $497,104 $421,209 $421,030 
Net from railway... -.- 218,720 179,714 124,821 136,548 
Net after rents........ 151,474 32,667 82,644 75,470 

From Jan. 1— 

Gross from railway-.--. 4,934,774 4,341,792 4,080,370 3,967,982 
Net from railway--.-.-- 1,803,261 1,376,483 1,213,626 1,299,497 
Net after rents_.....-.-. 1,235,677 950,006 783,361 34,287 


—vV. 143, Pp. 2843. 


Indiana Pipe Line Co.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
capital stock, par $10, payaile Dec. 17 to holders of record Dec. 4, 

mi-annual dividends of 20 cents per share were paid on Nov. 14 and 

on — oh. prior to which semi-annual dividends of 15 cents per share 
were distribu ‘ 

In addition, an extra dividend of 20 cents was paid on Nov. 14, last; 
an extra of 5 cents on Nov. 15, 1935 and on Nov. 15, 1934 and an extra 
of 10 cents per share was distributed on Nov. 15, 1933.—V. 143, p. 1882. 


Ingersoll Rand Co.—New Chairman, &c.— 
Geo Deenecny, President of this company, has been elected Chairman 
of the Board, and Donald ©. Keefe, Executive Vice-President, has been 


elected President.—V. 142, p. 3679. 
International Great Northern RR.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway-.... $1,182,385 $1,119,458 $1,191,620 $969,381 
Net from railway. -.-.- 266,803 287 ,212 347 ,999 239,624 
Net after rents... ..... 110,557 174,197 199,005 108,531 

From Jan, 1— 

Gross from railway-.-..-. 10,037,366 9,656,626 10,704,537 10,539,719 
Net from railway -----.- l, 216 1,746,616 2,916,569 3, 753 
Net after rents... ...-.. 126,861 536,358 1,344,602 1,438,675 
—vV. 143, Pp. 2844. 


International Harvester Co.— Wages Increase— 

An increase of more than $5,500,000 in the payroll of the company in the 
United States and Canada was announced on Nov. 30. 

The increase at the principal works amounts to an additional 5 cents 
an hour to all factory employees. At other works some differences in the 
basis of adjustment were called for by local conditions, Sydney G. 
McAllister, esident of the company, explained : 

“This wage increase is made in recognition of the present and pros ive 
improvement in the company 8 business and of the current upward trend 
in cost of living,’’ said Mr. McAllister. ‘‘It becomes effective at once 
throughout the United States and Canada.’’—V. 143, p. 759. 


International Mercantile Marine Co.—New Official— 
John M. Franklin, President of the company, announced the appoint- 
ment of Charles 8. Hand, as Assistant to the ident. Mr. Hand has 
been associated with the company for the past two years.—V. 142, p. 3680. 


International Petroleum Co., Ltd. (& Subs.)—JLZarns. 


Years Ended June 30— 1936 1935 
a Combined profit from operations--..-.-...------ $27,260,595 $26,754,069 
Counsel and solicitors fees, and salaries of execu- 

tive officers incl. all salaried directors. -.-.-..----- 299,760 275,006 


a  kebebdeded $26,960,834 $26,479,063 
4,754,443 














Depreciation and depletion.........-.---------- 4,531, 754, 
Provision for amortization of concessions, &c.-.-.-.. 2,395,354 2,463 ,897 
a enebooenneonodeasaneoueed $20,033,780 $19,260,723 
Gee eee... a cintdasdennevqanenbancemt b4,306,353 2,738,778 
rr Ce  .. . acvndntsbdstesoseaseucesasd $24,340,133 $21,999,501 
316,376 332,966 


Minority mnterests.. .. cccccccccccccccccccescces 


Wat ae. ..c nncnocenecceeenesoconagsscnesees $24,023,757 $21,666,535 
Earnings per share on 14,324,088 shs. of com. stock $1.65 $1.48 
a After charging all producing, refining, manufacturing and sitributing 
expenses, and income taxes amounting to $2,374,446 in —— ended June 30, 
1936, and $1,558,483 in year ended June 30, 1935. b Includes $1,814,500 
profit realized on sale of securities. 
Consolidated Balance Sheet June 30 














1936 1935 1936 1935 
Assets— $ $ Liabilities— 3 $ 
a Land, produc’g Preferred stock. 500,000 500 ,000 
wells, pipe lines, Common stock.100,375,000 £100,375,000 
bidgs., plant & Bank overdraft. ...... 885,350 
equipment... 30,088,640 32,115,452; Accts. and notes 
b Concessions, payable_-..-.-. 5,778,157 3,032,991 
rights, devel. Div. coupons not 
expenses, &c. 25,576,989 27,762,878) presented for 
Sh aeiecedowe 13,924,403 19,791,020} payment...-. -...-. 507,094 
ER 31,882,020 18,915,767| Reserve for fire, 
c Accts. & notes marine & other 
receivable.... 7,760,789 15,595,004! insurance.... 6,622,840 6,280,633 
d Housing loan to Cap. stock held 
Dt deste eecdes 6,000; by min, ints, 
Crude oil and re- and proport’n 
fined products 2,579,228 2,612,775; of surplus ap- 
Materials & sup. 5,180,031 4,947,784! pDlicablethereto 1,312,379 1,382,955 
Def, accts. rec. Approp. surplus = -..--- ,867,863 
& miscl. loans Earned surplus. 51,698,486 59,672,800 
and advances 3,234,534 3,660,037 
e Investments... 45,568,242 51,275,013 
Special tr. funds, 
dep. on con- 
tracts, &c.... 103,199 321,413 
Def. and prepaid 
charges...... 388,786 501,546 
Pe 166,286,862 177,504,689, Total.....-.- 166,286,862 177,504,689 





b After amortization. oc After 
e Investments (at t): shares which have a 
$18,504,804; cum. 


a After depreciation and depletion. 
reserves. d Since repaid. 


cos 
uoted market value (market value $18,671,170) ref. 
shares which have no quoted market value (all pref. divs. paid and sinking 


fund provisions compiled with) $11,857,900; secured vessel mortgages 
$13,578,198; bonds, at cost, plus accrued interest (subject to pledge as 
coll. security under guarantees—market value of $1,610,602) $1,594,739; 
miscellaneous investments, $32,602. f Represented by 14,324,088 no par 
shares. g Amount reserved under South American laws.—V. 143, p.3149. 


International Rys. of Central America—LZarnings— 
Period End. Oct. 31— 1936 — Month—1935 1936—10 Mos.—1935 


Gross revenues. ....... 94,126 $294,717 $4,223,770 $3,843,882 
Oper. exps. & taxes.._. 263 ,228 233,779 2,499,539 2,321,826 





Income applic. tc fixed 


$30,898 $60,938 $1,724,231 $1,522,056 


International Vitamin Corp.—Larger Dividend— 

The directors on Nov. 20 declared a quarterly dividend of 12%c. per 
share on the capital stock, par $1, payable Dec. 15 to holders of record 
mig PN rman 10c, wae ped, | oe, r last, and an initial ovmene 

, an extra dividend 9 . w a 
July 1, last.—V. 143, p. 3469. ee -" 
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Interstate Home Equipment Co., Inc. Providence, 


R. I.—Files With SEC— 


The company, which is engaged in the sale of a general line of home 
furnishings on weekly conditional sales contracts through its 17 branches, 
has filed a registration statement with the Securities and Exchange Com- 
mission covering 196,250 shares ($1 par) common stock. The company 
will receive the proceeds from the sale of 50,000 shares to be offered for its 
account, the balance being acquired from certain present stockholders, 
and according to the registration statement, these funds will be used for 
the general development and expansion of sales outlets and the opening 
of such branches as may be considered necessary to accomplish this purpose. 
Brown Young & ©o., Inc., is named as the principal underwriter. 

The company was incorporated in Delaware on Nov. 18, 1936 for the 
urposes of consolidating Interstate Furniture Co., Inc. (R. I.) oA 
ormed in 1924, Interstate Furniture Co. of Conn., and the A. L. Nichols 

., Inc. (Mass.), which has been in existence for more than 65 years, 
and has acquired all of the assets of these companies, The articles which 
the company sells are manufactured by others. 

Combined net sales have increased from $1,230,420 in 1931 to $2,054,427 
in 1935. For the 10 months ended Oct. 31, 1936 net sales were $2,352,095, 
and net income $469,287; for the 12 months ended Oct. 31, 1936, net sales 
were $2,690,564 and net income $528,575. 


Interstate Hosiery Mills, Inc.—ZJncreases Dividend— 


Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to a qenssery dividend of 62% cents per share on the common 
stock, no value. he extra dividend will be paid on Dec. 15 to holders 
of record Dec. 5 and the regular quarterly payment will be made on Feb. 
15 to holders of record Feb, 1. 

viously regular quarterly dividends of 50 cents per share had been 
distributed.—V. 143, p. 1233. 


(John) Irving Shoe Corp.—Common Dividend— 

The director? have declared a dividend of 12% cents per share on the 
common stock, par $1, payable Jan. 2 to holders of record Nov. 30. An 
initial dividend of like amount was paid on Sept. 15, last.—-V. 143, p. 1561. 


Jamaica Water Supply Co.—Bonds Called— 

The company announced that it will redeem on Jan. 1, 1937, all of its 
first mortgage 30-year 5% % gold bonds, series A, tnen outstanding. The 
bonds will become payable on that date at per and accrued interest plus a 
premium of 5%, at the office of City Bank Farmers Trust Co., 22 William 
St., New York. At the option of the holders bonds will be redeemed at the 
full redemption price if presented on and after Dec. 3, 1936. 


Will Issue 3348 to Replace 54%4s— 

The New York P. 8S. Commission has authorized the company to issue 
a maximum of $5,745,000 Ist mtge. 334% bonds, to be dated Sept. 1, 
1936, and to mature on Dec. 1, 1951. The bonds are to be sold by Dec. 15 
36 nee LT than 104.998% of par, to realize procceds of aot less than 

The ‘proceeds are to be applied to refunding by redemption on Jan. 1] 
at 105 ana interest, all the outstanding 544% bonds, consisting of $5,788,700 
mavuring on Jan. 1, 1955. 


Balance Sheet Sept. 30 














1936 1935 1936 1935 
Assets— $ $ Liabilittes— $ $ 
Plant & property .13,409,458 13,163,152|Common stock... 1,715,941 1,715,941 
SNA aplonaaitaltiesy 157,876 201,909} Pref. 744% cum... 1,000,000 1,000,000 
Accounts receiv- Pref.$6 ser(no par) 1,000,000 1,000,000 
nt cintccs etnies x1,055,236 792,815] Ist mtge. 30-year 
Material and sup- 54% gold bond 
Re 62,571 75,281] series A........ 5,748,700 5,803,300 
Int. & divs. rec... oo08 | eae Notes payable.... 600,000 25,000 
Prepayments... 20,885 13,109}| Accounts payable. 65,746 84,717 
Miscellaneous as- Consumers depos. 99,786 92,237 
SE EROS 2,300 2,200 | Dividends declar’d 62,500 . 
Suspense accounts 337,312 306,158 | Taxes accrued - - - - 79,492 124,837 
Interest accrued - . 79,045 79,795 
Consumers’ reven. 
billedinadvance 100,195 102,564 
Mise, unadj. cred. 14,220 13,791 
Miscell. reserves... 230,427 178,065 
Retirement reserve 1,761,023 1,674,406 
Earned surplus. ..y2,533,657 2,397,471 
, este 15,090,732 14,554,625! Total_......_.. 15,090,732 14,554,625 
x Includes $722,004 for fire protection from City of New York accrued 
at $45 per hydrant per annum to March 1, 1936 and at $40 hydrant per 
annum to Sept. 30, 1936. Rate suspended by City of New York as of Jan. 
1, 1934. pay aens offered at $18.50 per hydrant per annum or $304,096. 
Offer rejected. y Includes $722,004 segregation of earned surplus repre- 
senting hydrant rentals billed to City of New York for period from Jan. 1, 


1934 to Sept. 30, 1936—in litigation. 
The earnings for the 12 months ended Sept. 30 were published in Va 


143, p. 3469. 


Jeannette Glass Co.— Admitted to Listing & Registration 
The New York Curb Exchange has admitted the common stock, no par, 
to listing and registration.—V. 143, p. 3321. 


Jersey Central Power Co.—Auction of Common Stayed— 

The New York Trust Co. has been restrained from auctioning the 712,411 
common shares of the company held as collateral for National Public 
Service Corp. debentures pendi an ap 1 from the order of Federal 
Judge Samuel Mandelbaum dis ing a 77-B petition for reorganization 
of National Public Service Corp. 

The stay was granted in the U. 8. Circuit Court of Appeals for the 
Second Circuit by Federal Judge Martin T. Manton upon the petition 
of Associated Gas & Electric interests.—V. 143, p. 2852. 


Johns-Manville Corp.—Larger & Extra Common Div.— 

The directors on Nov. 30 declared an extra dividend of $1 per share 
in addition to a quarterly dividend of 75 cents per share on the common 
stock, no par value, both payable Dec. 24 to holders of record Dec. 11. 

Dividends of 50 cents per share were paid on Sept. 24, July 15, April 15, 
and Jan. 15 last, and 25 cents per share was distributed on Oct. 15 and 
July 15,1935. The latter payment was the first made on the common stock 
since Jan. 16, 1932, when a dividend of 25 cents per share was also paid. 
Prior to then regular quarterly dividends of 75 cents per share were paid 
from 1927 to and including Oct. 15, 1931. In addition, an extra dividend 
of 50 cents per share was paid on Sept. 24 last. 


Bonus to Employees— 

At a meeting of the board of directors held on Nov. 30 approximately 
a week’s Pay was voted each employee in the company's service lo 
than a year, and approximately a half week’s pay to those in its service 
more than six months but less than a year. It does not apply to certain 
officers and employees operating on a profit sharing basis and there are 
special regulations applying to certain sales personnel working on extra 
ours commission plans. It is to be paid Dec. 21, 1936.— 

: 5 2 ' 


Kansas City Public Service Co.—ELarnings— 
Period End. Oct. 31— 0 gaat oe 1936—12 Mos.—1935 














Operating revenues_.... $591,673 $551,075 $6,654,416 $6,203,362 
Operating expenses _... 442,545 433,628 5,096,455 4,954,696 
A od cast laiie chin dehientininsde 28,217 30,953 290,786 354,657 
Operating income_... $120,911 $86,493 $1,267,176 $894,009 
Non-operating income... 155 300 23 ,362 4,121 
Gross income... $121,066 $86,793 $1,290,538 $898,130 
DOGUONEES sé coc cb cccocs 109,990 110,669 1,328,229 1,344,713 
Net income... ....... $11,075 def$23,876 def$37,691 def$446,583 


—V. 143, D. 2682. 


Kansas Electric Power Co.—Bonds— 
The company has filed a declaration with the Securities and Exchange 
Commission under the Utility Act covering the issuance of $5,000,000 firsu 
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mortgage bonds, series A, due 1966. Hearing on declaration has been 
scheduled for Dec. 14. 

' The Commission has declared effective the declaration filed by the com- 

pany in connection with the issue and sale by it of two 3% notes, one for 
500,000 and the other $300,000. The notes are to be issued to Middle 
West Corp.—vV. 143, p. 3470. 


Kansas Gas & Electric Co.—Earnings— 
American Power & Light Co. Subsidiary 


Period End. Oct.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues... -_ 5,3 $456 $5,366,577 


wn 
© 
bo 


456,3 568 , 
248,339 2,953,120 2,731,557 














Oper. exps., and taxes. 251,034 
Net revs. from oper. . 254,305 207.973 $2,814,448 $2,635,020 
Other income... .- ezeae . 460 sa 509 ° 14,175 13 ,737 
Gross corp.income_.. $254,765 $208,572 $2,828,623 $2,648,757 
Int. & other deductions -_ 82,651 82,381 990,309 988,158 
EE Fe eee $172,114 $126,191 $1,838,314 $1,660,599 
Pro y retirement reserve appropriations he SAB 600 ,000 600 ,000 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid._.........-.-. 520,784 520,784 
RRR: FARR RARE Se AEGIS IP PA CS $717,530 $539,815 


M Before property retirement reserve appropriations and dividends. 
z Regular dividends on 7% and $6 pref. stocks were paid on Oct. 1, 1936. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 143, p. 2844. 


Kansas Oklahoma & Gulf Ry.—ELarnings— 


October— 1936 1935 1934 1933 
Gross from railway... .. $213,711 $195,192 $159,608 $183 ,034 
Net from railway - - ~. ... 107 ,030 94,881 59,095 90,886 
Net after rents. ...... 64,235 61,949 30,939 55,654 

From Jan. 1— 

Gross from railway... . 2,053 ,O81 1 ,623 ,865 1,584,290 1,513,168 
Net from railway... _.. 1,068,534 696,910 748,900 735,337 
Net after rents... _.... 654,356 405,720 440,206 418,248 


—V. 143, p. 2844. 


Katz Drug Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the new 
common stock, payable Dec, 15 to holders of record Nov. 30. The common 
stock was recently split on a three for one basis—three new shares bei 
issued for each old share held. Dividends of 75 cents per share were pai 
each three months on the old stock.—V. 143, p. 3321. 


Kaufmann Department Stores, Inc.—Fzitra and Larger 
Common Dividend— 


The directors have declared an extra dividend of $1.25 per share in 
addition to a quarterly dividend of 40 cents per share on the common stock 
no par value. The extra dividend will be paid on Dec. 15 to holders of 
res eg ; and the quarterly dividend is payable Jan. 11 to holders of 
record Jan. 8. 

Regular quarterly dividends of 25 cents share were paid from Jan. 28, 
1936 to Oct. 28, last, inclusive, nad dividends of 20 cents per share were 
paid on Dec. 16, April 27 and Jan. 28, 1935, on July 28 and Jan. 27, 1934, 
and on Aug. 15, 1933.—V. 142, p. 3857. 


Kelsey-Hayes Wheel Co.—Correction— 
The earnings statement yore | under this co.’s head in ‘‘Chronicle”’ 
of Nov. 28, 1936, pertain to Kentucky Utilities Co.—V. 143, p. 3470, 2845. 


Kelvinator Corp. (& Subs.)—EZarnings— 


Years End. Sept. 20— 1936 1935 1934 1933 
Net profit after taxes and 
I $1,552,163 $1,199,445 $1,203,439 $723,561 


Shs. com. stock (no par) 1,159,331 1,147,107 
Earnings per share_._--__ $1.34 $1.05 

The above net profit of $1,552,163 includes dividends from subsidiaries 
but does not include $136,923 of the corporation’s proportion of the un- 
distributed earnings for the year of these subsidiaries. If this amount were 
added the aggregate net profit for year ended Sept. 30, 1936, would be 
ey a against $1,249,448, on a similar basis, for previous year.—V.143, 
Dp. : 


1,110,068 1,125,592 
$1.08 $0.64 


Kentucky Utilities Co.—Correction— 
the earnings statement appearing under Kelsey-Hayes_ Wheel Co. in 
eS - eel of Nov. 28, 1936, pertain to this company.—V. 143, p. 3470, 


Key West Electric Co.—EZarnings— 


Per, End. Oct.31— ion” aint 1936—12 Mos.—1935 








Gross earnings. .-....... $13,105 ,040 $147,890 $151,167 
Rit ccsucce 5,012 5,341 59,160 69,349 
I 1,127 8,393 19, 
Th Sie a 1,886 1,369 18,462 16,234 
Interest & amortization. 2,176 1,967 26,509 23 ,984 
EEE ape te ray $3 ,490 $2,234 $35,363 $22,082 
Appropriations for retirement reserve. ......_ _- 20,000 20,000 
Preferred dividend requirements... ..~.._.... .- 24,374 24,500 
Deficit for common dividends and surplus... - $9,010 $22,417 


—V. 143, p. 3321. 


Keystone Watch Case Corp.—Exzira Dividend— 

The directors on Nov. 27 declared an extra dividend of $2.50 per share 
and a dividend of $1 share for $3.50 per share) on the common stock 
(par $16.66 2-3) bothjpayable Dec. 15 to holders of record Dec. 5. Divs. 
of $1 were paid on wag 10, last, Dec. 20, July 10, and Jan. 15, 1935 and on 
July 16, 1934. This latter dividend was the first paid on the issue since 
Feb. 1, 1931, when a semi-annual dividend of 75 cents per share was paid 
on the old $25 par stock.—V. 143, p. 1561. 


(G. R.) Kinney Co., Inc.—Listing— 

The New York Stock Exchange has authorized the listing of $650,000 
15-year convertible secured gold coupon notes, extended at 544% to Dec. 
1, 1941, on official notice of issuance, upon stamping of outstanding notes. 

The New York Stock Exchange has received notice from the company 
that funds are available to effect payment of the notes. However, an 
offer has been granted to holders of the notes to extend the same from 
Dec. 1, 1936 to Dec. 1, 1941 at 5 (4 (0 This offer has not been terminated 
and will continue in effect for an indefinite sabe ag 

In view of the above, the Committee on Stock List, at its meeting held 
Nov. 30, determined that it would not suspend the notes on Dec. 1, 1936, 
but would permit the same to remain on the list pending the listing and 
registration of the extended notes.—V. 143, p. 3470. 


(S. H.) Kress & Co.—Fxrtra Dividend— 

The directors on Nov. 27 declared an extra dividend of 50 cents per share 
on the new and larger amount of common shares now outstanding, payable 
Dec. 12 to holders of record Dec. 5. The stock was recently split on a two- 
for-one basis. An initial dividend of 25 cents and an extra of like amount 
was paid on Nov. 2, last. 

Dividends paid on the common stock before the two-for-one split follow: 
50 cents regular and 50 cents extra on Aug. 1, last; regular quarterly divi- 
dends of 25 cents per share paid from Feb. 1, 1927, to and including May 1, 
1936; extra dividends of 50 cents payable in special 6% preferred stock, 
par $10, paid each May and November from 1931 to May 1, 1936, incl., 
in August and November of 1930, and in November of 1929, 1928 and 1927; 
extra cash dividends of $1 per share paid on Dec. 10, 1935, and an extra cash 
dividend of 50 cents per share paid on Dec. 20, 1934.—V. 143, p. 3150. 


(G.) Krueger Brewing Co.—Stock Increase Voted— 
Stockholders have voted to authorize an increase in the company’s 
capital stock to 250,000 from 200,000 common shares.—V. 143, p. 1885. 


Lake Shore Gas Co.—Merger— 
See Associated Gas & Electric Co., above.—V. 137, p. 865. 
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We Will Purchase 


La France Textile Industries Ist 6s, due 1942 
Francisco Sugar Coll. Trust 6s, due 1956 

Buff., Roch. & Pitts. Ry. Cons. Reg’d 414s, due 1957 
Lehigh Valley R.R. Gen’l Reg’d 4s & 414s, due 2003 
Penna. & N. Y. Canal & R.R. Cons. 4s, 44s & 5s 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut St. Philadelphia 











Laclede Gas Light Co.—Larnings— 
Earnings for the 12 Months Ended Sept. 30, 1936 











tater a SOUR co ct cd wbtdsdtbdcokicbudbncdceteesncasie 2 $6,802.755 
SIRS GUNES... .. ck dnb cdhddadbtbsococtudeednéseeeaconne .586, 
‘iinbenenen Tie? 3 or np intnlmeratitttin tA ao ahh whidiesiiiatnatiainieds 380 ,232 
Provision for retirements... . . . .......----22----ee seneseee 499, 
Taxes, exclusive of income taxes. ..........-..-....--.-.--- 789,777 
RRS Et Re oa RTS: Ce a a ae eee no a Oe $1,636,399 
Be RE EE ci din bh bdcbdbtiddccasdcatcenseeneeseses 416,192 
Gross income............-. STS TE e--- $2,052,592 
Reese: Gh TE Gn... 6 sk tnadodenosdeeadeessneesounss 1,944,497 
EEETGS GR Ges GOES. on de docencocencessccecescccnece 6,5 
Interest charged to construction --..............-....-..---- Cr7 ,537 
Amortization of debt discount and expense. -...............-- 183 ,678 
Taxes on interest and other charges... -.......-..-..-......-.-.-- 13,097 
WS EBs oc cccdosacssdedéecsbdbnnsbeeneseedeeuneadiaas $87 ,662 


Note—Provision for possible refunds to consumers under rate reduction 
order of the Missouri Public Service Commission has been made by a 
charge to earned surplus. A stay order has been obtained against the 
Commission order, but if the Commission order is sustained the refunds wil 
decrease the operating revenue and increase the net loss as shown in the 
above statement by approximately $323,700.—V. 143, p. 1082. 


Lake Superior & Ishpeming RR.—ELarnings— 


October— 1936 1935 1934 1933 
Gross from railway_-_-.. $417,775 $425,216 $163 275 $349 ,976 
Net from railway. -- 294,719 306,628 74,310 237 ,157 
Net after rents... ..- 232 ,853 250,404 51,902 190,195 

From Jan. 1— 

Gross from railway... 2,676,565 2,039,429 1,351,070 #£1,710,930 
Net from railway... - 1,649,201 1,127,539 555,161 A ,180 
Net after rents___.. 1,216,043 836,730 50 ,384 759,162 


—V. 143, Dp. 2846. 


Lake Superior District Power Co.—Listing pe 4 py 

The New York Curb Exchange has approved the listing o ,600 ,000 
outstanding principal amount lst mortgage bonds, series A, 344%, due 
Oct. 1, 1966.—V. 143, p. 2846. 


Landers, Frary & Clark Co.—Ezira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 37% cents per share on the 
an a, 1 $25, both payable Dec. 28 to holders of record Dec. 21. 
—vV. = ie ‘ 


Lautaro Nitrate Co., Ltd.—Plan Confirmed—Time for 
Deposit of Bonds Extended— 


The company announced Dec. 1 that the plan for the readjustment of the 
financial structure of the company was confirmed by the High Court of 
Justice in England on Nov. 30, 1937. The time for the deposit of bonds has 
been extended to Jan. 31, 1937.—V. 143, p. 3151. 


Lehigh Coal & Navigation Co.—Special Dividend— 
The directors have declared a special dividend of 30 cents per share on 
the common stock, no par value, payable Dec. 24 to holders of record 
Dec. 5. A regular semi-annual dividend of 15 cents was paid on Nov. 30 
and May 29, last, and on Nov. 30, 1935, as against 25 cents paid on May 31, 
935, Nov. 30 and May 30, 1934; 20 cents paid on Nov. 29, 1933, and 10 
cents distributed on May 31 and Feb. 28, 1933.—V. 143, p. 3151. 


Lehigh & Hudson River Ry.—L£arnings— 


October— 1936 1935 1934 1933 
Gross from railway...-.- $147 ,606 $141,807 $119,537 $120,390 
Net from railway... --- 62,946 52,882 31,542 ‘ 
Net after rents_.....-- 34,240 25,575 8,676 12,408 

From Jan. 1— 

Gross from railway.-.-_-- 1,297 ,977 1,255,232 1,212,908 1,209,228 
Net from railway--.-.-.-- 397.7 415,585 46,055 400,432 
Net after rents_.... 146,057 173,098 119,135 162,713 


—V. 143, D. 2846. 
Lehigh & New England RR.—E£arnings— 


October— 1936 1935 1934 1933 
Gross from railway....- $366,387 $318,965 $301,085 $259,717 
Net from railway. ..-.- 107 ,872 81,322 $62,995 58,945 
Net after rents........ 78,365 71,170 55,966 53,293 

From Jan. 1— 

Gross from railway...-- 3,293,032 2,908,499 2,946,011 2,522,459 
Net from railway-..-..--. 861,392 745,084 733 395 ‘ 
Net after rents........ 650,776 738,891 658 ,063 570,672 


—vV. 143, Pp. 2846. 


Lehigh Portland Cement Co.— Special Dividend— 

The directors have declared a special dividend of $1 per share on the 
common stock, par $25, payable Dec. 21 to holders of record Dec. 10. A 
quarterly dividend of 25 cents in addition to an extra dividend of 50 cents 
per share was paid on Nov. 2, last. 

The company paid a quarterly dividend of 25 cents oo share on Aug. l, 
last, this latter being the first payment made on the $25 par stock, the last 
previous distribution on the common stock was the 25-cent dividend paid 
on May 1, 1931, on the $50-par stock.—V. 143, p. 2525. 


Lehman Corp.—Special Dividend— 

The directors have declared a special dividend of $1.50 per share in 
addition to the regular quarterty vidend of 75 cents per share on the 
capital stock, both payable Jan. 8 to holders of record Dec. 24. A special 
dividend of $1 was paid on Oct. 9 and on July 10 last, and an extra idvidend 
of 25 cents per share was distributed on April 5, 1935. 

In declaring the current dividends, the directors stated that the special 
dividend was declared in view of the provisions of the Revenue Act of 
1936 impsosing a tax on undistributed profits. 

The company also calls attention to the fact that its fiscal and taxable 
year enas June 30, 1937.—V. 143, pD. 2846. 


Lerner Stores Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 40,000 addi- 
tional shares of common stock (no par), on official notice of issuance in 
conversion of 44% cum. pref. stock (convertible until Feb. 1, 1942), 
making a total of 440,000 shares applied for. 

The directors, Oct. 29, 1936, proposed the issuance and sale of 32,000 
shares of 444% cum. pref. stock (convertible until Feb. 1, 1942) proceeds 
to be used to retire outstanding shares of 644% cum. pref. stock, to reim- 
burse the corporation for expenditures made and to provide additional 
working capital. 

Holders of the old preferred stock, which is to be called for redemption, 
will be offered the privilege of exchanging the.r stock for an yee number 
of shares of 44% convertible preferred stock at the public offering price 
of $104 per share, the difference between such public offering price and 
the redemption price of the old preferred stock to be paid in cash by the 
corporation to the holders of the old preferred stock, making such exchange 








3636 Financial 


The corporation will receive par from the sale of the shares of 44% con- 
vertible preferred stock. Stockholders on Nov. 23, 1936, plan to amend 
the company’s charter. 
Earnings for 6 Months Ended July 31, 1936 

Net income after depreciation, amortization of leasehold 
bh ees. mpg income taxes, but before surtax on 
buted pro 

Earnings per share on 400,000 shares common stock.......... 


Consolidated Balance Sheet 


$1,117,319 
$2.67 








Assets— July 31°36 Jan. 31°36 Liabtlities— July 31°36 Jan. 31°36 
i datanenceed $2, 352, 870 $1,943,740 | Accts. pay., trade, 
Rents receiv. (net) 2,519 4,779 less discount. - $361,575 $421,593 
Miscell. accts. and Accrd, sal. & exps. 296,610 230,204 
notes receivable. 43,617 13,148 | Acerd, taxes, other 
Mdse. inventories. 2,335,107 2,499,932; thanFed.income 107,474 89,968 
Other assets....-. 291,378 108,187/| Other accts. and 
Fixed assets (net). 4,157,086 3,941,409| notes payable-- 93,555 9,984 
Deferred charges -. 7,864 188,129 | Customers’ deps. & ; 
unred. credits... 121,106 141,484 
Mtge. instalments, 
due within year. 14,200 40,900 
Mtges.pay., past 
nian an cule 84,000 84,000 
Res. for Fed. taxes 
and conting.... 423,502 442,203 
Accts,. pay., not due 
within year... 9,000 10,000 
Real estate mtges. 905,250 907,600 
Deferred income... 20,844 26,130 
Preferred stock... 1,431,600 1,436,600 
Com, stk. (400,000 
rc acnsade 700 ,000 700 ,000 
Capital surplus... 570,134 570,621 
Earned surplus... 4,261,589 3,588,034 
ll $9,400,443 $8,699,326 Weebecscochud $9,400,443 $8,699,326 





—V. 143, Dp. 3470. 


Lessing’s, Inc.—To Pay 5-Cent Dividend on New Stock— 
The directors have declared a dividend of five cents per share on the 
new $1 par common stock, payable Dec. 10 to holders of record Dec. 8. 
The stock was recently split on a oe o> ga basis—three new $l par 


shares being issued for each old $3 par shar 
» The company paid quarterly ee “Of 15 cents per share on the 


old common stock.—V. 143, p. 


Libbey-Owens-Ford Glass Co.—Receives Chrysler Order— 
Company has received a $1,590,000 order from the mo b+ | riage for 
5,000,000 square feet of safety glass to be made over a pees eeks. 
It will be made in Li bbey’s newly equipped plant at ‘awe, Ti, ‘which 
was acquired several years ago from General Morors Corp.—V. 143, D. 2846. 


Libby McNeill & Libby—Listing— 

The New York Stock Exchange nas authorized the listing of 208,136 
additional shares of common s o par, on official notice of issuance, 
making the total amount applied for 2 289, 496 shares. Thisis the maximum 
number of shares to be issued to common shareholders of record Nov. 27, 
1936 in connection with options given to common shareholders Ad take 
common stock instead of cash dividends (see V. 143, p. 3151.) 


(The) Lima Cord Sole & Heel Co.—Registers with SEC— 
See list given on first page of this department. 


Lime Rock RR.—Ahandonment— 

The Interstate Co nmerce Commission on Nov. 20 issued a certificate 
permitting abandonment by the company of part of its line of railroad ex- 
es ee a connection with tracks of the Maine Central at the south end 

in a northerly direction to Tillson Wharf and Crockett’s 


Point, l 53 miles, all in Knox County, Me.—V. 129, p. 956. 


Long Island RR.— May Issue $10,000,000 Bonds— 
The company is reported to be negotiating with Kuhn, Loeb & Co. 
on an issue of $10,000,000 or more ref. mtge. bonds, public offering of which 


is,expected in the near future. 
Earnings for October and Year to Date 


et 





























October— 1936 1935 @’ 1934 1933 
Gross from railway... $2,132,071 $1,895,097 aft 983,898 $2,019,955 
Net from railway... ’ 584,581 668,502 
Net after rents... ..... def110,208 def92. 171 174, ‘969 273 ,331 

From Jan. 1— 

Gross from railway..... 21,404,998 20,022,668 20,478,299 20,405,393 
Net from railway... .... 5,277,945 4,677,789 5,881,004 7,195,587 
Net after rents._._.... 868,563 524,484 1,826,990 3, 355. ‘610 
—vV. 143, Pp. 2847. 
Loomis-Sayles Mutual Fund, Inc.—Larnings— 
Earnings for 9 Months Ended Sept. 30, 1936 

EE ELE Lic IIE AEN i NT Ile | $55,569 
GL LI LIN LE LIE LIL BERS a NA. 6 2,403 

a ee PL, nN PED eT $57 ,972 
ERE RRR 9 Zea Ts Sa SEO ee 19,1 
Custodian and weansier Fagen on Os GEG... . wwsacceeune 2,448 
pT LEE AES ALINE PEE EE SEI OOD IE 8 1,286 
Provision for Federal capital stock and Mass. excise taxes... 15,340 

Excess of income from divs. and interest over expenses....-.~ $19,738 
 & Fo eae epee eae b ateien eet ae Fd 981 

ne Ee ee RT $386,719 
Provision for Federal income tax (prior year)............-.-. 831 
i ip ARLE RAG GE SLITS BS 2 LIA EF MOBS LE ME 64,944 

Excess of inco ne and realized profits over expenses and divs. 

Gp aNS e EAT PRR ae FHT we cette 5 TH st $320,943 
Balance Sheet, Sept. 30, 1936 

Assets— | ILrabilities— 
Securities at cost. .......... $1,966, 394. Dividend payable.......... $23,690 
EE 119,442 Provision for Federal and 
Cash on deposit for div. pay. 23,690' State,taxes.........-.--- 34,568 
Dividends receivable....... 3,561 | Capital stock.............-. x2,054,969 
Accrued interest receivable. 140° | 

Tt iacantmbocnnbeniinines $2,113,227 OE .. ncimatisicmmieiiieiidiane $2,113,227 

x Represented by 23,730 no par shares. 

Statement of Capital Stock Equity as of Sept. 30, 1936 
—Capital Stock— 
snares Vale Sp! opener 
res us 

Capital stock & cap. surplus ~— _— “ 
Balance outstand’g thy 31, ‘35 22,935 $573,375 $847,215 $1,420,590 
Treas shares re-issued dur 

ing the nine months ended 

Sept. 30, Se Goccacnee 795 19,875 61,568 81,443 

I a ne emenceuin 23,730 $593,250 $908,783 $1,502,033 
Surplus—Balance, Dec. 31, ws aman $931 092 
Excess of income and realized profits over expenses 

and dividends paid for nine months ended Sept. 

30, 1936, as per statement attached...________— 320,943 552,936 

$2,054,969 
The net asset value per share, on the basis of market quotations 

Sa, ee $119.79 
ae pay ay value na es and afte — pans of yoy quota- 

ecurities an er giving ect tate taxes 

on unrealized WR ese te ee ee $118.71 
—V. 143, p. 1 , 1404; Y. 142, p. 4024. 





Chronicle Dec. 5, 1936 


Loft, Inc.—Option Agreement Modified— 

The New York Stock Exch has been notified that the option agree- 
ment dated June 9, 1936 en into by ~— company ~~" Phoenix Secur- 
ities Corp., pro viding for the purchase of all or any port of 300,000 shares 
of the authorized but unissued capital stock of Lof:, Inc., by Phoenix 

we Corp. at any time, or from time to time, prior to, ‘but not after 

p.m. June 9, 1939, has been modified so as to pernit the exercise of each 
poriion of said option throughout a period of five months beyond the respec- 
tive dates specified in said option agreement.—V. 143, p. 3151. 


Loomis-Sayles Second Fund, Inc.—Earnings— 
Earnings for 3 Months Ended Sept. 30, 1936 


























PROSE —“E Ve no ccwcuassdeseoneesebesedoecescocsece $18,101 
Beene GR Gs coon eoevaseennesecenecoceoneseecocos 1,713 
en ROSES... ,cacdeonedbbudbesoeountbéitmnoedecodneet . $19,814 

DEES nc cnccasthnaneceséenébteoneoccoaneoaes 5,803 

©us an and transfer agent fees and expenses. _._........... 1,578 

DERG GEUGREE.... cadens 640s code néehdnnccoccocceoe] 1,032 

Provision for Federal capital stock and Mass. excise taxes... 2,966 
Excess of income from divs. and interest over expenses... $8,435 

INGS BEGENS GR GOGUTSINED GENE. cc ccencccescccocccesacoescees am 49,309 
cx: excipient teint en enien mies ie tintin ce nein en ene aaah eae en wine $57 .744 

eet. ad for Federal income tax (prior year)................ 101 

DU Deo scccctecocsetbeebhsnsannecsedeosteshanbe 17 ,932 
Excess of income and realized profits over expenses and divs. 

Cane Ge Ge . .cnenenacemensooensioneeooneesane $39,711 

Net asset value per share, on the basis of market quotations for 
te i el we iin enneninnmie $41.73 

Liquidating value per share, on the basis of market quotations 

or the securities and after giving effect to State taxes on 
CRGRESE Beene, WEbn ducechovcensneedqneceesonccesce $41.54 
Balance Sheet, Sept. 30, 1936 
Assets— Liabilities— 

Securities at cost........... $2,522,900 | Dividend payable........-.- $17,932 

ES GE did arn ei nin 92,426/| Provision for Federal and 

Cash on deposit for div. pay~ 17,932 SD I, en inne ee meneshne 21,523 

Dividends receivable....... 7,421} Capital stock (par $10)..-.-.. 2,703,185 

Accrued interest receivable. - 1,962 
Weeiabésbunbooadéeooseees GP BOeE>msiococesesceoscosusnse $2,742 ,64 

Capital Stock Equity 
Par Capital 
Shares Value Surplus Together 
Capital stock & cap. 

Balance outstand’g Jane 30, "36 59.799 $597,990 $1,340,052 $1,938,042 

Shares issued during the three 
months’ period ended Sept. 

Ba Be Ga dbecteoodabeadad 15,362 153 ,620 468 ,945 622 565 
Bal. outstand’g Sept. 30, °36 75,161 $751,610 $1,808,997 $2,560,607 

Surplus—Balance June 3 — SP eoeaeae 102,867 

Excess of income and realized profits over expenses 
and dividends paid for the three months ended 
Sept. 30, 1936, as per attached.............. 39,711 142.578 








Total 77 peock: equity as of Sept. 30, 1936, per bal. sheet $2.7 703,185 


Louisiana Oil Producing Co.—Registers with SEC— 
See list given on first page of this department. 


Louisville & Nashville RR.—L£arnings— 


October— 1936 1935 1934 1933 
Gross fromrailway.-.-_.. $8,773,696 $7,192,974 $6,087,481 $6,044,382 
Net fromrailway_...... (853.582 1.800.395 1.497.732 1.311.708 
2008 otDar rents ts SG 2,150,463 1,468,684 1,212,573 1,061,151 

rom Jan. 1— 
Gross fromrailway..... 73,820,060 61,949,287 58,248,949 55,052,434 
Net fromrailway.....-.- 20,192,713 14,410,231 13,729,405 13,237,222 
Net after rents......... 5,592,920 11,033,740 10,472,950 9,943,847 


—V. 143, p. 3471. 


Lowell Bleachery, Inc.—Ann Mar Report— 

Charles C. Hoyt, President, states in p 

By a resolution adopted ata special mentinn ae stockholders held Sept. 29, 
1933, the directors ware authorized to make distributions to stockholders, 
from time to time and in their discretion, of capital assets no longer needed 
in the conduct of the business. Since the last annual meeting and under 
this authority three su = ones aggregating $8 per share have 
made on account of capital to common stockholders, namely $3 per share 
on Dec. 20, 1935, $2 per share on May 7, 1936 and $3 per share on Oct. 9, 
1936. Owing to the present uncertainty as the applicability of the un- 
distributed profits tax (which became effective as to company on Oct. 1, 
1936) directors feel that, irrespective of the financial condition of company, 
it may be advisable to ’ defer any further distribution of the time being. 

The St. Louis bleachery for the 12 mostie ended Sept. 30, 1936, showed 
net income after depreciation charges of $153,866. This amount compares 
with $63,171 in 1935 and $148,018 in 1934. After deducting administrative 
expenses, loss realized on mortgage notes after foreclosure sales a pe 
auction of the Lowell real estate securing said notes and reserves for Federal 
and Missouri income taxes, and after adding miscellaneous income, the 
net earnings of the company were $92,014. 

Comparative Balance Sheet Sept. 30 








Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks & Accounts payable. $24,568 $8,539 

on hand_____-.- $90,879 $64,286 | Accrued items. . -- 39,419 20, "282 
Savings bank dep. 69,217 67,370} Res. for loss on 
U. 8S. Govt. sec. at prop. leases for 

it theactitde  edstec 25,109| ensuing fiscal yr. 10,383 8,250 
Municipal _ short- Prov. for loss on 

term notes at prop. leases be- 

cost (market $4,- yond ensuing fis- 

Ep 4,166 3% '(F, Seep ee 4,533 19,267 
Accr, int. on sec... 57 207 | Other reserves.... -...-. ,549 
Accts. & notes rec. Common stk. (par 

net after prov. RRS Ga TS 244,600 243,100 

for dubt. accts- 79,643 57,523 | Paid-in surplus... 1,571,532 1,677,821 
Inventories. .... 70,127 53,689 | Earn. surpl. (def.) 1, 154, ‘602 1,241,561 
Investments ...-.. 72 72 
Mortgages receiv. -.-.-.. 30,000 , 

a Plant & equip.. 407,797 419,600 
Prop. at Lowell, 

Mass., less res... 6,092 6,092 
Prepaid items... 12,384 10,133 

_ 0 $740,435 $738,247} Total.......-.. $740,435 $738,247 





a At St. Louis, Mo., not in excess of cost, net after provision for deprecia- 
tion.—V. 14l, D. 3865. 


Macassa Mines, Ltd.—Larnings— 


6 Months Ended Sept. 30— 1936 1935 1934 
Net inc. after deprec. but beforedepl. $253,961 $174,607 $253,749 
pe CEE snticsnouandaaaiee 2,678,068 2,628,068 2,628,068 

i) Mri. manatees $0.09 $0.07 $0.10 


ngs 
=a, 142, p. 1992. 


Mack Trucks, Inc.—Year-End Dividend— 

The directors on Dec. 3 declared a year-end dividend of 50 cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Dec. 24 to holders of record 


Dec. 14.—V. 143, p. 3003. 


Maclou Corp.—Withdrawal of Registration Statement— 

The Securities and Exchange Commission, upon the request of the 
registrant received on Nov. 9, 36, has gencemes to the withdrawal of the 
registration statement.—V. i43, p. 2058 
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Majestic Radio & Television Corp.—Listing— 

The New York Curb range has approved the list of 350,000 
outstanding shares of capital s , $1 par, and will list 200 additional 
shares of capital stock, $1 par, upon notice of issuance.—V. 143, p. 3004. 


Manhattan Railway—ZJnterest on Consolidated Mortgage 
4% Gold Bonds— 


The court has entered an order for payment of the Oct. 1, 1936 interest 
on the consolidated bonds. In this order (as in peice orders for payment 
of interest on the consolidated bonds and taxes on the Manhattan properties) 
the court has reserved for future determination the question of what funds 
or wed shall eventually be charged with such payment, and whether 
such payment shall be made a charge on the or properties of 
Manhattan Ry. prior to the lien of the consolidated mortgage. As of 
Dec. 31, 1936, unpaid real estate and special franchise taxes on the Man- 
hattan properties, with interest and penalties, aggregate approximately 


180, : 

Funds for the payment of the Oct. 1, 1936 interest on the consolidated 
bonds de ited with the protective committee are now in the hand of 
Central Hanover Bank & t Co., New York, depositary. Holders of 
certificates of deposit may obtain payment of interest upon presentation 
of their certificates to the depositary for appropriate stamping, accompanied 
by ownership certificates in accordance \ ith Federal income tax law. 

The Committee on Securities of the New York Stock Exchange rules that 
the bonds be quoted ex-interest 2% on Nov. 30, 1936; that the bonds shall 
continue to be dealt in ‘‘flat’’ and to be a delivery in settlement of transac- 


tions made that date must carry the April 1, 1937, and subsequent 
coupons. The Committee further rules that the certificates of deposit be 
quoted ex-interest 2% on Nov. 30, 1936; that they shall continue to dealt 


in ‘‘flat’’ and to be a delivery in settlement of transactions made beginning 
sen, “4 o- mae ot stamped to indicate payment of the Oct. 1, 1936, interest. 
~~ . , Dp. . 


Margay Oil Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Jan. 9 to holders of record Dec. 19. 
A similar ~ Agery? was made on Oct. 10 and April 10, last, Oct. 10 and on 
April 20, 1935, this latter being the first dividend paid since Jan. 10, 1933, 
y =! pF 74 quarterly payment of 25 cents per share was e.— 

*. . Dp. . 


Market Street Ry. Co. (& Subs.)—Larnings— 


12 Months Ended Oct. 31— 


1936 1935 
COREG SSNS date edaedescbbsinccoadusée $7,525,184 $7 et! 











Operating expenses, maintenance and all taxes.... 6,242,856 »280,7 
Net oper. rev. (before approp. for retire. res.).. $1,282,328 $1,073,738 
SE I 0 on, tn catenin iat ented eesenaiin dita tcehtedemtnd 7,817 7,951 
Net operating revenue & other income (before 
appropriation for retirement reserve)......-.- $1,290,145 $1,081,688 
Appropriation for retirement reserve.........-..- 500,000 476,911 
Interes  _ eee 484,594 502,265 
Amortization of debt discount and expense__..... 24,937 26,756 
EI 4,614 5,640 
Tt PT... asmendinimneamen eget iindaee $276,000 $70,115 


—V. 143, D. 2848. 


Marks Bros. Theatres Inc.—Reorganization Plan— 

The —y of reorganization, dated Oct. 18, 1935, as amended, was con- 
firmed by order of the U. 8S. District Court at Chicago on June 4, 1936. 
Thereafter pursuant to orders of Court action was taken to carry out the 

rovisions of the plan and the new corporations, Midciiy Theaires, Inc., 
arbro Corp., Granuda Corp. and Broadway Sirand Corp. have taken title 
to the properties of the debtor pursuant to the plan and all of the new 
se and cash payments distributable under the plan are available for 
ution. 

On Oct. 23, 1936, an order was entered by the Court directing the dis- 
tribution of such securities and cash and the manner of making such dis- 
tribution. Pursuant to said order distribution will be made in the following 


manner: : 

(a) Holders of certificates of deposit of Marbro Theatre & Commercial 
Bldg. 64% % list mtge. bonds (issued by Paradise Theatre, Inc.) Marks 
Bros. Theatres, Inc., 6 Hes % 1st mtge. bonds (referred to Old Granada bonds) 
and Broadway Strand Bidg. Corp., 644% lst mtge. bonds for which claims 
were filed by the first mortgage bondholders committee may obtain in 
exchange therefor new first —y?> bonds secured by the respective pro- 
perties securing the respective old bonds by surrendering for excha such 
certificates of deposit to the depositary which has issued such certificates. 
Holders of such certificates of deposit who have filed separate claims therefor 
must procure from the respective depositary issuing such cetrtificates the 
old bonds in respect of which such certificates were issued and surrender 
them for en in the manner provided in paragrae (b). 

(b) Holders of old Marbro bonds, old Granada bonds and old Broadway 
Strand bonas or holders of receiptsissued therefor by Charles A. McDonald, 
as epee Master, May obtain in exchange therefor new first mor e 
bonds secured by the respective prepertias securing the respective old bon 
by Suapenmering Sow exchange such bonds or receipts to American National 
Bank & Trust ., Chicago, as trustee. 

(c) Before being entitled to receive any new first mortgage bonds, the 
holders of old Marbro bonds, or old Broadway Strand bonds or certificates 
of deposit or receipts issued in respect thereto must surrender therewith all 
appurtenant interest coupons matured or maturing, in the case of old Marbro 
bonds and old Broadway Strand bonds, on and after Jan. 20, 1933, and, 
in the case of old Granada bonds, on and after Oct. 20, 1932, unless such 
holders shall provide proper indemnity on account of such coupons not 
ou) Holde f certificates of deposit f I 

olders of certificates of deposit for general mortgage bonds for 
which a claim was filed by the ee mortgage bondhoiders committe 
may obtain in exchange therefor the sum of $7.50 in cash and one share of 
preferred stock of Midcity Theatres, Inc., for each $100 of face value of 
ey po mortgage bonds in respect of waich such certificates of deposit have 
issued by surrendering for exchange such certificates of deposit to the 





depositary which hasissued such certificates. Holders of such certificates of 
deposit who have filed separate claims therefor must procure from the 
depositary issuing such certificates the bonds in respect of which suca cer- 
er A a issued and surrender them for exchange as set forth in para- 
graph (c). 

(e) Holders of general mortgage bonds who have filed claims with respect 
thereto or holders of receipts issued therefor by Charles A. McDonald, as 
Special Master, may obtain in exchange therefor the sum of $7.50 in casn 
and one share of preferred stock of Midcity Theatres, Inc., for each $100 
of general mortgage bonds by surrendering for a such bonds jor 
receipts to Midcity Theatres, {nc., 175 North State St., Chicago. Holders 
of undeposited general mortgage bonds who have not filed claims with 
respect thereto may obtain the cash and preferred stock by surrendering 
tne same for exchange to Harold G, McKey, as successor trustee, at 38 
South Dearborn St., Chicago. 

(f) Before being entitled to receive any cash or preferred stock of Midcity 
Theatres, Inc., the holders of general mortgage bonds or certificates of 
deposit or recei pts issued in respect thereto must surrender with the bonds or 
certificates of deposit or receipts issued in respect thereto all appurtenant 
interest coupons matured or maturing on and after Oct. 20, 1932, unless 
such holders shall provide indemnity on account of such coupons not 
surrendered. 

(g) Holders of receipts of the preferred stockholders committee for con- 
vertible preference stock certificates of Marks Bros. Theatres, Inc., may 
obtain in exchange therefor the sum of $2 in cash for each share of con- 
vertible preference stock in respect of which such receipts have been issued 
by surrendering for exchange such receipts to the committee. 

(h) Holders of filed claims in respect of convertible preference stock of 
Marks Bros. Theatres, Inc., or holders of recei pts issued therefor by Charles 
A. McDonald, as Special Master, may obtain in exchange therefor $2 in 
cash for each share of stock by surrendering for exchange such stock cer- 
tificates or receipts to Midcity Theatres, Inc., 175 North State S8t., Chicago. 

Pursuant to tne order, dated Oct. 23, 1936, the holder of any bonds or 
convertible preference stock certificates not on deposit witn a depositary or 
with the Special Master and not surrendered by such holder within two 
years from the date(from Nov. 6, 1936) shall have no rights with respect to 
any new bonds or preferred stock of Midcity Theatres, Inc. or cash dis- 
tributable in accor ce with the provisions of the plan of reorganization. 
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Dayton Keith, Frederick J. Curry, Walter J. 8 en, Charles S. Tuttle 
and Charles W. Weston are members of the co ttee for the protection 
of holders of first mortgage bonds sold through American Bond & Mortgage 


-» Inc, 
Benjamin L. Dall, Frederick Hodgdon and John Watson Wilder are 
members of tne committee for the protection of the holders of general 


mort 7% sinking fund gold bonds. 
Be 7. Backoon Har Steiner and H., Coen, are members of the com- 


arry 
mittee for the protection of the holders of convertible preference stock.— 
V.139, p. 1407. 


Maryland Fund, Inc.—£ztra Cash Div.—Stock Div.— 

The on Nov. 24 announced the declaration of the 
quarterly distribution of five cents per share in cash, an extra of 7% cents 
in cash and an additional distribution in stock of 3% , the latter having 
a cash value at the close, Nov. 23, 1936, of approximately 31 cents. Thus 
the total distribution which will be made on Dec. 15, to holders of record 
Nov. 30 will be equivalent to 43% cents per share. 

ae | iaatesee will be made against approximately 1,110,000 shares 
ou nding. 

An extra dividend of 2% cents per share in addition to a quarterly dividend 
of 5 cents per share was paid on Sept. 15, last. 

A stock dividend of 100% was paid on July 20, last. Regular quarterly 
dividends of 10 cents per share were previously distributed on the smaller 
amount of stock then outstan . In addition an extra dividend of 10 
cents was paid on March 15, last, and extra dividends of 5 cents per share 
were distributed in each of the first three quarters of 1935. 

A stock dividend of 3% was paid on June 15, last, Dec. 15 and June 15, 
1935.—V. 143, p. 1888. 


Master Electric Co.—E£zira Dividend— 
The directors have declared an extra dividend of 25 cents share on the 
com, stock, payable Dec. 10 to holders of record Dec. 1.—V. 143, p. 3324. 


Maytag Co.—To Resume Dividends— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, peyese Dec. 21 to holders of record Dec. 5. This 
will be the first dividend paid on the common stock since Oct. 1, 1930, 
when 25 cents per share was distributed.—V. 143, p. 2686. 


Mengel Co.—Files with SEC— 

The company on Nov. 25 filed with the Securities and Exchange Com- 
mission a Securities Act registration statement (No. 2-2679, Form A-2) 
covering $2,500,000 first mortgage convertible sinking fund bonds, 65,896 
shares of 5% convertible cumulative first preferred stock ($50 par) and 
496 532 shares ($1 par) common stock. 

According to the prospectus, there securities are being registered in ac- 
cordance with a plan which includes first, the recapitalization of the capital 
stock of the company, and second, the refinancing of its present outstanding 
first mortgage 7% serial gold bonds. The p from the sale of the 
bonds will be used for this redemption and for working capital. The new 
bonds are to be convertible into shares of the company’s common stock 
on the basis of eight shares of stock for the first five years after the date of 
issue and six shares of stock for the next five years. ‘The bonds are to be 
dated March 1, 1937, and to be due March 1, 1947. 

The preferred stock and some of the common stock are to be issued under 
the plan providing that each holder of presently outstanding ee stock 
ey exchange that preferred stock and his ht to cumulative accrued 
dividends to —_ 1, 1937, for the new pref stock and common stock, 
on the basis of one share of present preferred stock and said cumulative 
dividends for two shares of the new preferred stock and three shares of the 
common stock. 

The prospectus states that the principal underwriters are Metropolitan 
St. Louis Co. and James C. Willson & Co. The price to the public, the 
underwriting discounts and commissions, and the net proceeds to the 
om ay bg anor by an amendment to this registration statement. 
—vV. 143, D. . 


Melchers Distilleries, Ltd.—Accumulated Dividend— 

The directors on Nov. 20 declared a dividend of 50 cents per share on 
account of accumulations on the $2 cumulative class A stock, no par value, 
payable Dec. 15 to holders of record Dec. 1. A similar payment was made 
on Dec. 15, 1935, and on Dec. 15, 1934, this latter being the first dividend 
since Sept. 15, 1930, when a regular quarterly dividend of 50 cents per 
share was distributed.—V. 143, p. 434. 


Melville Shoe Corp.— Sales— 





Four Weeks Ended— 1936 1935 1934 1933 
DO... Eécateeesooneos $2,121,902 $1.748.419 $1,325,240 $1,060,91 

> Dcnaseounmeseee 1,413,889 1,421,024 1,290,858 1,017,182 
ea mt ai ; 1,699,250 1.543.401 1,010, 
A 3) Cee 3,812,588 2.516.819 2,720,111 945,178 

ay eececacaccee ee oe 2.795.262 3,364,128 2,323,145 444,198 
te: . Geatveceocoooens 3,601,140 2,985,692 2,910,143 054.505 
nt _Gusscsnoceasoud 3,249,480 2,604,908 2,152,583 1,770,716 
Beh Rawcasetéddneese 807,272 1,377,870 1,283,701 1,242, 
DE. Bae ate coeeooece 1,708,958 1,596,796 1,562,967 1, . 
Tt iieecs paceseeoses 3,387,267 2,878,307 2,549,956 2,028, 

ye sere ,124,864 2,602,212 2,305,298 1,829,453 
Gee ' 47 2,382,025 2,148,161 1, ‘ 





—V. 1438, p. 3004. 


Merck & Co., Inc.—Ezira Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to a dividend of like amount (or 40 cents per share) on the common 
stock, both payable Dec. 15 to holders of record Dec. 4. A dividend of 20 
cents per share was paid on Oct. 1, last, and prior thereto regular quarterly 
dividends of 10 cents per share were distributed.—V. 143, p. 1888. 


Merrimac Hat Corp.—Larger Common Dividend— 

The directors have declared a dividend of $3 per share on the common 
stock, no par value, payable Dec. 1 to holders of record Nov. 25. This 
compares with a dividend of $2 paid on Sept. 1 last; dividends of $1 per 
share paid in the two pr quarters; $2 on Dec. 2, 1935; $1 per share 
distributed each three months from Sept. 1, 1934 to and including Sept. 3, 
1935; 50 cents paid each quarter from Dec. 1, 1930 to June 1, 1934, incl., 
and $1 per share paid quarterly previously.—V. 143, p. 1237. 


Mesta Machine Co.—Correction— 

In last week’s ‘‘Chronicle’’ e 3472 it was stated that the company 
distributed a stock dividend of 2-3% in November 1935. This is in- 
ceeses, company having paid this dividend in November, 1934.—V. 
143, PD. ; 


Miami Bridge Co.—To0 Modify Trust Indenture— 

Holders of the 20-year 6% income debenture bonds will hold a meeting 
Dec. 21 to consider epee tp, oy existing provisions of Article VI of the 
trust agreement dated as of . 7, 1931 between Miami Bridge Co. and 
Chatham Phenix National Bank & Trust Co., trustee (Manufacturers Trust 
Co., successor trustee) with reference to the disposition of funds in the 
bands of the trustee from the sale of property. 

F. E. Frothingham, President, says: 

The urgency of some such modification lies in the fact that changes in the 
tax laws since the organization of the company and changes in operati 
conditions, make the present indflexibility in the use of such funds wor 
against the best interests of the bondholders. The suggested changes do 
not divert funds received from the sale of property from either the pro 
rata distribution to bondholders or from the purchase and cancellation of 
bonds, but merely provide for a more flexible use of such funds and the 
meeting of the expenses and tax questions involved as occasion may dictate 
as best. The change is also urgent if funds which are soon to be received 
by the corporation from such sales are to be used to the best advantage 
for the bondholders.—V. 143, p. 2378. 


Michigan Bell Telephone Co.—ELarnings— 


Per. End. Oct.31— 1936—Month—1935 1936—10 Mos.—1935 
Operating revenues-.-... $3,189,861 $2,848,797 $30,195,304 $27,028,206 
Uncollectible oper. rev. 3,831 2 31,366 122 
Operating expenses... 1,925,361 1,819,098 18,654,279 17,704,238 
Operating taxes.......- 379,092 342,187 3,561,862 3,206,482 





Net oper. income.... $881,527 $687,492 $7,947,797 $6,080,364 


—V. 143, p. 3004. 
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Michigan Gas and Electric Co. 


Ist & ref. A 6 Sept. 1943 
Ist & ref. B 5 Dec. 1956 


Bought—Sold—Quoted 
TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











Michigan Gas & Electric Co.— Accumulated Dividends— 
Directors on Nov. 23 declared dividends of $4.90 per share on the 7% 
prior lien stock and $4.20 per share on the $6 — lien stock as payments 
on arrears. These dividends will be paid on . 15, to holders of record 


Nov. 30. 
The above will be the first payments made since May 1, 1935 when 


— at one-quarter the regular rate were distributed.—V. 143, p. 
Midland Valley RR.—Larnings— 


October— 1935 934 1933 


1936 1 
Gross from railway... -. $159,861 $144,738 $129,873 $146,900 
Net from railway... ..-. 93 ,403 75,465 58,898 80,653 
Net after rents........ 72,161 57,598 39,633 62,811 
From Jan. 1— 
Gross from railway... 1,266,523 1,091,676 1,089,455 1,157,818 
Net from railway... .. 93,7 476,354 453 ,567 536,118 
Net after rents. ....... 421,871 329,288 314,509 370,365 


—V. 143, Dp. 2850. 


Middle West Corp.—RFC Sells Holdings— 

Chairman Jesse H. Jones was confimred reports that the Reconstruction 
Finance Corporation had sold to brokers all of its stock in the corporation. 
Through the receiver for the Central Republic Bank & Trust Co., Chicago, 
the RFC held until recently 184,000 shares in the com y. 
were sold for an average net price of $12.50 per share. 
blocks were sold for $12 a share to Chicago interests, while the largest 
block went to a New York group at $13 share. The identity of the 
purchasers was not disclosed.—V. 143, p. 3324. 


Midwest Oil Co.—<Eztra Dividend— 

The directors have declared an extra dividend of 7 cents per share in 
addition to a semi-annual dividend of 50 cents per share on the common 
a $10, both payable Dec. 15 to holders of record Dec. 1.—V. 137, 
page . 


Milwaukee Electric Ry. & Light Co.—Earnings— 











"12'Mos. Ending Sept. 30— 1936 1935 
Total operating rOVOMUGS. «<< <cccccccceccccccecs $28,359,107 $26,643 ,679 
Ce GINS, 66 cd ouedadeccéossdneouceses 13,454,027 13,496,426 
TN i a sa eenettheninehencibehid oes otenibee 2,246,898 4 457 
Taxes, other than income taxes.......-.......-. . ‘ 3,314,228 
FOOGee Gat TH GRD .cccaséecoconccoecocese 715,145 370,772 

Net operating reVOMues . «<< c cc co ccccceccucces $8,611,182 $7,384,796 
Non-operating revenues . . . . .... ccc nncnnnncnss 41,976 38,567 

SUOAEL LEELA ID CLT ay $8,653,158 $7,423,364 
Interest on funded debt... ..-ccccccccceccessss G,114,31/5 3,120,019 
Amortization of bond discount & expense.......- 148,326 149,858 
eee , Cre... . nn awadibibenebeneaee 91,602 91,516 
Interest during construction. .....-........-... Cr6,478 Cr316,570 
REE aS ls Sa eae ee: 23,01 ,886 
Appropriations for depreciation reserve.......... 2,890,912 2,670,821 

LES GEE AT EE, Re oe ae OY I $2,391,508 $1,674,473 


Note—No allowance has been made for the 9 months ended Sept. 30, 


1936 for Federal surtax based upon undistributed income, as it is impracti- 


cable to estimate it at this time.—V. 143, p. 1724. 
Minneapolis & St. Louis RR.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway... $863 ,5 ,708 $828,008 $763 ,532 
Net from railway ....... 205,188 230,338 206,415 137,014 
Net after rents. ........ 107,713 137 ,697 141,333 91,656 

From Jan. 1— 

Gross fromrailway.-.-.- 7,546,719 6,297,995 6,378,706 6,450,869 
Netfromrailway....... 1,583 ,030 614,163 623 ,967 821,416 
Net after rents_.......- 57,879 20,882 59,463 249,046 


—V. 143, p. 3004. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—Zarns. 











October— 1936 1935 1934 1933 
Gross from railway..-.- $2,700,819 $2,748,485 $2,148,000 $2,121,143 
Net from railway....-.. 866,147 997,274 572,351 543,921 
Nie after a 3 idiin te tactile 517,672 707,415 364,599 258,821 

rom Jan. 1— 
Gross from railway...-. 22,452,267 19,968,363 19,003,508 18,758,812 
Net from railway..-..-. 5,045,550 3,680,202 3,698,242 3,757,968 
Net after rents........ 1,946,198 1,344,716 1,082,538 951,686 
—vV. 143, Dp. 3472. 

Mississippi Central RR.—Earnings— 

October— 1936 1935 1934 1933 
Gross fromrailway..-... $77 ,469 $69 233 $56,683 $55,653 
Net from railway ....... 17,491 11,591 7,100 6,445 
Net after rents_........ 10,617 6,542 1,697 889 

From Jan. 1— 

Gross from railway... ... 761,241 599,449 539,768 510,902 
Net from railway_...... 198,100 95,693 52,627 46, 
Net after rents_........ 125,778 38,040 ef2.854  defl16,031 
—V. 143, p. 2850. 
Mississippi River Power Co.—LEarnings— 
{Including Missouri Transmission Co.] ra 

12 Mos. Ended{Sept. 30— 1936 1935 
Operating revenues (electric) incl. gross charges 

under firm power contract... ......--.-----.-- $3,786,990 $3,755,046 
I i 546,439 25,604 
LES LESLELELE E LT LLOGEN OT 0,804 217,973 

SI RET a aaa ae 27,295 28,687 
Taxes, other than income taxes... ~~. ee 230,547 239,590 
Provision for income taxes .. ~~~... eee eee eee ee 225,716 237 .486 

Net operating revenues . . . . «oc cnc cccccccccce $2,506,189 $3,005,707 
Ta 122,288 122,451 

PRE ELEC LEIA ALE LA AGS IE SALE GL $2,628,478 $3,128,157 
OSE LEELA 961,229 967 ,214 
Amortization of bond discount & expense... .... 40,808 69,731 
nN CREE nD 478 Cr9,246 
Appropriations for depreciation reserve.........- 260,000 260,000 

Net income. -.....-...-.----.---------- .-----_ $1,348,963 _ $1,840,459 


“™ Note—No allowance has been made for the niae months ended Sept. 30, 
1936 for Federal surtax based upon undistributed income, as it is imprac- 
ticable to estimate it at this time.—V. 143, p. 1238. 
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Mississippi Power Co.—Larnings— 
{A subsidiary of Commonwealth & Southern Corp.] 
1936—12 Mos.—1935 











Period End. Oct. 31— 1936—Month—1935 
Gross revenue. ........ 283 375 $239,699 $2,047,510 $2,733,549 
Oper. exps. and taxes... 188,783 165,191 1,982,246 1,847,100 
Provision for retire. res-_ 9,000 6,100 114,000 73, 
Int. & other fixed charges 36,946 37,731 453 ,074 6, 
Dividends on pref. stock 21,088 21,088 253 ,062 253,112 

Des. canmeeoced $27 ,557 $9,587 $245,126 $113,228 
—V. 143, p. 3005. 

Missouri & North Arkansas Ry.—Larnings— 

October— 1936 1935 1934 1933 
Gross from railway-.---- $92,089 $89,675 $72,211 $88 ,945 
Net from railway... 14,479 12,374 15,553 28,150 
Net after rents.......-. def1,119 1,596 8,149 15,487 

From Jan. 1— 

Gross from railway- .--..- 849,349 523 ,763 794,059 732,448 
Net from railway. -.-.-- 57,440 130,866 163 ,654 151,883 
Net after rents........ 40 ,080 68,695 55,857 41,552 
—vV. 143, p. 3005. 

Missouri Illinois RR.—Larnings— 

October— 1936 1935 1934 1933 
Gross from railway. .-.-.-- $128,796 $103 ,576 $92,225 $79,466 
Net from railway--..-.-- 41,69 27 ,248 23 445 917 
Net after rents....-..-.. 22,479 9,522 11,095 8,387 

From Jan. 1— 

Gross from railway----.- 929,668 878,596 805,364 708,375 
Net from railway--.---- 16, 174,688 175,950 153,162 
Net after rents...-...-.. 52,306 37 334 47,690 18,233 


—vV. 143, Dp. 2850. 


Missouri Power & Light Co.—Files with SEC— 

The company on Nov. 25 filed with the Security and Exchange Commis- 
sion a registration statement (No. 2-2680, Form A-2) under the Securities 
Act of 1935 covering $9,000,000 of first mortgage 3% % bonds, series due 
1966, and 15,000 shares (no par) $6 cumulative preferred s : 

According to the registration statement the net proceeds from the sale 
of the bonds and the preferred stock together with other funds of the 
company, which will include $770,000 in cash to be contributed by North 
American Light & Power Co., a parent, are to be applied as follows: 

$6,825,000 for the redemption on March 1, 1937, at 105%, of $6,500,000 
of first mortgage 544% gold bonds, series A, due Sept. 1, 1955. 
1,545,000 for the redemption on May 1, 1937. at 103%, of $1,500,000 
of first mortgage 444% gold bonds, series B, due May 1, 1958. 

783,360 for the redemption on March 1, 1937, at 102%, of $768,000 of 

first mortgage 444% bonds, series C, due —_ 1. 4 
n 


960 
1,900,000 for deposit under the mortgage securing the 
tered, withdrawable against gross property Sadiition cai cles 


Nov. 30, 1936, or for application to the retirement of a like 
principal amount of bonds. 
Interest on the bonds to be redeemed is to be paid out of other funds of 
the company. 
The price to the public, the names of the underwriters, underwriting 
discounts or commissions, and the redemption provisions of the bonds are 
to be furnished by amendment to the registration statement.—V. 143, 


Dp. 3472. 


Missouri-Kansas Pipe Line Co.—~Siatus, &c.— 

A short study on the company and its relation to the Panhandle Eastern 
Pipe Line Co. is given in a circular issued by Campagnoli & Co., Inc., 
41 Broad St., New York. The circular affords the following: 

Texas Panhandle—The Texas Panhandle field, located in the northern 
part of Texas, is the largest single producing field in the world, havin 
a length of 115 miles and an average width of 20 miles. Its present defin 
limits contain approximately 1,350,000 acres of oil and gas lands. Of this 
total area, approximately 1,000,000 acres may be classified as sweet gas 
land and 350,000 acres classified as sulphur or sour gas land; 150,000 acres 
in the field having been proven as being productive of oil as well,.as gas. 
In this field, the oil occurs within the same reservoir as the gas, there being 
no classification of ‘‘oil sands’’ and ‘‘gas sands’’ in the producing formation. 
The oil is produced from a number of localities throughout a narrow band 
90 miles in length and lying along the north flank of the structure. 

The pipe lines originating in the Texas Panhandle field now serve directly 
a great number of cities and towns, a combined population of millions of 
people with natural gas. 

he main pipe lines contain a total of approximately 4,200 miles of large- 
diameter pipe, not including laterals or branch lines. They have a daily 
capacity of approximately 900 million cubic feet of gas. The daily average 
market d the year 1933 being 299,123,000 cubic feet and now it is 
stated that about 400 million cubic feet are sent through the different 


pipe lines. 

Panhandle Eastern Pipe Line Co.—Was organized early in 1930, as a 
wholly owned subsidiary of Missouri-Kansas Pipe Line Co. In Oct., 1930, 
the latter company sold a 50% interest to Columbia Oil & Gasoline Corp., 
affiliate of Columbia Gas & Electric Co., which also acquired all of the 

20,000,000 outstanding 20-year s fund mortgage 6% bonds of 
Panhandle Eastern Pipe Line Co. 

The Panhandle Eastern Pipe Line Co. owns gas leases on approximately 
180,000 acres of land where there are estimated already proven natural gas 
reserves of over two trillion cubic feet, which used at the rate of fifty billion 
cubic feet Poel year would last about 50 years. This oqrenee is largely in 
the Texas Panhandle gas field and the Hugoton field. The oton fields, 
among the largest, are located in southwestern Kansas and are about 
180 miles north of the Texas Panhandle field. Most of the natural gas now 
joes A by the Panhandle Eastern Pipe Line comes from the Texas Panhandle 


Panhandle Eastern Pipe Line sells its gas to the Illinois Power & Light 
Co., Missouri Power & ht, Central Illinois Public Service, subsidiaries 
of Commonwealth & Southern, Columbia Gas & Electric, and many cities 
towns and communities. 

With the completion of the Pipe Line from the Indiana State Line to 
Detroit (Michigan Gas Transmission Line, subsidiary of the Columbia 
i - ¥., ectric) the Panhandle Eastern Pipe Line feeds natural gas into 

etroit. 

The Pipe Line to Detroit was opened in July, 1936 and at the present 
time, the city is us natural gas at the rate of about 10 billion cubic feet 
per year, and when the change has been fully made the city use about 

0 billion cubic feet per year. The demand for that area has expanded 
greety, beyond original expectations. It is understood that the Panhandle 

ipe Line is sending out at the present time about 111 million cubic feet 
per Say. oF at the rate of 41 billion cubic feet per year. With the addition of 
: — of compressors, tne Line can deliver as much as 70 billion cubic 
eet per year. 

Panhandle Eastern Pipe Line Co. during tne nine months beginning in 
Feb., 1936, in wnich it has operated under Federal trusteeship as an in- 
dependent unit in the natural gas industry, has increased its sales of natural 
gas to more than 17,400,000,000 cubic feet, according to a report issued 
Nov., 1936, by President Creveling (tnis includes only about the first three 
months of the Detroit load). This compared with approximately 11,200,- 
000,000 cubic feet in the corresponding period of 1936—a gain of 55.3%, 
and the natural coy sales for 12 months ended Oct. 31, 1936, were approxi- 
mately 23,000,000,000 cubic feet, as against 14,800,000,000 cubic feet in 
the preceding 12 month period, which means sales in 1936 are running at 
the highest rate in the company's history, 

President Creveling said that the 50% increase demand for natural gas 
by Detroit City Gas Co. alone had so far exceeded contractual provisions 
and earlier estimates that additional pumping capacity had to be supplied. 
In addition to the Detroit market, it has been reported that service con- 
nections have been received from Commonwealth & Southern properties in 
Southern Michigan, from large utility systems in Missouri, Illinois and 
Indiana, and from Columbia Gas & Electric, which has large natural gas 
‘“‘replacement’’ requirements in the western sections of its territory. 

President Creveling said that he had completed arrangements with pipe 
and equipment manufacturers to supply all 1937 construction requirements 
at 1936 prices, and that business now in sight would call for a daily supply 
of 398,000,000 cubic feet of gas within five years. 

Initial blocks of additional natural gas will be provided by steppingup 
pumping capacity and looping transmission lines over large sections, and 
eventually by duplicating in its entirety the pipe line from producing fields 
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in tne Texas Panhandle to consuming areas in the vast industrial areas of 
the Middle West, which, of course, would mean large increased earnings. 

The main pipe line of Panhandle Eastern is about 890 miles long. The 
Detroit extension is about 300 miles long. The lateral major lines are about 
400 miles long and with smaller pipe lines, the total is about 1,500 miles. 
From tne Panhandle fields and through Kansas, tne size of the pipe is 
24 inches and from that point into Illinois, 22 inches. 

It is understood that, with the producing properties, the Panhandle Pipe 
Line Co. in 1931 had an estimated value of about $80,000,000. The 
properties and the pipe line have been kept in good condition and it is 
therefore believed that because of the tremendous increase in business 
= ee the present value of the company should be higher than the 
above figure. 


Capitalization 
First mortgage 6% bonds due 1950.........-...-----.--e ee a$17,600,000 
G% preterred Stock (S100 DAF) coc cc cccceccccceccscebcoencus b11,000,000 
CD I ek ci ee os ob hk wationbenks adecbiotien c648 ,652 


a It is understood the bonds are to be refunded on a 4% basis. 

b It is understood the preferred shares are to be refunded on a lower 
dividend rate. 

c To be increased by 160,000 shares to 808, 652 shares. 

80,000 snares to be purchased by Columbia, and 80,000 shares to be 
purchased by Mokan stockholders (through rights at $25 a share.) 


Earnings Period Ended Sept. 30 








Pertod— 1936——3 Mos. 1935 1936-——-9 Mos. 1935 
Sales (cu. ft.)......-. 5,157,766,000 3,609,904,000 17,112,734,000 11,192,630,000 
Total revenue. - -. .-.-- $1,888,356 $798,920 $3,786 ,273 $2,559,634 
Operating profit... - 41,790 475.026 2,372,097 1,559,916 
Int & bond discount. 269,997 300,150 918,347 990,741 
Net inc. before deprec. 

& depletion... .-.- 471,793 174 876 1,453,750 569,175 

Missouri-Kansas Pipe Line Co. (Mokan) 
Company was incorp. in May, 1928 in Delaware to engage in the produc- 


tion, purchase, transportation and distribution of natural - or two 
or three years, the Missouri-Kansas operated in a small way in the vicinity 
of Kansas City, disposing of its gas chiefly to the Cities Service Co. enpnr 
to free itself from market dependence on Cities Service and financi 
Gependence on borrowed money with fixed obligations, in 1930 it sold 
millions of dollars of its stock to the public and quietly acquired large gas 
reserves in Texas Panhandle fields and the Hugoton fields in Kansas. 
The company prepared itself then to build a projected major pipe line 
system to whatever markets appeared feasible. Engineers and surveyors 
were employed by the company to work actively surveying markets, 
acquiring hts-of-way to build the pipe line from the producing fields at 
the Texas Panhandle. Because of active competition with at least three 
other large interests for the Omaha, Minneapolis and St. Paul markets, 
and in view of the delay and uncertainty of those markets, and although 
in view of poses into largest industrial markets, the company entered into 
contracts for the Missouri and Illinois markets changing the direction of its 
line from the Texas Panhandle to Indiana. 

The new route for the Missouri-Kansas Line got mid-way between the 
Standard Oil of New Jersey and Electric Bond & Share Line to St. Louis 
and the Chicago Line in which the Standard, as well as where Cities Service 
had an interest. issouri-Kansas decided to go ahead and place an order 
for over $15,000,000 of pipe and had other nego funds available to begin 
construction of the Panhandle Eastern Pipe Line. 

Because of tremendous opposition, Missouri-Kansas Pipe Line Co. went 
through great troubles during the next few months, financial assistance 
being denied to it so that finally 50% of the Panhandle Eastern Pipe Line 
stock was taken up by. the Columbia Oil & Gasoline Co. in exchange for 
financial assistance. his ~aaoes in September, 1930. Columbia Gas 
& Electric besides acquiring the above-mentioned interest bought through 
the National City Co. $20,000,000 of bonds secured by the first mortgage 
on the Panhandle Eastern properties so as to finish the line. In this way, 
Columbia was the principal secured creditor of Panhandle as well as half 
owner. Including bonds, notes and stock purchased, the total investment 
of Columbia in Panhandle Eastern was over $33,000,000. ‘Tnis did not end 
the troubles of Missouri-Kansas Pipe Line Co., which troubles continued 
because of difficulties on certain important contracts. use of it, the 
Missouri-Kansas Pi Line Co. was not able to pay the interest on the 
Panhandle corporation notes and Missouri-Kansas pe Line notes, and 
other obligations, and Missouri-Kansas Pipe Line Co. was put into re- 
ceivership in 1932. A plan for settlement of the receivership was pro 
in the Delaware Chancellery court which would have wiped out the Missouri- 
Kansas Pipe Line stockholders’ equity, but this was fortunately rejected 
by the Chancellor in 1935. 

In March, 1935, the Department of Justice filed an anti-trust suit in the 
United States courts in Wilmington, Del., against the Columbia Gas & 
Electric Corp., Columbia Oil and Gasoline Corp. and certain of their officers 
and directors and others. In the summer of the same year, the receivers of 
Mokan also filed an anti-trust suit in the United States courts for the 
Southern District of New York against the same people. 

Late in January, 1936, the Government action was terminated by a 
consent decree whereunder Columbia Gas & Electric Corp. agreed to divest 
itself of all control, either directly or indirectly, of the Panhandle Eastern 
Pipe Line Co., this to be acomplished pases, by the dissolution of the 
voting trust controlling Columbia Oil & Gasoline Corp., and by a recapitali- 
zation of that company. Columbia Oil & Gasoline was to retain its 50% 
ownership of Panhandle Eastern, but such stock while so owned, was to 
be held by a trustee appointed by the court, until such time as certain 
provisions have been attended to. 

The receivers suit was settled by authority of the Chancellor of the State 
of Delaware on April 29, 1936. Under the settlement and dismissal of 
said suit against the Columbia corporations, and the execution and delivery 
of releases to the defendants and certain other parties connected with the 
Columbia corporations, the receivers received for Mokan the following: 

$300,000 in cash, 

324,326 shares of the common stock of Panhandle. Eastern, being 50% 
of the total issued and outstanding. 

Warrants to subscribe for 80,000 shares of common stock of Eastern at 
$25 per share up to and incl. Jan. 1, 1937, representing the right to sub- 
scribe for one-half of an additional issue of said stock. 

A release of the Mokan guarantee upon the Panhandle notes. 

3 popaee of claims of Panhandle Eastern against Mokan in the amount of 

There are approximately 27 ,000 stockholders of Mokan holding 1,586,617 
shares of the common ($5 par) and 781,977 shares of the class B ($1 par), 
but which for dividends or in liquidation is worth only 1-20th of 
the $5 common. 

Arrangements were made with the Columbia corporations to underwrite 
up to $1,000,000, the sale of Panhandle Eastern stock acquired through 
the settlement in order to raise sufficient funds to pay claims as finally 
adjudicated and all allowances for fees and expenses made by the Chancellor. 
The receivers are of the opinion at the present time that they will have to 
offer for sale about 60,000 shares of Panhandle stock acquired by them 
under the settlement with the Columbia corporations. This will create a 
fund of from $1,500,000 to $2,000,000 which will be used, together with 
the $300,000 obtained from Columbia, to pay all claims as finally adjudicated 
in the proceedings and administration expenses of the receiversnip, including 
allowances made by the Chancellor of the State of Delaware, and to furnish 
Mokan with working capital after receivership. 

It is the general opinion that claims will be somewhat reduced—which 
means that only part of the 60,000 shares will have to be sold. Wnen these 
payments are made, Mokan will have a ‘‘clean slate’’, with no debts 
whatsoever. 

As soon as the Chancellor has decided, rights to purchase such number 
of shares will be issued pro rata to the Missouri-Kansas Pipe Line stock- 
holders, except that the class B stockholders shall be entitled to anly 1-20 
of the rights accruing to each common stockholder. It is planned at the 
same time and in the same manner, that the receivers are expected to 
distribute the warrants for the shares of common stock of Panhandle 
Eastern above mentioned. The warrants which will be distributed to 
purchase the shares and the number of shares which the Chancellor deter- 
mines the receivers shall sell will be distributed to stockholders of Mokan. 

After the warrants are distributed, and adjudicated claims and allowances 
paid, it is expected that an application will be made for the discharge of 
the receivers, at which time the corporation will be reinvested with title to 
all of its assets, which will consist principally of large holdings in the Ken- 
tucky Natural Gas Corp. (common and preferred) stock, the 324,326 
shares of Panhandle Eastern stock less the amount sold as aforesaid, cash 
working capital and the anti-trust suit against Henry L. Doherty, et al. 

In order to raise sufficient funds to construct the compressor stations 
necessary to supply gas to the City of Detroit, 160,000 shares of new com- 
mon stock of Panhandle Eastern will be issued. One-half of this stock will 
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be taken by Columbia at $25 per share. The stockholders of Missouri- 
Kansas Pipe Line Co. will be given an opportunity to purchase the remain- 
ing one-half of 80,000 shares, at $25 per share. Such part of said 80,000 
shares as are not purchased by Missouri-Kansas stockholders will be pur- 
chased by Columbia, and it will give to Missouri-Kansas, or its receivers, 
a call on that stock at any time within six months after the receivers have 
been discharged at $25 per share, but in no event beyond Dec. 31, 1937. 
at $25 per share plus interest. 

Kentucky Natural Gas Co.—Missouri-Kansas Pipe Line Co. owns about 
47% of the common stock of the Kentucky Natural Gas Co. and a fairly 
large number of shares of preferred stock.—V. 143, p. 2850. 


Missouri Pacific RR.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway ----- $8,631,801 $7,402,043 $6,771,365 $6,533,369 
Net from railway-__-.-- 2,435,823 1,822,767 1,403 ,995 1,628,067 


Net after rents._...__- 1,520,025 976,270 544,098 801,946 


From Jan. 1— 


Gross from railway. --.-- 74,308,021 61,570,538 62,339,547 57,157,430 
Net from railway------ 18,056, 11,215,244 13,656,762 13,627,413 
Net after rents_______- 8,738,158 4,076,923 5,915,537 6,383,075 


—V. 143, p. 3153. 
Mobile & Ohio RR.—Earnings— 


October— 1936 1935 1934 1933 
Gross from railway-_-_-_-_- $1,098,033 $907 ,459 $731,455 $773,598 
Net from railway. .-—-.- 326,466 159,820 92,427 114,161 
Net after rents___....- 220,109 73,036 5,964 8,181 

From Jan. 1— 

Gross from railway-.--_-- 8,797,323 7,325,860 7,206,189 6,822,928 
Net from railway___..-- 1,902 ,220 972,355 1,062,849 1,191,092 
Net after rents______-- 901,376 82 ,547 62,174 155,293 


—V. 143, p. 2850. 


Modine Mfg. Co.—$1 Special Dividend— 

The directors have declared a special dividend of $1 per share on the com- 
mon stock, no par value, payable Dec. 22 to holders of record Dec. 10. 
sa regular quarteriy dividend of o0 cents was paid on Nov. 2, last and 
each of the three preceding quarters and compares with 25 cents pai. on 
Nov. 1, Aug. 1, May 1 and Feb. 1, 1935 and 15 cents per share distributed 
in each of the four preceding quarters and from May ], 1932 up to and 
including Feb. 1, 1933.—V. 143, p. 2527. 


Monarch Knitting Co., Ltd.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Jan. 2 
to holders of record Dec. 17. A like dividend was paid in each of the seven 
preceding quarters as against $1 paid in each of the four preceding yet 
and $3 per share paid on Feb. 20, 1934. The current dividend will be paid 
in Canadian funds. Non-residents of Canada will be subject to a 5% tax. 

After the payment of the current dividend accruals will amount to $49 
per share.—V. 143, p. 595. 


Monarch Machine Tool Co.—Exztra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to a regular ervey dividend of 25 cents per share on the common 
stock, both payable Dec. 1 to holders of record Nov. 25. An extra of 
15 cents was paid on Sept. 1 last and an extra of 5 cents per share was 
distributed on March 1 last.—V. 143, p. 1238. 


Monolith Portland Cement Co.—Accumulated Dividend 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 8% cumulative preferred stock, par $10 payable 
Dec. 15 to holders of record Dec. 1. A dividend of 25 cents per share was 
tp on Aug. 12 and May 9, last, Dec. 10, 1935; Dec. 10, June 10 and 

arch 10, 1934, and on Sept. 28, 1933. The last regular semi-annual pay- 
ment of 40 cents per share was made in January 1930.—V. 143, p. 763. 


Monongahela Ry.—Earnings— 


October— 1936 1935 1934 1933 
Gross from railway. --.- $454,961 $314,366 $318,166 $300 ,862 
Net from railway. .-_-_-. 291,888 177,518 183 ,647 175,291 
Net after rents... ...- 172,343 80,684 83 ,332 72,089 

From Jan. 1— 

Gross from railway-. --~.- 3,839,435 3,178,458 3,227,897 54,003 
Net from railway --.---- 2,343,600 1,906,293 1,923,465 1,869 ,696 
Net after rents__...... 1,211,339 926,981 926,895 981 ,227 


—V. 143, p. 2850. 


Montgomery Ward & Co., Inc.— Files with SEC— 

The company on Nov. 27 filed with the Securities Exchange Commission 
a registration statement (No. 2-2686, Form A-1) under the Securities Act 
of 1933, covering 652,143 shares (no par) common stock, warrants to pur- 
chase the common stock, and common stock subscription instalment 
receipts. 

The company is issuing to its common stockholders of record Dec. 22, 
1936, common stock purchase warrants evidencing the right to subscribe 
on or before Jan. 29, 1937, for the common stock at $40 a share, in the ratio 
of one share for each seven shares held. Shares not taken by the stock- 
holders may be offered by the company to its officers who may directors, 
and to other officers and employees at $40 a share. 
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According to the registration statement, approximately $10,000,000 of 


the proceeds from the sale of the stock will be used to reimburse the com- 

pony for dividends on common stock to be paid prior to Jan. 31, 1937, out 

of the current fiscal year’s earnings, and the balance of the proceeds wil 
ed to the company’s working capital. 

The common stock subscrt tion instalment receipts will be reserved for 
issuance to such subscribers for common stock pursuant to the warrants, 
as elect to take advantage of the instalment payment plan set forth in the 
warrants.—V. 143, p. 3474. 


Montana Power Co.— Bonds Called— 

The first ref. mtge. sinking fund 5% gold bonds, series A, due July 1, 
1943, have been called for redemption on Jan. 1, 1937 at 105 and int. and 
5% gold debentures, series A, due June 1962, have been called for redemp- 
tion on Dec. 31, 1936, at 104 ana int.—V. 143, p. 3473. 


Tom) Moore Distillery Co.—Righis— 

olders of the common stock of record Dec. 1, 1936, are offered the 
right to subscribe at $6 per share to one additional share of common stock 
for each three shares held. The right to subscribe will expire at 3 o’clock 
p.m. on Dec. 21, 1936.—V. 143, p. 3005. 


Muskegon Motor Specialties Co.— Accumulated Div.— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the $2 cum. class A stock, no par value, payable Dec. 21 
to holders of record Dec. 15. A dividend of 50 cents was paid on July 30 
June 1 and April 4 last, and compares with 25 cents paid on Aug. 10 and 
July 10, 1935, and 50 cents on May 4, 1935, this latter payment being the 
first made since June 1, 1932, when a regular quarterly dividend of 50 
cents per share was distributed.—V. 143, p. 1238. 


Mountain States Power Co.—Larnings— 


12 Months Ended Oct. 31— 
BIFEZ IES I RR ATP AS QE PRN 


1936 1935 
$3,590,331 $3,195,645 
Operating expenses, maintenance and all] taxes__ 2 


2,360,424 »169,547 
$1 ,026 ,097 
246,686 





Net oper. rev. (before approx. for retir. reserve) $1,229,907 











GE Se nce ences chuneeiondaoandeminnnet 247 ,584 

Net oper. revenue and other income (before 

appropriation for retirement reserve) _....._ $1,477,490 $1,272,784 

Appropriation for retirement reserve............ 300,000 354,241 

ES SE ee ee eee $1,177,490 $918,542 
Rent for lease of electric property.............-- 12,000 ’ 
LTE IT I 477 ,522 504,665 
Amortization of debt discount and expense_.......  -..... 2,851 
DT Cs Cia) b teak bosecbdocdoabseodbon 403 ,245 370,034 
Other income deductions. .................-ece 5,04 4,692 

FE Rt a a a $279,677 $24,301 


x Before provision for amortization of discount and expense on first 
mortgage bonds.—V. 143, p. 2850. 


Municipal Service Co.—T7o Remain In Control— 
Judge William H. Kirkpatrick in U. 8. District Court, Pniladelphia, has 
signed an order allowing the company to remain in control of its affairs 
nding the outcome of proceedings for its reorganization under Section 
7-B of the National ankruptcy Act. The company petitioned for 
Se ORT Oct. 28 and its plan has already been fully set fortn. See 
. > * , 


Munsingwear, Inc.—Dividends— 
The directors on Nov. 24 declared a cash dividend of 75 cents per share on 
he common s , ho par value, payable Jan. 2 to holders of record Dec. 

15. A like payment was made on Oct. 1, last, and a dividend of 50 cents 
was paid on July 1, last. A special dividend of $1 was paid on Jan. 2, last, 
this latter being the first distribution made since June 1, 1932, when a 
dividend of 25 cents was paid. A dividend of 35 cents per share was paid 
on March 1, 1932; 50 cents per share in each of the three preceding quarters 
and 75 cents per share quarterly previously. 
The directors on Nov. 24 also declared two dividends payable in common 
stock of Wayne Knitting Mills (of a par value of $5 per share). A total 
of 75,000 shares, equal to one-half share of Wayne tting Mills stock for 
each share of Munsi ear, Inc., stock, is payable Dec. 23, 1936 to holders 
of record Dec. 8, 1936, and 75,000 shares, equal to one-half share of Wayne 
Knitting Mills stock for each share of Munsingwear, Inc., stock, is payable 
on Jan. 2, 1937 to holders of record Dec. 15, 1936. These two payments 
comprise all epee a 7 common capital shares of the subsidiary, ayne 
Knitting Mills —V. 143, p. 929. 


Munson Building (Corp.)—Plan of Reorganization— 


The Real Estate Bondholders Protective Committee (George E. Roose- 
velt, Chairman) in a circular to depositors of participation certificates 
representing shares in the first mortgage 15-year 64% sinking fund gold 
loan states in part: 

By a notice dated July 6, 1936, tine holders of participation certificates 
were advised that on Oct. 14, 1936 a plan for the reorganization of Munson 
Building Corp. would be submitted to tne U. 8S. District Court for the 
Southern District of New York in the proceeding for the reorganization of 
such corporation. At that time the plan and a number of amendments 
thereto were formally proposed in the pro ng. The committee has 
approved the plan and, pursuant to the deposit agreement, has filed a copy 
thereof wi.vh the depositary with respect to this issue. The plan in its 
present form also has the approval of the various other groups representing 
the holders of participation certificates, and has been accepted by the 
trustees of Munson Steamship Line, the owners of record of all of the 
stock of Munson Building ey 

The Court has fixed Dec. 19 as the time for a hearing for the approval 
of the amendments to the plan and for the confirmation of tne plan as 
amended. At such hearing, or adjournment thereof, the court will be 
requested to approve the amendments to the plan and to confirm the plan 
as amended, if sufficient acceptances thereof have been obtained. he 
amended plan must be accepted by the holders of at least two-thirds in 
amount of the outstanding participation certificates before it can be 
confirmed. 

The committee willfile an acceptance of the plan on behalf of all depositors 
who do not withdraw their participation certificates from deposit or who 
do not file with the depositary notice of dissent from the plan in the manner 
provided. Accordingly, depositors who assent to the plan are not required 
to file any acceptance of the plan and need take no action. 

Property Dealt with Under the Pian 

The only assets of Munson Building Corp. of any substantial value are 

(1) the Munson Building property, 67 Wall St., New York., and (2) the 

roperty at 80-92 Beaver St., New York. The Munson Building property 
Ss subject to the mortgage securing tne participation certificates, of whicn 
$3,030,500 are now outstanding and upon which approximately $475,000 
of interest is now owing. The 80—92 Beaver St. property is subject to a 
mortgage of $705,000 held by Bowery Savings Bank, upon which approxi- 
mately $115,000 ofinterest is now owing. Itis the opinion of the committee 
that the Beaver St. property does not have a value equal to the principal, 
interest and other charges owing with respect to the mortgage on it, and 
that the interest of Musnon Building Corp. in it is without value. For 
this reason, the plan deals primarily with the Munson Building property. 

New Company and Securities to be Issued 


A new company will be organized. The new company will acquire the 
Munson Building property and the other assets of Munson Building Corp. 
except the Beaver St. property. The new company will thereupon issue 
the following securities: 
lst mtge. 444 % income loan certificates due Nov. 1, 1951.... $3,030,500 
Class A common stock 8,561 shs. 
Class B common stock 3,500 sbs. 


Treatment of Holders of Participation Certificates and of Stockholders of 
Lunson Building Corp. 

Participation Certificates—Each holder of a participation certificate will 
be entitled to receive, for each $500 of participation certificates held, (1) 
a new income loan certificate in the principal amount of $500, to which 
will be attached (2) a voting trust certificate representing one share of 
class A common stock, 





The new income loan certificates will be in registered form, will be 
by the mortgage agreement pursuant to which the presently out- 
standing participation certificates were issued, will be dated as of Nov. 1, 
Interest, which will be cumulative, 


1936 and will mature on Nov. 1, 1951. 


Financial 
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will be payable from Nov. 1 1 936 at the rate of 44%% per annum to the 
extent that the net profits of the new company shall be sufficient for the 
purpose. Until the aggregate principal amount of new income loan cer- 
tificates has been reduced from $3,030,500 to $1,500,000, there will be paid 
into a sinking fund for the retirement of new income loan certificates, 
through purchases in the open market or after tne solicitation of tenders 
from the stered owners thereof, the entire net profit of the new com- 
pany, after interest on the new income loan certificates. After the — 

te principal amount of new income loan certificates has been reduced to 
$1,500,000. 50% of such net profit after interest will be paid into the sinking 
fund and the remaining 50% may be used for general corporate purposes, 
including distributions to the stockholders. 

The voting trust certificates wnich will be attached to the new income 
loan certificates to be delivered to the holders of outstanding participation 
certificates will represent 6,061 shares of the authorized class A common 
stock, Since the voting trust certificates representing the class B common 
stock will be delivered only upon the happening of certain events specified 
below, it is possible that none or only a part of the voting trust certificates 
representing such stock will be issued. If none of the voting trust certifi- 
cates representing the class B common stock is issued, the voting trust 
certificates issu to the holders of presently outstanding participation 
certificates will represent in excess of 70% of the total common stock of the 
new company. If all of the voting trust certificates representing the class 
B common stock are issued, the voting trust certificates issued to the holders 
of the presently outstanding participation certificates will nevertheless 
represent in excess of 50% of the total common stock of the new company. 

The voting trust certificates will be issued pursuant to a voting trust 
agreement under which all of the class A and class B common stock of the 
new company will be heid. The voting trustees will be five in number and 
will be designated by the Roosevelt committee and the Allen committee 
(formerly known as the Hoagland committee) subject to tae approval of 
the court. The voting trust agreement will vest in the voting trustees the 
rights and wers usually given to voting trustees and will terminate at 
the end of five years from the date of the consummation of the plan. 

Holders of Stock—Voting trust certificates representing 2,500 shares of 
the authorized class A common stock will be delivered to the trustees of 
Munson Steamship Line, who hold substantially all of the stock of Munson 
Building Corp. subject to the lien of an indenture executed by Munson 
Steamship Line. In addition, voting trust certificates representing 1,900 
shares of the authorized class B common stock will be delivered to Munson 
Steamship Line, or to its successor, if, but only if,— 

(i) Thetrustees of Munson Steamship Line, during their tenure of office, 
occupy at least 15,000 square feet of space in the Munson Building at the 
fair market value of such Fp sey and 

(ii) Munson Steamship Line or its successor occupy at least 15,000 square 
feet of space in the Munson Building for a term.of tnree years from the 
date of the consummation of the reorganization of Munson Steamship 
Line, at the fair market value of such space; and 

(iii) The annual net profits of the new company, as defined in the plan, 
average at least 24% of the principal amount of the new income loan 
certificates for the first two years after the consummation of tne plan and 
at least 3% thereof for the next ensuing three years. 

The class B common stock will have no voting rights unless and until the 
new income loan certificates have been reduced to $1,500,000 in aggregate 
principal amount. 

Participation of Realty Parcels, Inc.—Realty Parcels, Inc. has represented 
thatitisina ition to obtain desirable tenants for available space in the 
Munson Building under leases running for at least three years at rentals 
ag ating at least $37,000 a year. The plan provides that if Realty 
Parcels, Inc. obtains such tenants on the foregoing terms no commissions 
or other charges will be payable in connection witn the obtaining thereof, 
but that Realty Parcels, Inc. will receive voting trust certificates repre- 
senting 1,600 shares of the authorized class B common stock of the new 
company. However, even if Realty Parcels, Inc. obtains new tenants on 
tne above terms, the voting trust certificates representing such 1,600 shares 
of class B common stock will not be delivered to it unless the annual net 
profits of the new company, as defined in the plan, for the first two years 
after the consummation of the plan average at least 244% of the principal 
amount of the new income loan certificates and at least 3% thereof for the 


next ensuing three years. 
Statement of Income and Expenses of Lunson Building Corp. 


same “balan July 1,'35 

o oO 

June 30,'35 June 30,'36 
$461,0 








Gbeteie COG». ok. da ctlbcctbocddovotosestee ,081 $369 ,464 
Operating expenses and property taxes. __-....-.-.. 249 ,532 259,518 

Net operating revenues... . ~~. . ec cccccccccud 211,549 109,946 
Administrative and general expenses ___......... 36,136 38,498 
Interest on debtor's certificate of indebtedness _ _ - _ Sa06 8 § §=«eseceve 
Profit, before interest charges on funded debt, 

amortization of debt discount and expense and 

provision for depreciation . ................-.. $171,535 $71,448 


—V. 140, p. 3724. 
Nashville Chattanooga & St. Louis Ry.— Larnings— 


October— 1936 1935 1934 1933 
Gross from railway--..-- $1,349,525 $1,102,606 $1,086,330 $1,083,317 
Net from railway------ 281,33: 167 ,252 114,012 91,675 
Net after rents......-.- 217,788 113,016 65,079 35,223 

From Jan. 1— 

Gross from railway-_.--- 11,608,678 10,221,566 10,754,016 10,414,860 
Net from railway... --- 1 950,695 1,520,949 1,458 .664 


Net after renta...__- -. 1.056 572 375,844 890,065 914,734 


—V. 143, Dp. 2851. 


National Acme Co.—Special Dividend— 

The directors have declared a special dividend of 25 cents per share on the 
common stock, par $1, payable Dec. 22 to holders of record Dec. 8. A 
regular quarterly dividend of like amount was paid on Nov. 20, and on 
Aug. 20, last, this latter being the first dividend paid by the company 
a ed H 5 Ss when a quarterly dividend of 20 cents was distributed .— 

a ‘ 


National Bond & Investment Co.—/nitial Dividends— 

The directors have declared an extra dividend of 75 cents per share in 
addition to an initial Lividend of 36 cents per share on the common stock, 
both payable Dec. 21 to holders of record Dec. 10. 

The directors also declared an initial dividend of $1.15 per share for the 
period Sept. 28, 1936-Dec. 21, 1936, on the 5% class A pref. stock par 
$100, likewise payable Dec. 21 to holders of record Dec. 10. 

The New York Stock Exchange has authorized the listing of 60,000 
shares of its 5% cumulative prf. stock, seires A, with and without common 
stock warrants attached (par $100) and 612,200 shares of common s 
without par value; and for authority to add to the list 60,000 shares of 
common stock, upon official notice of issuance thereof upon exercise of the 
common stock warrants attached to and issued in connection with the shares 
of pref. stock, making the total amount applied for 672,200 shares of com- 
mon stock and 60,000 shares of 5% cumulative pref. stock, series A (see 
also V. 143, p. 2059)—V. 143, p. 3326. 


National Container Corp.—LEarnings— 


(Including Airdepot Realty Corp.) 


3 Mos. End. 6 Mos. End. 9 Mos. End. 
Period— Sept.30,’'°36 June 30, '36 Sept. 30, '36 
Net income after charges and Federal 


income taxes, but before surtax on 








undistributed profits. ._.._  -..- $80,671 $71,085 $151,756 
Earns. per share on 55,503 shs. com. 

ON "yo 0 “eevee ot aly qoagy $1.33 $1.04 $2.37 
—V.143, p. 3326. 

National Paper & Type Co.—LEarnings— 

Years Ended Aug. 31— 1936 1935 
Gross profit on operations... ..........--...--- $500 ,226 $449,898 
Selling and administrative expenses._._..._.__--. 391,437 365,544 

I i i $108,790 $84,354 
Other expenses and charges. _._...._..-.-..---- 64,899 90 ,062 
RL I IGE, LT RE OI NE ETH Cr82,.388 Cr78.545 

a a ee en eS $126,278 $72,837 











. . 
Volume 143 F inancial 
Balance Sheet Aug. 31 
Assets— 1936 1935 Ltabtlities— 1936 1935 
Rebwesoneeen $122,925 $120,995| Notes payable... $17,343 $147,483 
a Accts. receiv... 311,381 286,943} Accounts payable. 264,398 173,791 
b Notes rec. & int. 261,980 336,981|Comms. & int... 8,850 8,579 
Mdse. on hand & Prov. for U. 8. & 
in transit... - 386,983 362,689] foreign taxes-. 39,669 21,725 
Chgs. paid on con- e Note payable... 116,667 183,333 
signm’t goods on Res. for cont. liabs 38,834 57,331 
Piilekesecekee 9,801 10,388 | Res.for liabs.under 
Notes & accts. rec., for. labor laws. . 20,349 16,845 
due subseq. to 8% cum. pref.stk. 745,500 1,491,000 
Aug. 31, 1937.. 196,761 135,982|}d Common stock -. 64,392 1,195,900 
Amt. due from for. Conting. profit on 
govt., less res_. 26 806 26,806} treas. stock.... ------ 250 
Investments ..... 315,285 328,419] Capital surplus... 945  —_— awww nee 
c Furn. & fixts., Earned surplus... 126,278df1,635,310 
plant & delivery 
equipment. --... 31,411 28,916 
Deferred charges. . 19,895 22,817 
VUGEcsanctbe l l 
Saab cten comeu $1,683,229 $1,660,939 0 $1,683,229 $1,660,939 





a Includes $3,378 in 1936 and $6,194 due from employees, but is after 
reserve for doubtful accounts. After reserve for doubtful accounts. 
c After reserve for depreciation of $178,050 in 1936 and $172,540 in 1935. 
d Represented by 64,392 shares par $1 in 1936 and 11,959 shares par 
ste i. ie tg PO nstalments of $16,666 payable quarterly, next instalment 

ue Nov. l, ‘ 


Consolidated Balance Sheet as at Aug. 31, 1936 

Asseis—Cash, $129,195; accts. receiv. (incl. $3,377 due from employees) , 
less reserve, $352,752; notes receiv. & int., less res., $401,503; merch. on 
hand & in transit, $500,571; ches. paid on consignment goods on hand, 
$9,800; notes & accts. receiv. due cabesnenns to Aug. 31, 1937, $245,707; 
amt. due from foreign govt., less res., $26,806; investments, $210,613; 
furn. & fistx., plant & delivery equip. $242,877, (less res. for deprec. 
$195,491), $47,386; def. chgs., $23,779; goodwill, $1; total, $1,948,117. 

Liabilities—Notes payable, $57 343: accounts payable, $266,846; comms. 
& int., $13,638; prov. for U.S. & foreign taxes, $43,384; note pay., (instal- 
ments of $16,666 pay. quar., next instalment due Nov. 1, 1936), $116,666; 
res. for contingent liabs., $42,611; res. for liabs. under foreign labor laws, 
$20,349; pref. stock, 5% non-cum., $745,500; common stock, $64,392; 
gp surplus, $240,948; earned surplus, $149,619; excess of net assets 0 
su a oe over cost to holding co., $186,817; total, $1,948,117.—V. 142, 
Pp. : 


National Gypsum Co.—17o Pay Stock Dividend— 

The directors have declared a stock dividend of $2.50 per share payable 
in second pref. stock to holders of class A and class B common shares on 
Dec. 21 to holders of record Dec. 5.—V. 143, p. 3326. 


National Pole & Treating Co.—Larnings— 























9 Months Ended Sept. 30— 1936 1935 
Sales (includi railroad revenue) less freight, al- 
lowances and cash discount... _.........--.-.. $994,945 $718,227 
x Cost of sales (including mill burden).......... 919,605 760 ,027 
I a ani $75,339 loss$41,800 
Selling, administrative expemse................- 109 ,949 838 ,568 
| ey ey ae ay ee $34,610 $130,368 
GRE? SENNO “EE... co cdsnsenckeobtintwiabanéane 3,560 3,636 
Net loss before charging interest and other special 
Ce behind ccéha bin asobbdédmbinibaie $31,050 $126,733 
pO ES eee eT eee 77.903 80,515 
Amortization bond discount and expense__..___. 15,398 15,896 
I ish Ni hos ines elec aiell eiihnas extvenebinindl 1,341 1638 ,668 
i A RE, Ae en a NE Oey LS $122,510 $54,476 
Surplus at beginning of period.-...............- 858,695 955,827 
DUES 6 GRE CC WAG swncccesceccesoustsace $736,185 $901,351 
x Included in cost of sales—depletion...........- $2,101 $401 
ive, adi ntn atminetinaaueie pede emeaeeneds 43,193 44,678 
| $45,293 $45,079 


—143, Dp. 1085, 


National Public Service Corp.—O/fer for Debentures— 

The following companies (General Utility Investors Corp. , Associated 
Investing Corp. and Gen. Realty & Security Corp.) in a notice dated 
Nov. 27 addressed to holders of National Public Service Corp. secured 
gold debentures, 5% series due 1978, stated: 

**Pursuant to an order made by Hon. Martin T. Manton, U. 8. C reuit 
Judge, dated Nov. 25, 1936, General Utility Investors Corp. Associated 
Investing Corp., and General Realty & Securities Corp., have executed and 
delivered to New York Trust Co. an undertaking unconditionally guaranteed 

y PA NJ Utilities Co., that they will, within 48 hours after the tender 
thereof, purchase or cause to be purchased at $450 per $1,000 any debenture 
-of National Public Service Corp. uf the secured gold debs., 5% series due 
1978, or certificates of deposit therefor, which may be tendered to them or 
to any one of them at the office of Transfer and Coupon Paying Agency, 61 
Broadway, New York, N. Y., at any time up to 30 days after the decision 
of the Circuit Court of Appeals on the appeal from the order of the United 
States District Court for the Southern District of New York, granted by 
Hon. Samuel Mandelbaum on Nov. 24, 1936, dismissing proceedings 
therefore instituted for the reorganization of National Public Service 
Corp. pursuant to Section 77B of the Bankruptcy Act. 

‘The attention of holders of debentures above mentioned, and certificates 
of deposit therefor, is directed to the fact that the certificates of deposit are 
traded in on the New York Curb +, and that debentures are 
dealt in the over-the-counter market in New York, and they should consult 
their banker or investment counsel and ascertain current quotations there- 
for (on Nov. 25, 1936 the closing price for certificates of deposit was $620 
per $1,000) before making any tender pursuant to the above offer. 

**Holders desiring further information or desiring to be advised of develop- 
ments concerning these debentures should address General Utility Investors 
Corp., Room 707, 26 Journal Square, Jersey City, N. J., with a description 
of their holdings.”’ 


Sale Postponed— 

The sale at public auction by the New York Trust Co. as trustee under 
trust indenture dated Feb. 1, 1928, of 712,411 shares of tne common stock 
of Jersey Central Power & Light Co., originally advertised for Sept. 10, 
1936, and from time to time adjourned, will be held at the auction block 
of Adrian H. Muller & Son, 75 Montgomery St., Jersey City, N. J., on 
Dec. 21, 1936, at 12:30 o'clock in the afternoon.—V. 143, p. 3154. 


National Rys. of Mexico—Earnings— 
[Mexican Currency] 

Period Ended Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Railway oper. revenues.$10,085,971 $8,938,368 $93,544,987 $85,963,338 
Railway oper. expenses. 8,941,241 7,301,313 77,106,172 65,324,528 
Tax accruals & uncollect- 

DOV ccuinehs eovedabine 2 30,163 397 





Other income..-.-.------ 140,201 119,557 1.274.446 925,703 

Deductions ........_-- 440,966 303,990 4,247,929 2,.870'537 
Net oper.income -... $843,964 $1,452,619 $13,435,068 $18,693,579 

Kilometers operated... 11,282.817 11,289.017 

—V. 143, p. 3006. 


National Standard Co.—T'o Split Stock— 

The directors passed resolutions proposing to stockholders changes in 
the company 3 capital structure which will result in the issuance of two new 
shares of $10 par value capital stock in exchange for each share of present 
outstanding no par capital stock. These pro Is are subject to approval 
of stockholders at the annua] meeting Dec. 17.—V. 143, p. 1565. 
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Naval Stores Investment Co.—£zira Dividend— 

The directors have declared an extra dividend of 16 cents per share 
in addition to a quarterly dividend of 20 cents share on the common 
stock, both payable Dec. 1 to holders of record Nov. 28. This compares 
with 16 cents paid on Sept. 1 last; 15 cents per share}distributed in each 
of the three ing quarters, and 12% cents per share paid each three 
months previuosly. In addition extra dividends were d as follows: 
5 cents on June 1 and March 2 last, 15 cents on Dec. 2, 1935, and 2% cents 
on Sept. 3, 1935.—V. 143, p. 1408. 


Nekoosa-Edwards Paper Co.—LEarnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net inc. after all charges $32,358 loss$26,052 $36 ,648 $15,784 
Earns. per share on stock 

outstanding. ........ $0.53 Nil $0.60 $0.26 
—vV. 141, D. 2743. 

Nevada Northern Ry.—L£arnings— 

October— 1936 1935 1934 1933 
Gross from railway. ...- $48 ,738 $41,112 $42,871 $30,093 
Net from railway... ... 19,747 16,492 17 ,003 5,797 
Net after rents... _... 14,158 14,283 12,609 3,634 

From Jan. 1— 

Gross from railway. -.-..-. 452,513 322,562 299,710 230,891 
Net from railway... 189,712 80,091 69,105 def2 ,270 
Net after rents. ......-. 137 ,549 56,509 37,754 ef29 ,874 


—V. 143, p. 2852. 
New England Gas & Electric Association—50-Cen 
Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $5.50 cumulative preferred stock, no par value, 
payable Dec. 24 to holders of record Nov. 30. Dividends of 25 cents per 
share were paid on Oct. 1, and July 1, last, and a with 37 Fe; cents 
paid on Oct. 1, July 1, and April 1, 1935; 75 cents paid on Jan. 1, 1935, and 
aes y7 quarterly dividends of $1.37% per share previously.—V. 143, 
D. ‘ 


New Orleans Texas & Mexico Ry.—Larnings— 





October— 1936 1935 1934 1933 
Gross from railway... $193 ,423 $158,771 $103 ,659 $97 ,953 
Net from railway _----.- 50,746 28,1 def10 ,887 def4 ,399 
Net after rents_______. 40,952 25,153 7,377 9,782 

From Jan. 1— 

Gross from railway-.--.- 1,690,038 1,435,593 1,395,960 1,048,850 
Net from railway -.--.- 397 ,176 307 ,985 306,467 74,418 
Net after rents_ ....... 285 ,¥24 363 ,272 446,636 223,791 
—V. 143, p. 3474. 

New York Central Electric Corp.— arnings— 

12 Months Ended Sept. 30— 1936 1935 
NOs GOR SONU cn. ncownanennetdesoneos $1,839,207 $1,773,216 
CELE EPL ELS LT A 1,017,413 913,223 
pn EEK Ae I OR tty IESE A STG Bee 186,01 149, 
Provision for retiremente....................-- 83 ,263 114,525 
RE Fe Nya athe eal 147 ,239 155,572 

Pees TEE. «+ccatstnestancameenmneene $405,274 $439,993 
BN I EON OE Me Dr60,805 Drl164,489 





GP RE ett hen eg LIED NECN $344,469 $275,504 








I Gi I i mine 238 ,298 238,298 
Interest on unfunded dept._................--- 144,044 137 ,452 
Amort. of debt discount and expense__.......-- ‘ 17,121 17,121 
Amort. of miscellaneous suspense. .........-.--.. 17 ,500 18,000 
Interest charged to construction.............-.-- Crs877 Cr237 

ee Cr OR Gk nnhiotoun tetiameuat $71,616 $135,130 
a Pref. stock dividend requirements..........-.- 326 ,.767 326,767 

ees . Cdive véiat hi ckesiidsd bbs eee $398 383 $461,897 


a Dividends have not been paid on the cumulative pref. stock of this 
company since July 1, 1932. The accumulated unpaid dividends amounted 
to $1,388,760 at Sept. 30, 1936. 

Note—No provision is made in this statement for Federal surtax on 
undistributed profits, if any, for the current year.—V. 143, p. 1239. 


New York Central RR.—Pays Debt to RFC in Full With- 


out Aid of Borrowing—Total Aggregated $16,858,950— 

The following statement by Jesse H. Jones, Chairman, Reconstruction 
Finance Corp. was issued Nov. 30: The New York Central RR. has 
anticipated all of its remaining notes to the RFC including $6,969,000 
Sorta anes purchased from PWA. The total payment aggregated 

Mr. Harold Vanderbilt came to Washington last week and made the 
rages The note for borrowings direct from the RFC was due 
July 1, 1941, and the notes taken over from PWA matured serially from 
June 1, 1937, to June 1, 1944. The road was able to make the payment 
without borrowing elsewhere, and still have ample working balances, with 
no \ debts or other maturities over the next few years that canot be 
easily met. 

The New York Central is the 25th railroad to pay its indebtedness to the 
RFC in full. This includes 5 roads that had borrowed both from the RFO 








and PWA. 

The following is a list of the roads and the amount of their borrowings 
from the RFC that have paid in full: 
City of New Orleans Public Belt Ry.................-.-.... $6,000, 
Cs Se. Ce Ce a citnal a ereinin hee oie inewetauwen 464,299 
Cee OED, TLE «1. dwn, eet eatidnedoundeamaseneuneounhaae ,000, 
Cr es Ss 2... eee ebnaeegeannit 8,300,000 
I I FES EE eS re ,900, 
Ee GS ED Died ca cocsdoacobebuncecdwousenobbea 22,525 
COREE TERMED Bhi cn cn co ccccbancbasiscdboccncesckceseesons ; 
SA OF a See dia bdndcducdsodaseessiccseodeuens 800,000 
PD Gee I ad i db debiecdubabubaddae 700 ,000 
re (rrr Mn. J. Lads Konaboebbeabsodondbbtonbeen 30,000 
Birmingham & Southeastern BRR .<ccucccccccccccccecceceses 41,300 
ne, CS el oc ebetodsonbeeeuks kebous 2,550,000 
err ee Mi. wna ndtmnbiinesbone Ceadwuned 2,300,000 
ee ee GD Gr Ws BIE na wasvedoooces weoctbeadietbe 18,200 ,000 
a? Seen Tt.., dhinneoboue oboe koctbetcekducesbheva 3,000,000 
BS, LOS BORO Be ccctivcasccnudesiicesvctectinsbacte 18,672,250 
II i i an sl carn ees ne tin die 22,000,000 
Tt) [ili «an ecuebdend bode qmbnenbiimmmnemindmanit ,000 
SO We thc eh cn etl en create nlm einen 27,499 ,000 

TOE cacdsoduseneesetemeneecesetnends ceho te ethaakans $145,571,874 


Railroad securities purchased from PWA that have been paid or sold to 
private investors: 








Lehigh and New England RR. Co...............-..-..-..-- $1,204,000 
CROCS B CS Beek, Wis bec cbs cdcdodudiécécdadviitaeocte 15,938,000 
Seth CE EEE, SP eas chs cbhadvbecbdidllocodobedsscd ,220, 
Del TT GK ccaccencdsedbesansowstdsotndééoéus 50, 
PTR Bin Gisis hs te wadnnstdcnbédndssidusedéucees 70,165,000 
Es Re eR EN 250, 
Ps Prt DEL. Cine anand ndeiieie nde athe hoo omewre 5,785,000 
Delaware, Lackawanna & Western RR. Co... 22... ,652,000 
Southern Pacific RR... ...----- ence cee we ne cece enon eee 12,000,000 
New York Chicago & St. Louis RR........................-. 4,809,000 
SE Geek Ran te. Ain amantenes$ectatinneooneeannennite 6,969,000 
TOA cccccccccccceseccccconescousceseccaeseseococese $123 ,242,000 
In addition to the foregoing, 42 roads have made partial pay- 
ments on their borrowings from the RFC, aggregating __-_ _. 31,443,975 
and on loans from PWA now held by the RFC, of... -. 5,427,000 
Premium received from sale of railroad securities. ........... 4,491,550 
Total repayments, including premium. .................- $310,176,399 


The RFC now has outstanding loans to 55 railroads, aggregating $412,- 
026,890, including $66,976,500 bought from PWA. 

23 of these ro are in receivership or trusteeship. Loans to these 
aggregate $163,811,686, but the security in most cases is good for the loan. 
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Aside from loans actually made and disbursed to railroads, the RFC 
has authorized a number of loans that were not taken. The fact that the 
roads were able to get the money from tne RFC made it possible for them 
to borrow at fair rates from private sources, 

Prominent —y) | these authorizations was one for $100,000,000 to the 
Great Northern RR. to meet a like amount of 7% bonds that matured 
July 1 of this . The new 4% issue was taken almost entirely by the 

tockholders of the road, and the little remaining was vately subscribed. 

Another authorization was for $13,946,097 vo the Maine Central RR. to 
enable it to meet a maturity Dec., 1935. The bankers took and distributed 
this issue, which also bore 4%. 

Commitments and conditional commitments at present outstanding 
aggregate $39,223,250. Some of this is to assist in meeting maturities and 
some to finance the purchase of new equipment.—V. 143, p. 3475. 


New York Hamburg Corp.—Liquidating Dividend— 
The company paid a liquidating dividend of 64 cents per share on the 
general stock on Nov. 19.—V. 137, p. 1423. 


New York New Haven & Hartford RR.—Road’s Jn- 


vestment Losses Studied by ICC— 


Investment losses of the New Haven in the period from July 1, 1913, to 
Oct. 23, 1935, were detailed at an Interstate Commerce Commission hearing 
which opened in New York, Nov. 30. 

Lewis F. Orman, Chief Accountant of the ICC, said that he intended to 
show losses suffered b were as results of investments in 
traction properties an irectly connected with the railroad 
ey 

The hearing is a part of the investigation instituted by the ICC last year 
into the ‘‘history, management and accounts’’ of the roy oe f and covers 
the period since the close of a similar investigation up to the date on which 
the railraod availed itself of Section 77 of the amended Bankruptcy Act. 

Actual losses recorded on the books of the company in the period covered 
amounted to $72,289,284. Principal items among these were $21,199,566 
for the New York Westchester & Boston Ry.; $29,701,156 for the Rhode 
Island Co.; and $14,154,684 for the New England Navigation Co. 

Total of all variety of losses which the parent company suffered in the 
pecicg covered as a result of its investments reached the figure of $300,- 

18,829 at the close of the session, with more to come. 

In a statement issued Nov. 30 in connection with the ICC’s study into 
the financial history of the road, E. G. Buckland, Chairman, says: 

“The present study of the financial history of the New Haven system, 
from July 1, 1913 to Oct. 23, 1935, will supplement and bring up to date a 

revious investigation, the results of which were set forth in a report to the 

nited States Senate: ‘No. 6569, In re Financial Transactions of The New 
York, New Haven & Hartford Railroad Co.’ which covered a period of 
years previous to June 30,1913. 

“The New Haven is now in process of reorganization, as provided under 
the Federal Bankruptcy Act. The principal immediate cause leading to 
reorganization p ngs was, of course, loss of revenue due to the great 
business depression. 

“It is an undeniable fact that investments, dating almost exclusively to 
the period prior to July 1, 1913, have proved burdensome to the New 
Haven. Figures for ‘total loss’ as stated by the Commission represent 
theoretically calculated losses on investment made prior to 1913, not actual 
cash losses suffered by the New Haven. 

“It must be emphasized that virtually all these losses of every variety 
have been incurred by reason of investments made prior to July 1, 1913— 
more than 23 years ago. 

‘‘A material portion of the recorded losses actually occurred in 1920 or 
before; a substantial item of what the Commission has called ‘constructive 
loss’ is on failure to earn 4% on the amounts of these actual losses 
since the time they were suffered. Substantial items of recorded losses were 
sustained as a result of liquidation ordered by the courts. In general, 
there has been virtually nothing which the management since 1913 could 
have done to alter the course of events described in the present study.” 


The following statement was also issued by E. G. Buck- 


land, Chairman: 

Of the ‘‘total loss” suffered by the New Haven, according to the calcula- 
tions made by examiners for the Commission, more than 93% was upon 
investments in eight affiliated or controlled companies. None of these 
companies was acquired subsequent to June, 1913. A majority of them 
were controlled in 1907 or before. 

Cash transactions between the New Haven and four of these subsidiaries 
since June 30,1913 show an excess of receipts by the railroad over disburse- 
ments to these companies. For the eight subsidiaries as a whole, the 
result is a decrease in New Haven cash of $33,224,919 over the 22-year 
period from July 1, 1913 to Oct. 23, 1935. 

Two situation are chiefly responsible for this result. In the case of the 
Rhode Island Co., which controlled traction properties, the New Haven 
cash account suffered to the extent of $18,076,642. This entire loss was 
suffered previous to the close of 1920, in which year the property of the 
Rhode Island Co. was sold at auction under court order. Its affairs were 
entirely wound up on June 1, 1921. 

The other situation, which brought about net cash disbursements by the 
New Haven of $24,580,136 over the 22-year period, was that of the New 
York, Westchester & Boston RR. This electric nger line has been 
directly controlled by the New Haven since 1909. Because of its guarantee 
of principal and interest on the first mortgage bonds of this line which are 
dated July 1, 1911, the New Haven was req to advance large sums 
for many years to the Westchester, earnings being far below the amounts 
necessary to meet such interest. If this obligation had not been met, the 
parent company itself might have been forced into receivership. The 
Management was naturally anxious to avoid any such contingency. 

Because of charter obligations, it also e necessary to complete an 
extension of the Westchester line, which required additional cash advances. 
Besides the question of charter obligations, it was believed that the extension 
might result in increased use of the older portion of the route, and thereby 
bring about increased earnings for the line as a whole. 

Chief Items of ‘‘Recorded Loss”’ 


As indicated above, the ‘‘recorded loss’’ of $72,483,217 to the New Haven 
incident to its investments in certain affiliated or controlled companies, 
from July 1, 1913 to Oct. 23, 1935 does not represent actual decrease in 
cash of any such amount, but rather reflects the decrease in asset values 
resulting from various developments during the period. Of this ‘‘recorded 
loss,’’ over 88% is accounted for by three situations. 

Of these, the Rhode Island Co., as noted above, was liquidated in 1920. 
Another, the New England Navigation Co., terminated its active existence 
through liquidation in 1917. The third of the principal situations con- 
tributing to ‘‘recorded loss’’ is that of the New York Westchester & Boston. 


Losses Inflated by *‘Constructive Loss’’ Theory 


Nearly half of the ‘‘total loss’’ calculated by examiners for the Com- 
mission is termed ‘‘constructive loss.’’ Besides the amount by which 
actual income on investments fails to equal a return of 4%., it also includes 
a figure representing 4% interest on ‘‘recorded loss’’ from the time the loss 
is shown on the books of the New Haven to Oct. 23, 1935. . 

Managements representing the stockholders of many types of enterprise 
have often made investments which have failed to return 4% on the capital 
invested. At this late date, it is certainly impossible for us to evaluate 
properly the investment outlook as it appeared in 1907 or 1910. In ordi- 
eS business, loss of dividend income is not used to inflate the loss actually 
suffered on any investment. 


Court Action Took Away Management Power 


In passing, it may be observed that operating control of various sub- 
sidiaries—including the more important traction properties—was taken 
from the New Haven for considerable periods as a result of court order 
following anti-trust proceedings brought by the government against the 
road. The Connecticut Co., for example, was out of New Haven control 
from Oct., 1914 to Nov., 1925—or nearly half the time covered in the 
current study. Similar situations existed in the case of the Rhode Island 
Co. and the Boston Railroad Holding Co. 


In connection with these anti-trust proceedings, the New Haven was 
required by the Department of Justice in 1914 to dispose of its interest in 
the Merchants & Miners Transportation Co. and Eastern Steamship Corp. 
The sale of these assets resulted in a total loss of $6,083,875. Shortly 
thereafter, the wartime shipping boom brought about great increases in the 
value of the securities of these companies. The loss on these investments, 
which events proved to be unnecessary, cannot be charged to any failure 
on the part of the New Haven management. 

Another difficulty of assessing losses on the so-called ‘‘constructive’’ 
theory is shown in the case of the New York Ontario & Western Ry. The 
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“constructive loss’’ computed by the examiners as applicable to the 50.2% 
common stock control of this company, over the peer July 1, 1913 to 
Oct. 23, 1935, is $9,071,626 which figure is the total amount by which the 
New Haven’s investment in this stock has failed to show a 4% annual 
return over the entire period. 

Impossible to Avoid Many ‘‘Constructive Losses"’ 


This investment, originally made in 1904, has produced certain definite 
advantages to the New Haven and neither its value nor its productivity 
can be measured simply by dividend rates and market price. The present 
management would certainly not have been justified in disposing of the 
—— - seg Ay avoid this particular item of ‘‘constructive loss’’ charged 

nst the r ; 

Finally, it is certainly unusual to build up losses by charging 4% interest 
annually up to 1935 on ‘‘recorded’’ losses which took place as far back as 
1917. his is as if the heirs of a man who suffered a $50,000 loss 20 years 
ago should now complain that they have really lost $90,000, because of 
failure to receive interest on the original $50,000. In any case, it is clear 
that the present management could not possibly have avoided this sort of 
“constructive loss."’ : 

Some ‘‘Constructive Gains’’ Too 

No estimates have been made by examiners for the Commission of ‘‘con- 
structive gains,’’ which might offset any of these ‘‘constructive losses."' 
Although it seems unwise to venture very far with the so-called ‘‘con- 
structive’’ theory, there are submitted herewith some examples of the 
D> - haan gains’’ for which no credit has been given in the current 
study. 

As to ‘‘potential losses,’’ it should be pointed out again that these are 
simply estimates or guesses. In some cases, they give recognition to im- 

airment of assets which have been evident for many years. In other 
nstances, however, the use of current market prices to determine values 
is distinctly open to question. 
Future May Greatly Reduce ‘‘Potential Loss"’ 


The largest single Ss loss’’ found by the examiners is in con- 
nection with the New Haven's investment in the Boston Railroad poling 
Co. The sole function of this company, orgained prior to 1913, is to hol 
stock of the Boston & Maine RR. The Boston & Maine is entirely solvent 
and ae stock may well sell at much higher prices under more favorable 
conditions. 

A substantial item of ‘‘potential loss’’ is also shown for the investment 
in the New York Ontario & Western, another solvent road the ‘‘potential"’ 
earnings of which are by no means limited to present levels. 

Effect of Federal Control on Earnings 

In conclusion, some weight may properly be given to the unfortunate 
effect upon earnings of Federal control of the New Haven during the 
War. In 1917, net railway operating income had been $16,333,815. In 
1918, under Federal control, it was only $7,379,268. <A further reduction 
took place in 1919 and in 1920, the New Haven, for the first and only year 
in its history, failed to earn its operating expenses. It was not until several 
years following termination of control that the management was able to 
reestablish normal earning power.—V. 143, p. 3475. 


New York Telephone Co.—E£arnings— 


Period End. Oct. 31— _ 1936—Month—1935 1936—10 Mos.—1935 
Operating revenues. -_..$17,378,888 $16,639,176 $165464,952 $157081,745 


Uncoll. oper. revenue_.. 421 86,199 ; 741 
Operating expenses -_.-_-__ 11,408,832 11,703,474 112,874,737 113,105,156 
Operating taxes__..._ . 2,107 ,035 1,670,597 20,569,986 16,602,565 
Net oper. income.... $3,787,600 $3,178,906 $31,335,770 $26,549,2 
—V. 143, p. 3007. - . _— 


New York Trap Rock Corp.—/nteresit— 

Payment of $2.50 per $1,000 bond was made on Dec. 1, 1936, on sur- 
render of participation warrant No. 4, from first mortgage 6% s 
fund gold bonds, due 1946, ‘‘stamped.’’—V. 142, p. 3862. 


New York, Westchester & Boston Ry.—F£riension 


Granted— 

The company has been given an extension of time until Jan. 4 in which 
to file its plan for reorganization under Section 77-B of the Bankruptcy 
Act, by Federal Judge Carroll C. Hincks. 

The trustee was also given an extension until Jan. 4 in wnich to report 
to Court the advisability of affirming or disaffirming contracts and leases 
to which it is obligated. The Court provided that until Jan. 4 and there- 
after as long as a plan of reorganization was before it any other parties 
a —— or Bankruptcy Act may file their own plan if advisable. 
—V. » De : 


Norfolk & Southern RR.— ELarnings— 
October— 6 





193 1935 1934 1933 
Gross from railway --.-- $382,801 $439,236 $405,349 $424,189 
Net from railway... 65,41 105,996 81,570 129,42 
Net after rents.__...__. 16,352 53,746 19,919 116,492 
From Jan. 1— 
Gross from railway. -_-_.- 3,692,608 3,969,614 4,088,420 3,707,191 
Net from railway_-_--_-_- 678,436 833,238 1,045,027 637,722 
Net after rents__.____- 213,712 311,017 479,596 176,904 


—V. 143, p. 2854. 


Norfolk & Western Ry.—Larnings— 
Period End. Oct. 31— 1936—Month—1935 1936—10 Mos.—1935 
Railway oper. revenues. $9,429,726 $7,747,958 $76,733,199 $63,552,638 
4,626,521 3,877,235 35,537,024 








‘Net ry. oper. revenues_ - : , 26,358,650 
Netry.oper.income..-. 3,851,080 3,508,317 27,343,916 21,363,285 
Other income items... _ 42,435 72,575 451,436 914,405 

Gross income. _____.- $3,808,644 $3,580,893 $27,795,352 $22,277,691 
Int. on funded debt__._- 178,816 178,816 1,788,133 2,482,280 
Net income.......- $3,629,828 $3,402,076 $26,007,219 $19,795,411 


—V. 143, p. 3475. 


North American Investment Corp.— Accumulated Divs. 

The directors have declared a dividend of $4 Pe share on the 6% cum, 
preferred stock, par $100, and a dividend of $3.66%4 per share on the 54% 
cum. preferred stock, par $100, both on account of accumulations and pay- 
able Dec. 5 to holders of record Nov. 23. Dividends of $3 and $2.75 per 
share were paid on Oct. 20, last; distributions of $2 Pe share and $1.83 1-3 
per share respectively, were made on these issues on April 20, last; dividends 
at one-half these amounts were paid on Oct. 20, and April 20, 1935, and 
on Oct. 20 and April 20, 1934. ef. dividend payments were discontinued 
after April 20, 1931.—V. 143, p. 1240. 


North American Rayon Corp.—Larger & Extra Divs.— 

The directors have declared an extra dividend of $1.25 per share in 
addition to a quarterly dividend of 37% cents per share on the class A 
and class B common stock, all payable Dec. 15 to holders of record Dec. 5. 
A _25-cent dividend was paid on Oct. 1 and July 1, last, and compares with 
12 cents distributed on April 1, last, and 50 cents per share paid on 
Jan. 1, last, this latter being the initial dividend of the issue. 

In addition extra dividends of 25 cents per share were paid on Oct. 1, 
last.—V. 143, p. 3007. 


Northeastern Water & Electric Corp.—To Pay $1 
Special Dividend— 
The directors on Nov. 25 declared a special dividend of $1 per re 


the commen stock, payable Dec. 15 to holders of record Dec. 5.—V. 143, 
; | : 


Northwest Cosmetic Sales Corp.—Registers with SEC— 
See list given on first page of this department. 


Northern Pacific Ry.—Larnings— 
1936 19 


October— ( 35 1934 1933 
Gross from railway --- -- $6,719,439 $6,302,803 $5,119,168 $4,979,302 
Net from railway _-___- 2,367,456 2,177,599 1,173,937 1,576,182 
Net after rents........ 2,086,728 1,951,367 958,339 1,330,376 

From Jan, 1— 

Gross fromrailway..... 51,051,327 44,615,885 43,315,757 39,812,629 
Net from railway _____- 10,307,873 7,074,215 8,374,796 7,012,123 
Net after rents......... 7,789,454 5,136,569 6,322,858 4,338,367 


—V. 143, p. 2854. 
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Northern States Power Co. (Minn.)—Plans Under Way 
for Refunding Operations— 


Robert F. Pack, President, said on Nov. 28, regarding the probable 
immediate refunding of the funded debt of his company, that such a plan 
was now under consideration with a banking group headed by Bancamerica- 
Blair Corp.; H. M. Byllesby & Co., and Schroder, Rockefeller & Co., Inc. 
He further added that such plan of refunding, of course, would require the 
approval of the Securities and Exchange Commission, in accordance with his 
recent statement to the effect that he would recommend that his board of 
directors approve TT ae with the SEC under the provisions of the 
Public Utility Act of 1935. 

‘Although no official comment has been made as to the amount or approxi- 
mate date of the proposed financing, it was said in other circles that the 
operation would be about $100,000,000, of which $75,000,000 would consist 
of low-interest bearing bonds and $25,000.000 of prior pref. stock, and that 
registration with the SEC probably would not take place until after the 
new year. —V. 143, p. 3328. 


Northwest Engineering Co.—$1 Dividend— 

The directors have declared a dividend of $1 share on the common 
stock, payable Dec. 15 to holders of record Nov. 30. Dividends of 25 cents 
per share were paid on Nov. 2 and on Aug. 1, last, this latter being the first 
distribution made since Feb. 1, 1932, when a dividend of 25 cents was 
also paid.—V. 143, p. 2061. 


Northwestern Pacific RR.—Farnings— 


October— 1936 1935 1934 1933 
Gross from railway... . $369,551 $345,892 $312,013 $273,741 
Net from railway. __-_-_- 68 856 68,735 462 32,057 
Net after rents________ 48,279 45,271 16,104 7,175 

From Jan. 1— 

Gross from railway_.-_-- 3,152,645 2,807,012 2.794.836 2,393,309 
Net from railway... -_- 440,228 219,643 329,287 »289 
Net after rents________ 265,534 2,832 53,996 def181,677 


—vV. 143, Dp. 3007. 


Ohio Bell Telephone Co.—Larnings— 
Period End. Oct. 31— 1936— Month—1935 1936—10 Mos.—1935 





Operating revenues-_._.-_ $3,412,778 $3,080,713 $32,460,925 $29,599,442 
Uncollectible oper. rev... 1,241 ,510 75,33 55,897 
Operating expenses ___.. ,984,867 1,867,201 19,561,855 18,443,832 
Operating taxes___....- 481,814 399,009 4,591,673 3,802,236 

Net operatingincome. $934,856 $809,993 $8,232,059 $7,297,477 
—V. 143, p. 3008. 

Oklahoma City-Ada-Atoka Ry.—Larnings— 

October— 1936 1935 1934 1933 
Gross from railway . ~~~. $45,678 $32,473 3,634 $30,979 
Net from railway _ _—_.. 14,021 8,769 13,191 8,589 
Net after rents......... 968 def1,138 3,198 def1;304 

From Jan. 1— 

Gross from railway... .. 452,540 357,139 283 ,912 269 ,259 
Net from railway... -.- 204,103 128,887 92,320 ; 
Net after rents___..._. 111,479 37,933 def5,218 defl1,825 


—V. 143, p. 2855. 


Oklahoma Gas & Electric Co.—T7wo Bond Issues Aggre- 
gating $44,500,000 Offered—Two new issues aggregating 
$44,500,000 were offered on Dee. 3. The larger, $35,000,000 
Ist mtge. bonds 334 % series due in 1966, was priced at 102% 
and accrued interest, and the other, $9,500,000 4% deben- 
tures due in 1946, was priced at 100% and accrued interest. 
The issues were offered by a syndicate headed by H. M. 
Byllesby & Co., Inec.; Schroder Rockefeller & Co., Inc., 
and Bancamerica-Blair Corp., and including: W. C. 
Langley & Co.; A. C. Allyn & Co., Inc.; The First Boston 
Corp.; Blyth & Co., Ine.; Bonbright & Co., Ine.; Emanuel 
& Co.; Field, Glore & Co.; Halsey, Stuart & Co., Ine.; 
Granbery, Safford & Co.; Kidder, Peabody & Co.; Hemphill, 
Noyes & Co.; Harris, Hall & Co. (Ine.); A. G. Becker & 
Co., Ine.; E. H. Rollins & Sons, Ine., and Central Re- 


public Co. 


First prertones Bonds—Dated Dec. 1, 1936 to mature Dec. 1, 1966. 
Principal payable either at office of trustee in Chicago, or at agency of 
the mpgs A in New York, and int. payable J. & D. either at office of 
trustee in Chicago or at agency of company in New York; both principal 
and interest being payable in lawful money of the United States of America. 
Coupon in denom. of $1,000, registerable as to principal only and inter- 
oo with fully registered bonds, in denom. of $1,000, $5,000 and 

10, or such multiples of $10,000 as company may determine to issue. 

ed. all or part on any date at option of company on 30 days’ notice, at 
principal amount and accrued int. thereon to date of redemption, and a 
premium on smc cn amount, if any, as follows: 744% if red. date occur 
prior to Dec. 1, 1941; 5% if red. date occur on or after Dec. 1, 1941, and 
prior to Dec. 1, 1942, this premium decreasing 4% on Dec. 1, 1942, and 
on first | of December of each year thereafter to and incl. Dec. 1, 1961. 
There shall be no premium if red. date occur on or after Dec. 1, 1961. 
The company will reimburse to any owner of bonds of the 3% % series 
due 1966, any taxes, other than estate, succession, income and inheritance 
taxes that are or may be imposed and paid under the laws of Pennsylvania 
upon such bonds or upon such owner as a resident of Pennsylvania by 
reason of the ownership of such bonds, not exceeding, however, in any 
year 5 mills upon each dollar of the taxable value of such bonds. Company 
will also reimburse to any owner of bonds of the 3% % series due 1966, any 
income or corporation taxes in respect of or measured by the interest on 
such bonds (or, in case of savings banks or trust companies having savings 
departments, measured by the amount of deposits invested in such bond 
or bonds), which such owner may lawfully pay under any present or future 
law of Massachusetts on account of the ownership of such bonds or on 
account of the interest thereon, not exceeding in the aggregate in any 
year 6% of the interest thereon. ey peg A will reimburse to any corpo- 
ration (not organized or existing under the laws of Oklahoma) any income 
tax, including interest and penalties thereon, imposed upon such corporation 
pursuant to the provisions of the income tax law enacted by Oklahoma in 
1935 in respect of or measured by the interest on such bonds which such 
corporation may pay under such law by reason of the ownersnip of such 
bonds or by reason of the receipt of interest thereon, not exceeding in the 
aggregate in any year 6% of the interest on the bonds so owned plus interest 
and penalties, upon the condition that payment of such income tax, interest 
and penalties shall be made under protest, and that a claim for the recovery 
thereof shall be assigned to the Company by such owner, such protest and 
assignment to be in the form to be supplied to such owner by the company 
on written demand addressed to it at Oklahoma City, Okla. 

4% Debenture Due 1946——-Dated Dec. 1, 1936, to mature Dec. 1, 1946. 
Principal and int. (J. & D.) payable either at office of trustee in New 
York, or at agency of company in Chicago, both principal and int. being 
payable in lawful money of the United States of America. Company will 
covenant that it will on Dec. 1 of each year commencing Dec. 1. 1937, and 
continuing so long as any of the 4% debentures are outstanding, pay to 
the trustee as a sinking fund for the benefit of the debenture holders, an 
amount equal to the amount requirea to redeem on February next following 
the date of each such payment, $475,000 of such debentures. Coupon 
in denom. of $1,000, registerable as to principal only. Red. as a whole 
or in part, on any date at option of company on 30 days’ notice, at principal 
amount thereof and accrued int. thereon to date of redemption, and a 
premium on principal amount, if any, as follows: 4% if red. date occur 
rrior to Dec. 1, 1938, this premium decreasing 4% on Dec. 1, 1938, and 
on Dec. 1 of each year thereafter, to and incl. Dec. 1, 1945. There shall 
be no premium if the redemption date occur on or after Dec. 1, 1945. 

Company will reimburse to any owner any taxes, other than estate, 
succession, income and inheritance taxes that are or may be imposed and 
paid under the laws of Penna. upon such debentures or upon such owner as 
a resident of Penna., by reason of the ownership of such debentures, not 
exceeding, however, in any year 5 mills upon each dollar of the taxable 
value of such debentures. Company will also reimburse to any owner 
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any income or corporation taxes in respect of or measured by the interest 
on such debentures \or, in case of savings banks or trust companies havi 
savings departments, measured by the amount of deposits invested in su 
debenture or debentures), which such owner may lawfully pay under an 
present or future law of Massachusetts on account of the ownership of suc 
enna or on ‘Se - od os mei thereon, not exceeding in the aggre- 
gate in any year 6% of the interest thereon. 

Pur se-—-Net proceeds of the issues offered hereby, $44,090,267 (esti- 
ma without including accruedint. from Dec. 1, 1936, and after allowance 
for $267 ,232 estimated expenses) , together with other funds of the company 
in the estimated amount of $555,009 will be used to redeem all of the 
company’s funded debt now outstanding. ‘Tne principal amount of each 
series of such funded debt and pro redemption dates and prices, 
including accrued interest to redemption dates, are set forth below: 


$34,500,000 Ist mtge. 5% gold bonds, series A, due March 1, 1950, on 

March 1, 1937 at 103%. 

7,217,000 6% gold debentures, series A, due March 1, 1940, on Jan. 11, 

1937 at 1014 %. 

632,800 Oklahoma Power Holding Co. lst mtge. 3 14, sinking fund 
gold bonds, due Jan. 1, 1943, on Jan. 11, 1937 at 102442 % 

Company and Business—Company was incorp. under the laws of the 

Territory of Oklahoma (now State of Oklahoma) on Feb. 27, 1902. — 


pany is an operating electric utility company and is now engaged an 
ed in the production, transmission, dis 


ee to continue to be en 
tribution and sale of electricity in the States of Oklahoma and Ar . 
It has n continuously e in this business since 1902 in Oklanoma 


and since 1928 in Arkansas. he territory served by the popes extends 
through the central part of the State of Oklanoma from the Kansas border 
on the north to Texas on the south and throughout the central part of the 
State from west to east; and it also includes six counties in western Arkansas. 
Retail electric service is supplied in 222 communities and contiguous rural 
and suburban territory. Company furnishes at wholesale for resale the 
entire electric energy requirements of 15 additional communities. Of tne 
total communities served 214 are located in Oklauoma and 23 are located 
in western Arkansas. The estimated aggregate population of the territory 
served. both retail and wholesale, based on the 1930 Federal census, is 
over 590,000. Company furnishes electric service to various industries 
both witnin and without the above communities served by it. Among 
these industries are flour mills, grain elevators, oil refineries and petroleum 
production, cotton oil mills, cotton gins, stockyards and packing plants, 
creameries and dairy product plants, glass factories, brick and tile actories, 
building material plants, furniture factories, machine shops, coal mines, 
ice plants, railroad shops and the Oklahoma Railway. 


Capitaization (After Giving Effect to Proposed Financing) 
Authoriled Outstanding 


lst mage. bonds, 334 % series due 1966........- xNot limited $35,000,000 
eh ROU RS RE ee 9, ; , ; 
Preferred stock—7% cumulative... ............ 14,647,800 14,647,800 
OS NERA it ee UO ARR P| ,643,800 2,231,700 
8 PRINS LE 2 TR TH 40,000,000 19,190,000 


x Additional bonds may pe issued under the indenture only upon com- 
pliance with the provisions thereof. 














Years Ended Dec. 31 9g Mos .End 
Oo i $10 463072 $10 038.851 $11 373 683 3: 39 gee 
perating revenues _... ’ P i : ‘ ' : ° 
a Operating expenses... 5,264,084 5,682,305 5,914,969 4,606,077 
a: $5,198,988 $5,256,546 $5,457,714 $4,657,589 
Other income.......... 62,536 24,888 2,488 1,789 
Total income........ $5,261,524 $5,281,434 $5,460,202 $4,659,378 
Approp.for retirem’'t res_ 950,000 1,025,000 1,025,000 900,000 





Balance before income 
taxes, int. and other 
income charges.... $4,311,524 $4,256,434 $4,435,202 $3,759,378 

a Including taxes other than income taxes, but excluding appropriation 

for retirement reserve. b The accounts for the year 1933 include the opera- 
tions of Mississippi Valley Power Co., a wholly-owned subsidiary, which 
— dissolved after transferring its net assets to the company as of July 31, 


Management and Control—Company is a unit in the Standard Gas & 
Electric Co. system. Public Utility Engineering & Service Corp., tne 
stock of which is owned ~ | certain of the operati utility companies 
(including the company) of the Standard Gas & Electric Co. system, 
nn SUaeREnE, financial and engineering services to Oklahoma Gas 

ectric Co. 

Standard Gas & Electric Co., as of Oct. 31, 1936 owned 191,900 shares 
or 100% of the common stock, including 9 shares neld of record by directors, 
but owned beneficially by Standard Gas & Electric Co. 

Underwriters—The name of each principal underwriter and the respective 
principal amounts of bonds and debentures severally to be purchased by 
each, are as follows: 














Name— Debentures 
H. M. my ne | & OCo., Inc., Chicago...........- $6,000,000 $1,625,000 
Schroder Rockfeller & Co., Inc., New York..-..-.-. 4,719,000 1,281,000 
Bancamerica-Blair Corp. New York........-.-- ,000, 1,625,000 
W.C. Langley & Co., New York....-......-..-- 3,500,00 ,000 
A.C. Allyn & Co., Inc., New York.........-.... 3,500,000 950,000 
First Boston Corp., New York-...........-..-- . 2,163,000 587 ,000 
re 2. Ge. ee. ee acneee > 786,000 ,000 
Bonbright & Co., Inc., New York..........-..- S 786,000 214,000 
Emanuel & Co., New York.......------------- 2,360,000 ,000 
Field, Glore & Co., New York................. i 708,000 192,000 
Halsey, Stuart & Co., Inc., Chicago...........- 708,000 192,000 
Granberry, Safford & Co., New York......--.--- 1,180,000 320,000 
Kidder, Peabody & Co., New York........-.-- = 511,000 139,000 
Hemphill, Noyes & Co., New York..-......--.- 511,000 139,000 
Harris, Hall & Co. (Inc.), Chicago............. 392,000 108,000 
A. @G. Becker & Co., Inc., Chicago.........-.-..<- 392,000 108,000 
E. H. Rollins & Sons Inc., New York.....-.-.-.-.. 392,000 108,000 
Central Republic Co., Chicago. ...........-..- “ 392,000 108,000 
—vV. 143, Dp. 3470. 

Otis Co.—Larnings— 

Years Ended— Sept. 26,°36 Oct. 5, °35 
ee 2.) 2) tebe eocadebeaosbebadasakeheabn 413,754 $4,344,603 
Cees OF GRRE. 2. ccccddes Sbebeccenscnebeseasoeeds 3,361,608 4,935,810 
PIRIGRRINIOR « 6 < cons ce cndeesacebsodcner cacdsecne 69,253 279,043 

et ete. | nce Gnibrinabuadisaceusndabdbdienaa $217,107 $870,250 
Interest, adjustment reserve, etc.......-.-.-.-.-. 9,121 16,270 
TOE QGIUSSMORG.. 2 occcccccecwesescessceccsscce 8 —6 sawnee : 

i... |. tuicvendmebetbwesgetae obhaheude $276 ,228 $890,458 
Credit to surplus (prior years) -..-....--.-----.-. Rs i ct a 

Surplus decrease for year. ..-..-.---..----.-.- 145,814 890,458 
GSurehas Gos. FS, 1GGO 64 odtensws ccncsvusoductsits 411,573 1,302,031 

Profit and lebs GUIPUEE. «bo sc acsesctectsvcese $265,759 $411,573 


Condensed Balance Sheet 








Assets— Sept.26,°36 Oct. 5,'35 Liabilities— Sept.26,'36 Oct. 5, '35 
Cash _....------ a$1,052,386 $300,699] Accounts payable. $39,927 $%71,274 
Notes. ...------- 6,365 8,513} Ace. items & res. 

Accounts rec. (less for taxes, &e__._ 116,367 259,650 
reserve) ....-.-- 269,280 433,598; Other res. for In- 

Inventory - - .--- - b750,152 1,202,933] ventory, unfilled 

Estimated reb. of orders, &¢-_ ~~... 445,000 445,000 

ins. dep. & pre- ES ear 265,887 411.573 

paid insurance. . 59,389 71,649 | Capital stock (par 
Other prep’d items 5,128 £9,067) GOD se ceek J adi 3,263,200 3,263,200 
Investments - ---. c43,478 45,554 | Stock..........- Dr431,896 Dr431.848 
Plant (less deprec. 

reserves) ....-- 41,512,308 1,943,335 

Total. -..<% _--$3,698,486 $4,018,849] Total......._- $3,698,486 $4,018,849 





a Does not include $50,000 deposited by Textile Industries Inc. on signing 
agreement dated Aug. 26, 1936. b Includes inventories of the Boston 
Duck Mills and Bondsville Bleachery at about $94,000 which is about 
$10,000 higher than the basis on which inventories are to be acquired by 
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Textile Industries Inc. c¢ Investments include shares of the Bondsville 
Water Co. at $25,000. These shares go with property sold to Textile 
Industries Inc.; also other investments, the book value of which is estimated 
to be about $10,000 higher than value to be realized. d Plant reflects 
credit to land accounts of verdict for damages for taking of the flood waters 
of the Ware River, less e connected with suit. 
mmitments for cotton waste, &c., on September 26 were not above 
the market value on that date. 
In addition to common stock, the company’s authorized capital includes 
$1,000,000 par value of preferred shares. Of these only $400,000 were 
issued, all of which were 




















urchased some years ago a: ton to call by 
the company, and are now held in its treasury.—V. 143, p. 1890. 
Oklahoma Natural Gas Co. (& Subs.)—Larnings— 
12 Months Ended Oct. 31— 1936 1935 
ih. 2. ocennedeeee Coeneeneareda $7,497,894 $6,730,956 
I i a 2,897,534 2,581,518 
I eh emaineihanite 194,311 51,299 
, EA ASTRA "Cea EE ey aac aa Spey Ay a655,897 609,763 
N66 COSTOCINE FOVEMNMNES. 2c cccccccccececoccces $3,750,152 $3,388,377 
Non-operating income—net.................-.-.. 77,503 113,504 
oti ti eens btioeoeonee $3,827,656 $3,501,881 
a i ee naceamiioacbe 1,342,349 1,231,380 
Interest & amortization, &c...................-. Ae ,651 1,736,182 
I a ok ad be eeneouene $836 ,656 $534,319 
Earned surplus—beginning of period............- 1,638,918 910,003 
CN eID R a A Lenk es eb debi ecewadoseoabd $2,475,573 $1,444,322 
Pee Se Siousdcewstiscoeedseventedde 1,292,865  Crl194,596 
a Tp tecnoeboul $1,182,708 $1,638,918 
vidends accrued: conv. 6% prior pref._......... Soe ~~ "Sees 
Earned surplus—end of period................ $1,116,108 $1,638,918 


a No provision has been made for a Federal tax on undistributed profits, 
since the tax is not applicable to this company until the fiscal year which 
ends Nov. 30, 1937. 


Comparative Consolidated Balance Sheet Oct. 31 








1936 135 1936 1935 
Assets— $ Tiabilities— $ $ 
Property, plant & Conv. 6% prior 
equipment - _ _ .- 65,307,963 66,162,567 pref. stk. (par) 
Other investments 185,902 199,039 Dat aeroe 4ebe cc. § eee 
Ci nn Gta pardithive: 144,513 43,328} Pref. stk. (par $50) 4,552,500 4,720,825 
Notes receivable. - 9,021 23,129} Com. stk.(par $15) 8,249,790 8,249,790 
Interest receivable 3,648 6,975} Long-term debt...30,000,000 29,108,675 
Accounts receiv... 398,049 368,777 | Notes payable.... -..... : ’ 
Mat’ls & supplies. 332,795 399,107| Accounts payable. 186,801 215,883 
Prepayments... 13,754 15,789 | Consumers’ deps.. 1,174,403 1,149,815 
Special deposits... 171,720 10,121) Div. certificates 
a e 1,233 (unclaimed) - . ~~ 18,819 26,475 
Unamort, debt dis- Taxesaccrued.... 549,550 549,785 
count & expense 1,409,155 86,670| Interest accrued... 179,183 507 ,662 
Unadjusted debits 41,829 79,682} Dividends accrued eee” “Beehde 
Retirement reservel9,604,681 19,290,795 
Oper. & otherres.. 128,003 121,804 
Unadjusted credits 27,411 65,990 
Earned surplus... 1,116,108 1,638,918 
atileccas dude 68,018,349 67,396,415 Weta wecadbhed 68,018,349 67,396,415 





—vV. 143, Dp. 3476. 


Outboard, Marine & Mfg. Co. (& Subs.)—Earnings— 
Earnings for the Year Ended Sept. 30, 1936 








ne Gs cic dikn KhadWads Shue sroodaseeiekt $785,304 
ee Gs i Lat Nncknitibde de acticodsanceddodcdbiennis a41,318 
Net profit before other charges & income taxes. __._.._.__- $826,622 
Prov. for loss on past due note rec., restricted funds in foreign 
ee MS SI GN i i we ctibbalhdiemeltahlbobed 7 646 
I i See eh ee 20,420 
Exchange on United States funds._................-....... 579 
Prov. for Fed., Wis. & Canadian (Dominion & Provinvial) in- 
ATLEAST EIA SS) EIT. |) FTES AS nee aE A 118,125 
GOO. 4, caictibdvitativunnncdnsendiiews $679 .853 
arnings per share on 297,143 shares cap. stock (par $5)__._~- $2.29 


a Consisting of discount on purchases, interest received, scrap sales 
= — rcs income (net), and including discount of $2,755 on bonds 

ure a 

Note—Provisions included above: depreciation of plant and equipment, 
he depreciation and obsolescene of jigs, dies, tools and pat- 
terns, ’ . 


Consolidated Balance Sheet Sept. 30, 1936 











Assets— Liabilities— 
Cash in banks & on hand... $890,669] Accounts payable. ......-.- $117,100 
U. 8. Govt. sec., incl. int..- 314,842 | Accrued liabilities... ......-.. 96 ,625 
a a a ae a214,834/ Prov. for income taxes... ~~~ 121,906 
a a a 702,574} Requirement for deposit with 
Bal. of prem. deposits with trustee of bond sinking fund 
Mutual ins. Cos., unexp. Sal Soran eatin ler ect 38,000 
insurance, &c............ 12,423 | Ist mtge. 6% serial gold bds-. 49,500 
Cash value of corporate life I a ea eign 6 ipa ee 45,406 
ins. of a face amount of Capital stock (par $5)...--- 1,485,719 
© a a TE 3,570| Capital surplus.........-.-.. 1,369,785 
Past due note receivable & 
restricted funds in foreign & 
domestic banks, less res. 
i aa ie al 3,245 
Notes rec.—Johnson Motor 
Co. Employees’ Assn., less 
Se fk RES ee 4,080 
Stock invest. in First Na- | 
tional Bank of Waukegan, 
PR in  hatnome 1,400 
Prop. under lease to others— | 
at cost less res. for deprec. - 34,479 | 
Cash dep. with trustee of bond 
ERROR OE 90 | 
Plant & equipment________- b1,141,834 ' 
Pats., licenses & trademarks | 
—at nominal value____._- 2 | 
TI. ccewccimecuacteus $3,824,041| Total_.....-.....--...-. $3,324,041 


a After reserve for bad debts of $20.140. b After reserve for depreciation 
of $1,327,382. ec Representing excess of recorded net assets of Outboard 
Motors Corp. and Johnson Motor Co. (predecessor companies) as at 
Sept. 40, 1936 less capital stock issuable under agreement and act of con- 
solidation.—V. 143, p. 3329. 


Pacific Finance Corp. of Calif.—fztra Dividend— 

The directors have declared an extra dividend of $1 per share and a 
quarterly dividend of 45 cents per share on the common stock, par $10, 
both payable Dec. 22 to holders of record Dec. 7. Similar payments were 
made on Oct. 1 last and compare with dividends of 30 cents per share 
paid in each of the four preceding quarters; 15 cents paid on July 1, April 1, 
and Jan. 2, 1935; 5 cents per share paid each three months from July 1, 
1932 to and including Oct. 1, 1934, and 22 cents paid previously each 

porter, a foemen an extra dividend of 20 cents per share was paid on 
ec. 15, ; 


Changes in Capitalization— 

The company has notified the N. Y. Stock Exchange of proposed de- 
crease in authorized preferred stock, series A, from $2,000,000 to $1,500,000, 
series C, from $2,000,000 to $1,500,000, series D, from $2,000,000 to 
$1,500,000, and elimination of $1,000,000 series E; also increase by 70,000 
shares new preferred stock, par value $100, to be issued in series, the first 
series to consist of 35,000 shares designated ‘5% series.’’—V. 143, p. 3477. 
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Pacific Gas & Electric Co.—LHarnings— 














12 Months Ended Sept. 30, 1936— Company Consolidated 
Total gross operating revenue pegeneecesesenbuee $76 801,280 $94,962,772 
Maintenance of capital.............----------- 3,142,277 »789,890 
Production GXPOMNSGS. «2... cccccccccnnccccccccce 11,179,841 12,076,202 
Transmission expenses.................------- 63,100 767 ,466 
Distribution expenses. ..............-.-------- 3,904,544 4,707,024 
Street railway department expenses—other than 

maintenance and repairs. ...........--------- 252,117 252,117 
Commercial expenses... .............---------- 2,625, 3,267 .971 
New business expenses. ..............--------- 1,513,840 860, 
Provision for depreciation. .................---- 9,530,798 12,706,807 
Taxes other than Federal income tax.......--.--- 7,613,753 9,781,379 
General and administrative expemses.........--- 2,269 ,78 843, 
Provision for doubtful accounts... ..........-.---- 56,8 52, 
Provision for insurance and casualties.........--- 615,088 771,415 

BREE... opaaneacceconeeneoensonecoesseesnonnsess 657 ,159 4,83 
Non-operating expenses..............--------- 194,583 194, 

Net operating revenue...............------- $32,282,142 $41,496,335 
Miscellaneous income..............--.-------- 9,169,076 329,310 

RGIS SRONES.. .ccdcccceasccenceencesnsssous $41,451,218 $41,825,645 
Interest on funded debt. ..............-.-.------ 12,469,988 13,884,625 
Amortization of bond discount and expense. --.-.-- 796,745 968, 
Miscellaneous interest... 2... ....<cecenn noe ee ene 32 ,643 38 425 
Interest charged to construction. .........-.---- Cr129,076 Cr153 ,O86 
Provision for Federal income tax..........------ 1 143 ,638 1,753,741 

TaD DISSE. « sce co cccctecepeuecoensesqnbanes Sas setae Osi‘ mwukoe 
Net income (incl. gas revenue in dispute and before 

oa ao interests in earns Of subs... -..... $25,333,712 
—vV. o De . 


Pacific Indemnity Co.—Fztra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to a regular quarterly dividend of 30 cents per share on the common 
stock, par $10, both payable Jan. 2 to holders of record Dec. 15.—V. 14l, 


p. 1281 


Package Machinery Co.—Pays Extra Dividend— 

The company paid an extra dividend of 50 cents per share in addition to 
the regular quarterly dividend of like amount on the common stock, 
par $50, on Dec. 1.—V. 143, p. 2381. 


(The) Packer Corp.—Registers with SEC— 
See list given on first page of this department.—V. 139, p. 1717. 


Pan American Foreign Corp.—T70 Liquidate— 

This company, which is owned 99.33% by Standard Oil Co. (N. J.), 
has called a special meeting of stockhoiders for Dec. 15 to act on a plan of 
liquidation and dissolution as a means of eliminating duplicate taxation 
under the Revenue Act of 1936. 

If the dissolution is approved, it is expected that it will be promptly con- 
summated and thereafter no further transfer of the stock of the company 
will be made. 

Pan American Foreign Corp. was incorporated in May, 1932, to acquire 
all the properties and interests outside the United States (including tanker 
fleet) of Pan American Petroleum & Transport Co., an affiliate of Standard 
Oil Co. of Indiana. The consideration payable by the Standard Oil Co. of 
N. J. was approximately $50,000,000 in cash over a period of four years 
and $96,000,000 in shares. 

Pan American Foreign Corp.'s outstanding capital comprises 999,957 A 
shares and 2,416,125 1b shares, each of $1 par value, nearly all held by 
Standard Oil Co. (N. J.).—V. 142, p. 4188. 


Pan-American Petroleum & Transport Co. (& Subs.) 
Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Net profit after deprec'n, 

depletion & Fed. taxes x$595,251 $163,299 x$2,196,263 y$258,626 
Earns. sh. on 4,702,- 

999 shs. common stock 

8 NS ee $0.12 $0.03 $0 .46 Nil 

x Before provision for possible surtax on undistributed profits. y Before 


Federal income taxes. 
To Pay 60-Cent Dividend in Notes— 

The directors have declared a dividend of 60 cents per share on the 
common stock, per $5, payable in 7-year 344% notes on Dec. 21 to holders 
of record Dec. 7. 

Last previous dividend was one share of Pan American Southern Corp., 
paid in 1933. The last previous cash dividend was 20 cents paid March 15, 
1933 .—V. 143, p. 2856. 


Panhandle Eastern Pipe Line Co.—/Seeks $15,000,000 
to Double Daily Output for Year—Also Plans Refunding— 


The company is reported negotiating with investment bankers relative 
to the refunding of $17,800,000 of 6% Ist mtge. bonds due in 1950 through 
the issuance of $20,000,000 of 4 to 44% debentures. Of the total amount, 
$14,574,500 of the bonds was sold recently to three insurance companies 
by the Columbia Gas & Electric Corp., which was divorced from indirect 
control of Panhandle Eastern Pipe Line Co. by a consent decree in a Federal 
anti-trust suit in January. 

In addition, Panhandle, it is said, is discussing with investment and 
commercial banks means of financing $15,000,000 to $25,000,000 of pro- 
jected construction work in 1937, the Comneny having received requests 
for additional natural gas supplies that will double the current 110,000,000 
cubic feet average daily output by the end of next year. 

J. D. Creveling, President, said that the 50% increase demand for 
natural gas by the Detroit Gas Co. alone had so far exceeded contractual 
provisions and earlier estimates that additional pumping capacity had 
to be supplied. The company borrowed $400,000 at 144% interest to 
provide the additional pumping equipment. m4 

Mr. Creveling said also that he had completed arrangements with pipe 
and equipment manufacturers to supply all 1937 construction requirements 
at 1936 prices, and that business now scheduled would call for.a daily supply 
of 398,000,000 cubic feet of gas within five years. Initial blocks of addi- 
tional natural gas will be provided by stepping up pumping capacity and 
looping transmission lines over large sections, and eventually by duplicating 
in its entirety the pipe line from producing fields in the Texas Panhandle 
to consuming areas in Missouri, Illinois and Michigan and at the Indiana 
State line.—V. 143, p. 3477. 


Park & Tilford, Inc.—Resumes Common Dividends— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $1, pyaable Dec. 21 to holders of record Dec. 1. This 
will be the first distribution made on this issue since July 14, 1930, when a 
cash dividend of 75 cents per share and a stock dividend of 1% was dis- 
tributed.—V. 143, p. 3158. 


Patchogue-Plymouth Mills Corp.—Capital Increase— 


Rights Expire Dec. 10— 


At a special stockholders’ meeting held on Nov. 19 the authorized capital 
stock was increased from 30,000 shares to 530,000 shares, of which 30,000 
shares are common stock and 500,000 shares are preferred stock. The 
30,000 shares of capital stock outstanding have been redesignated as common 
stock. Stockholders of record Nov. 23 have been offered the right to 
subscribe at $1 per share to one share of 3% preferred stock (par $1) for 
each share of present stock held. The subscription rights are in non- 
transferrable form and will expire on Dec. 10, 1936.—V. 121, p. 2531. 


Pennsylvania Glass Sand Corp.—/nitial Common Div.— 

The directors on Nov. 24 declared an initial dividend of 50 cents per share 
on the common voting trust certificates, payable Dec. 15 to holders of 
record Dec. 5. 

The directors also declared the reguiar quarterly dividend of $1.75 per 
share on the $7 cumulative convertible preferred stock, payable Jan. 1 
to holders of record Dec. 15.—V. 143, PD. 3329. 


Pennsylvania Power Co.—Bonds Called— 
The company announced that it will redeem on Dec. 29, 1936, all of its 
outstanding first mortgage gold bonds 5% series of 1956 at their principal 
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amount and accrued interest to Jan. 1, 1937, together with a premium of 
4% of the er Bonds should be presented for payment at the 
principal office of City Bank Farmers Trust Co., 22 William St., on or after 
the,redemption date.—V. 143, p. 282. 


Pennsylvania RR.—Earnings— 


October— 1936 1935 1934 1933 
Gross from railway..... $42,559,658 $34,570,625 $29,732,441 $30,212,982 
Net from railway_.._-. 13,570,719 11, 646 9,642,851 9,507,619 
Net after rents et An tad 9,276,073 7,768,366 6,139,707 5,731,675 
Gross from railway....- 362,579,512 304,169,705 290,220,748 272,673,184 
Net from railway...... 105,2 72 87,151,267 4 315 


, 4 4 Sl, ,0 ’ ’ 
68,374,669 57,472,093 51,268,204 52,543,596 

Earnings of System 

[Excludes L. I. RR. and B. & E. RR.] 

Period End. Oct.31— 1936—Month—1935 1936—10 Months—1935 
Railway oper. revenues. $42,642,227 $34,653,272 $363446,707 $304814,268 
Railway oper. expenses. 29,073,605 23,259,361 258,235,367 217,664,021 
etn f tax accruals... 2, 3200 = 2, 652 23,138,600 22,045,079 
Unemploy’t insurance. . ioe. .. essdm AE) 86° :e—edue 


Net after rents....._.. 


RR. Retirem’t Act____. a; anda ; ——————eEe— 
Uncollect. ry. revenues. __.... ec ae Seer 119,648 
A ry ETRE pera 258,303 559,809 5,499,818 6,055,327 
Joint facility rents. _. _. 232,508 186,533 2,158,888 1,401,442 








Net ry. oper. income. $9,257,149 $7,777,418 $68,216,228 $57,528,751 
—V. 143, p. 3158. 


Pennsylvania Reading Seashore Lines—Earnings— 





October— 1936 1935 '1934 1933 
Gross from railway... .- $541,290 $423 345 $391,976 $411,132 
Net from railway... .. 02, 35,128 def30,483 def62,907 
ep a OS Eee def79,664 defl106,917 def182,989 def232,004 

an, 1— 

oss from railway ....- 5,670,058 4,954,006 5,105,220 3,371,998 
Net from railway... .- 971,310 267 ,491 35 229 328 
— ve pores def 988,072 df1,403,547 df1,530,383 def961,527 
oun’? « » dD. 


Peoples Drug Stores, Inc.— Special Dividend— 

The directors have declared a al dividend of $1.75 per share in 
addition to the regular quarterly dividend of 25 cents share on the 
common stock, no par value, both payable Dec. 21 to holders of record 
Dec. 12. An extra dividend of 50 cents was paid on Oct. 1 and Jan. 2 
last, and an extra of 25 cents share was tributed on July 1, 1935. 
3 ee paid a stock dividend of 100% on Dec. 31, 1934.—V. 143, 


Peoples Light & Power Corp.—No Opposition to Plan— 

No opposition to the proposed plan, of reorganization of the corporation 
was recorded at the hearing Nov. 30 held ore Judge John P. Nields in 
the U. 8. District Court for the District of Delaware. 

Under the plan class A common stock of the new company would be 
issued to holders of first lien bonds. The affairs of the present company, 
which have been in the hands of Hugh M. Morris and Harold 8S. Schutt, 
trustees, since November, 1931, will be continued under the present status 
until full interest at 6% on the collateral lien bonds, issuable in reorganiza- 
tion, has been paid for three consecutive years ether with accumulation. 

The class A common will be issuable in the form of voting trust cer- 
tificates under a 10-year voting trust.—V. 143, p. 3158. 


Petroleum & Trading Corp.—90-Cent Dividend— 

The directors have declared a dividend of 90 cents share on account 
of accumulations on the 5% cum. class A stock, par $25, payable Dec. 15 
to holders of record Dec. A dividend of 35 cents was paid on July 15 
last, and compares with 25 cents paid on Dec. 20, and on June 28, 193 and 
50 cents paid on Dec. 28, 1934. From May 1, 1929 up to and including 
a 1, 1930 regular are distributions of 314 cents share were 

e. A similar distribution was made on Sept. 2, 1930.—V. 143, p. 283. 


Philadelphia, Baltimore & Washington RR.—Stock— 

The Interstate Commerce Commission on Nov. 21 authorized the com- 
pany to issue $10,000,000 capital stock (par $50) to be delivered at par to 
the Pennsylvania RR. in partial reimbursement for advances made b 
that company for capital purposes. Authority was granted to the tym gy A 
vania RR. to assume obligation and liability as lessee in respect of the 
stock authorized.—V. 143, p. 3158. 


Philadelphia Insulated Wire Co.— Special Dividend— 

The directors have declared a special dividend of $1 per share on the 
common stock, yable Dec. 15 to holders of record Dec. 1. 

Ar ar semi-annual dividend of 50 cents per share was paid on Aug. 1, 
last.— V. 143, p. 2064. 


Philadelphia Traction Co.—Plans Reorg. Withdrawal— 

The stockholders have adopted a resloution authorizing the directors to 
withdraw from transit reorganization pr ngs in Federal Court, and 
following the withdrawal to take steps to enforce the company’s legal 
rights under the lease contracts in the event an amicable settlement cannot 
be obtained with Philadelphia Rapid Transit Co.—V. 138, p. 4136. 


Phillips Packing Co., Inc.—Special Dividend— 

The directors have declared a special dividend of 25 cents per share on 
the common stock, no par value, payable Dec. 15 to holders of record 
Nov. 30. An initia] dividend of like amount was paid on this new stock 
on Noy. 12 last.—V. 143. p. 2692. 


Piedmont & Northern Ry.—Securities Authorized— 

The Interstate Commerce Commission on Nov. 28 authorizea the com- 
pany to issue not exceeding $6,250,000 of first mortgage bonds 3%% 
series due 1966, and not exceeding $475,000 of serial debentures, to be 
sold at 9734 and 98}¢ and accrued interest, respectively, and the pro- 
ceeds, together with treasury funds, used to redeem outstanding bonds. 
See offering in V. 143, p. 3478. 


~ Pitney-Bowes Postage Meter Co.—LEarnings— 








’’ 9 Mos. End. Sept. 30— 1936 1935 
Net prof. after chgs. & prov. for Fed. inc. taxes... x$347,101 $293 ,654 
Earns. per share 00 872,067 shs. cap. stock. ..._-- $0.40 $0.33 


x Before “ederal surtax on undistributed profits.—V. 143, p. 1243. 


Pioneer Mill Co., Ltd.—S0-Cent Extra Dividend— 

’’ The directors have declared an extra dividend of 80 cents share in 
addition to the regular monthly dividend of 15 cents per share on the 
common stock, both payable Dec. 1 to holders of record Nov. 21. Extra 
dividends of 20 cents per share were paid on Nov. 2 and Oct. 1, last, and 
on Dec. 2, 1935, while an extra of five cents was paid on Dec. 1, 1934, and 
extra dividends of 30 cents per share were distributed on Oct. 2, Nov. 1 
and Dec. 1, 1933.—V. 143, p. 2692. 


Pittsburgh Brewing Co.—HEarnings— 
(Income Account Years Ended Oct. 31 (Incl. Tech. Food Prod. Co.) 


1936 1935 1934 1933 
Sales & earns., allsources $6,862 oP tert $4.784.058 $604 574 








Operating, &c., expenses 5,797,285 4,325,442 4.361,238 ,342,983 
Net earnings......-- $1,065,623 $522,926 $413,700 $1,321,591 
EE le dp TA SIE 147 ,862 150,406 151,302 154,789 
State and Federal taxes. 160,858 31,984 27,731 148,169 
Depreciation, &c-_------ 158,046 188,128 147,106 190,345 
on assets disposed of 
or destroyed.......-- 19,324 en. eee eee 
Prem. on own bds. purch ee. . mae |.) wpbiaiieeee sc. <r e 
Miscellaneous. ~~ --.---- 40,551 41,059 45,373 64,001 
Net income.....-..-- $534,533 $20,015 - $42,187 $764,287 
Dividends paid. ~.-.---- x121,002 x60,501 RAR ig 6 east. 


x Exclusive of inter-company aividends. 
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Balance Sheet Oct. 31 (Incl. Tech. Food Products Co.) 











Assets— 1936 1935 Liabtlities— ' 1936 1935 
Plant & franchises, Preferred stock. | x$6,006,175x$6,031,175 
less depreciation$7,270,048 $7,250,431|Common stock. 
GOER. .cccsessene 776,366  336,205| First mtge, bonds. 2,459,000 2,459,000 
Cash in closed bks. 20 ,664 20,804 | Sundry accts. pay. 154,612 79,166 
Notes & accts. rec. 280,133 272,535 | Divs. checks out- 
Inventories. _.... 531,020 448 ,937 standing. ...... 3.500 eccovs 
Accrued interest... 2,683 2,192 | Accrued interest. . 49,180 49,180 
Investments. .... 962,357 905,316 | Res. for Federal & 
State taxes..... 157,559 32,645 
Earned surplus... 798,784 385,253 
Surplus by elimina. 
of inter-co,. stk., 
ownership... .. 214,400 200 ,000 
dns seemed $9,843,270 $9,236,419 , CTS $9,843,270 $9,236,419 


x Represented by 121,002 (122,022 in 1935) shares pref. stock (no par) 
and 119,245 common stock (no par).—V. 143, p. 3009. 


Pittsburgh & Shawmut RR.—ELarnings— 


Ocltober— 1936 1935 1934 1933 
Gross from railway-..--. $61,657 $36,489 $58,256 $52,978 
Net from railway...... 10,071 def3 ,093 »747 3,721 
Net after rents__.....- 7,633 1,532 9,824 9,497 

From Jan. 1— 

Gross from rilway__.... 437 ,969 477,789 535,304 553,125 
Net from railway... _.. def19,123 6,224 52,59 94,64 
Net after rents. _.____. def11,177 35,218 93,860 98,580 


—V. 143, Dp. 2857. 
Pittsburgh Shawmut & Northern RR.—E£arnings— 


October— 1936 1935 1934 1933 
Gross from railway... $105,664 $61,025 $70,441 $101,862 
Net from railway... _-- 23,545 def2 ,422 def1,126 30,449 
Net after rents... .- 11,252 def4,781 def9,07 ; 

From Jan. 1— 

« ross from railway... . 872,174 768,310 749,644 826,322 
' et from railway_... 124,612 61,578 8,400 155,980 
Net after rents.__.._.. 36,307 dei8,702 def67,573 88,387 


—V. 143, Dp. 2857. 


Pittsburgh & West Virginia Ry.—Larnings— 


936 1935 1934 1933 


October— 1 
Gross from railway... $356,459 09,561 $204,808 $196,201 
Net from railway....-. 77,142 114,628 31,099 45,312 
Net afte rents____..__- 88,870 125,874 62,654 58,083 
From Jan. 1— 
Gross from railway... 3.179.116 2,462,111 2,311,686 2,143,241 
Net from railway..._-. 983 ,088 777 877 4,6 714,516 


Net after rents.__.._.. 1,060,481 833,694 729,311 797.918 


—V. 143, p. 3330. 


Poor & Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 3159. 
Ponce Electric Co.—Earnings— 


Per. End. Oct. 31— 1936—Month—1935 1068 Mos .—1935 








Gross earnings. -....-.-- $28 ,340 $25,663 599 $312,862 
Oo caalea.... dame aero 13,384 16, 174,8 192,845 
aintenance..........- 971 1,651 15,622 24,711 
Dis: satin eneeorn 3,104 2 33,891 27,470 
Peeeress GROTREB.ccccoce = .dueees = iss OR 0C—<“C«‘“C SS 1 456 
i. - ane aemee $10,880 $5,112 $116,232 $66,378 
Appropriations for retirement reserve - ..-..--.--- 30,000 31,666 
Preferred dividend requirements--.-..-........--- 25,081 25,334 
Balance for com. divs. & surplus-........--.-.. $61,151 $9,377 


—vV. 143, Dp. 3159. : 


Power Corp. of Canada, Ltd.—To Pay Common Dividend 

The directors on Nov. 27 declared an interim dividend of 25 cents per 
share on the common stock, payable Dec. 21 to holders of record Dec. 5. 
This will be ST. - payment made on the common stock since May, 1932. 
—vV. 143, Dp. l . 


Pratt & Lambert, Inc.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com. 
stock, no par value, payable Dec. 21 to holders of record Dec. 4. A similar 
payment was made on Oct. 1, last and compares with dividends of 25 cents 

share paid each three months from April 2, 1934 to and including July 1, 
ast; prior thereto ar quarterly distributions of 1244 cents per share 
were made. In addition an extra dividend of 25 cents was paid on Jan 2, 
last, and an extra of 12 cents on Jan. 2, i934. 

The company stated that the current Do hee is being made in December 
instead of on Jan. 2, ordinarily the date for payment.—V. 143, p. 2065. 


Preferred Accident Insurance Co. of N. Y.— -Stock 


Increased—Stock Dividend— 

Stockholders at a special meeting held on Nov. 18 approved an increase 
in the capital stock from $875,000 to $1, . q 

The directors voted a stock dividend of one additional share of common 
stock for each seven held. This dividend was paid on Nov. 25 to holders 
of record Nov. 18.—V. 141, p. 4022. 


Price Brothers & Co., Ltd.—Evolves Own Plan— 

After three years of receivership in which a series of reorganization plans 
has been submitted but refused by one or other of the interests concerned, 
the company has evolved a plan, according to Montreal dispatches. While 
official announcement of the proposed set-up is still lacking it is known, 
state the dispatches, that underwriting arrangements have n made to 
provide approximately $19,250,000 of new money through a sale of bonds 
to redeem the present bonds with accumulated interest, to Day creditors 
and to leave approximately $6,000,000 for working capital. 

The plan, it is said, entails the creation of $15,000,000 of new bonds, 
presumably 5s, and approximately $4,250,000 of debentures which would be 

nvertible later into common s ; 

Present holders of preferred stock would receive, it is indicated, share for 
share, a new 5% % preferred issue, in place of the present 644% preferred, 
as well as 134 shares of common in place of dividend arrears. he preferred 
would become cumulative two years after ratification of the plan. 

Present holders of common stock would retain their shares, but total 
outstanding common would be increased the amount to be received by the 
preferred holders, as well as by the potential amount required for the con- 
version of the proposed debentures.—V. 143, p. 3479. 


Procter & Gamble Co.—Bonus and Wage I ncrease— 

The company on Nov. 24 posted notice that it is increasing wages o 
factory and clerical employees 744% to 10% and that it will pay a oot 

ual to 4% of total wages or salary earned during the year 1936. About 
8000 workers in domestic plants and offices will be affected. 

The bonus will be paid as soon after Jan. 1 as possible. Wages of workers 
receiving up to 50 cents an hour were increased 8% on Nov. 30, employees 
getting more than 50 cents an hour 10%. Clerical workers’ salaries were 
advanced 74% effective Nov. 30-Dec. 1. 

The company’s action was due to increasing business and profits rather 
than to the pressure of the Federal Revenue Act, inasmuch as company 
will not be forced to take action to avoid the payment of penalty surtax on 
undistributed earnings until nearer the end of current fiscal year, June 30, 
1937.—V. 143, p. 2692. 


Prudence Bonds Corp.—Payment on AA Series— 
The reorganization trustees have announced the payment of $1 on each 
$100 of bonds of the company’s AA series.—V. 143, Dp. 2857. 


Public Service Co. of New Hampshire—Files with S#C— 

The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act of 1933 for $1,400,000 
3K% first mortgage bonds, series F, due 1966, and 11,500 shares of pref. 
stock, $5 dividend series, no par value. 
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Proceeds from sale of the securities will be applied toward reduction of 
bank indebtedness of $2,825,000. 

Names of underwriters and offering price for the bonds and stock will be 
filed by anamendment. Redemption prices also will be filed by amendment. 

The company also filed an application under the Utility Act for exemp- 
tion from the requirements for filing a declaration covering the bonds and 
prefrred stock and in addition 10,000 shares of common stock. The common 
stock will be sold to New England Public Service Co. for $50 per share. 
Proceeds from sale of the common shares will be used to reduce bank in- 
debtedness and for the acquisition of property. Hearing on the applica- 
tion will be held Dec. 17.—V. 143, p.3330. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 


Period End. Oct. 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings......... $1,293,899 $1,163,821 $14,906,777 $13,694,580 
SA 549 347 470,011 5, 838 5,339,371 

Ds én naseooace 64,417 862,172 7386 644 

1,830,454 














Sg acer aRet aa 169/966 125:583  1,842/422 
EE $497 ,035 $503,809 $6,549,343 $5,738,110 
Inc. from other sources - 34,733 34,733 416,800 416,800 
EME... «2 cn nccncce $531,768 $538,542 $6,966,143 $6,154,910 
Int. & amortization. 317 ,469 22,413 3,812,612 3,873,878 
i $214,298 $216,129 $3,153,531 $2,281,032 
Appropriations for retirement reserve_____.___. 1,444,603 1,362,191 
Prior preference dividend requirements_-__...- 550 ,000 550,000 
Preferred dividend requirements_.......... --- 1,583 ,970 1,583 ,970 
Deficit for common dividends and surplus... - $425,041 $1,215,129 


—vV. 143, Dp. 3330. 


Pyrene Mfg. Co.—50-Cent Special Dividend— 

The directors have declared a spect: dividend of 50 cents per share on 
the common stock, par $10, payable Dec. 15 to holders of record Dec. 1. 
A ——— dividend of 20 cents was paid on Sept. 15 and June 15 last and 
on Aug. 15, 1935, this latter being the first payment made since Aug. 1, 
1931, when 10 cents per share was distributed; prior to this latter date 
ois 8 Pa cents per share were distributed each three months.— 

: » De a‘ 


Radio Corp. of America—Preferred Dividend— 

David Sarnoff, President of the company, on Nov. 28 announced that 
a dividend on the outstanding shares of the corporation’s $3.50 cum. conv. 
a Pe. om was declared by the board of directors, at its regular meeting 

e ov. 27. 

The dividend is 87% cents a share, covering the period from Oct. 1 to 
Dec. 1, 1936. It is to be paid on Dec. 26, 1936, to the holders of record 
of such stock at the close of business on Dec. 9, 1936. A like ay™ment 
was made on Oct. 1 and on July 1 last, this latter being the initial dividend. 

Mr. Sarnoff stated that the dividend will also be paid, as soon as prac- 
ticable after Dec. 26, to holders to whom $3.50 cum. conv. Ist pref. stock 
is issued after Dec. 9 and prior to Jan. 1, 1937, upon the conversion of 
B pref. stock of the corporation, or upon the surrender of deposit receipts 
for B pref. stock or of scrip certificates for fractional shares of $3.50 cum. 
conv. Ist pref. stock.—V. 143, p. 3010. 


Railway Express Agency, Inc.—Earnings— 

Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Revenues and income- -. $14,052,100 $12,850,993$113 ,647 ,375$102,942 ,933 
Operating expenses... -- - Me to 7 204 67 193 63 656 


Express taxes....... ..- 10,286 131,520 3,124,910 1,173,086 
Interest and discount on 

funded debt.......-.- 133,135 144,353 1,206,215 1,309,510 
Other deductions. -___-_ 3,479 6,997 18,998 - 23 ,452 





Rail transp. revenue x $5,552,558 $5,077,919 $41,806,059 $37,343,229 
x Payments to rail and other carriers—express privileges.—V . 143, p.3010. 


Ray Airconditioning Corp.—Registers with SEC— 
See list given on first page of this department. 


Reed Roller Bit Co.—55-Cent Extra Dividend— 


The directors have declared an extra dividend of 55 cents and a quarterly 
dividend of 20 cents per share on the new no par common, both payable 
Dec. 15 to holders of record Dec. 4. Similar payments were made on Sept. 
30 last. An extra of 10 cents in addition to an initial quarterly dividend 
of 20 cents per share was distributed on June 30 last. he stock was on 
May 16 last split on a 3-for-1 basis. The old stock was receiving quarterly 
dividends of 25 cents per share. In addition, an extra dividend of 25 cents 
was paid on March 30, last, and an extra of 50 cents was paid on Dec. 26, 
1935.—V. 143, p. 1727. 


Real Silk Hosiery Mills, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 178,044 
shares of common stock ($5 par) in substitution share for share for a like 
number of common shares of $10 par value previously authorized to be 
listed and now outstanding. 

The directors by resolutions adopted Nov. 5, 1936 proposed an amendment 
to the articles of incorporation by which the par value of the authorized 
common shares would be decreased from $10 per share to $5 per share, 
and directed the submission of the amendment to the shareholders at a 
special meeting Nov. 30, 1936. 

The effect of the amendment will be to reduce the stated capital in respect 
of 178,044 common shares at $10 per share from $1,780,440 to $890,220. 
Of the amount of the decrease, approximately $400,000 will be absorbed by 
deficit in stated capital account and the remaining amount of approxi- 
mately $490,220 will become paid-in surplus, from which dividends on the 
preferred shares may be legally paid under the Business Corporation Act 
of the State of Lilinois. 


Consolidated Batance Sheet as at June 30, 1936 





Assets— Liabilities— 
Cash on hand and in banks... $254,698] Notes payable_.._..._.___-- $12,242 
Cash with silk brokers (net) _. 2,411) Acceptances payable... _- 305,914 
Accounts receivable (net)_... 303,931] Accounts payable_._._.._--- 266,884 
Claims and current accts. rec_ 5,903 | Accrued liabilities_........~- 257,522 
Value of life insurance______ 68,871] Res. for Fed., State & localtax 215,236 
Merchandise inventory -_-_-_-_-- 2,027,709| Due to branch mgrs., &c_.-- 4,805 
Miscell. accts, receivable (net) 729| Customers’ deposits......-.-- 5,370 
Investments (met)....__.___- 903 | Secured gold bonds____..--.-_- 111,000 
Prop., plant & equip. (net)... 2,090,923] Liability on cond’! sales contr. ,000 
Prepaid exps. & def'd charges- 117,914] Miscellaneous deposits, &c_-- 7,874 
Goodwill, patents & trademarks 1| Bonds, serial notes, &c..._-- 167,500 
ea plane ite ar TO 268 ,451 
7% cum, pref. stock......-.- 1,950, 
Common stock..........--- 1,780,440 
Capital surplus_........._-- 25,445 
Earned deficit........... ~~ 506,691 
Total. -....-....----.-.--$4,873,996| Total_...................$4,873,996 





—V. 143, P. 3331. 


Reliance Electric & Engineering Co.—Stock Offered— 
Hayden, Miller & Co.; Otis & Co.; Merrill, Turben & Co., 
and Curtiss, House & Co. on Nov. 24 offered at $21 per 
Share 50,000 shares of common stock (par $5). 

Underwriting—The names and addresses of the underwriters and the 
number of shares underwritten are as follows: 


No. of Shares No. of Shares 
to Be Purchased to Be Purchased 


Name and Address— from Compan y from Stockholders Total 
6 0,00 


Hayden, Miller & Co., Cleveland ___ 04 95 ? 

Otis & Co., Cleveland_____________ 7,022 2.97 10,000 
Merrill, Turben & Co., Cleveland __~ 7,022 2,978 10,000 
©Ourtiss, House & Co., Cleveland... 7,022 2.978 10,000 


Ppese et proceeds to be received by the company from its sale of the 
35,110 shares of common stock are estimated to be $641,823. $337,155 of 
such net proceeds, plus an amount to be supplied from the company’s 


general funds (equal to the dividends referred to below), will be deposited 
in trust by the company concurrently with the sale and delivery to the 





Dec. 5, 1936 


underwriters of its portion of the common stock offered for the purpose of 
redeeming on Feb. 1, 1937 at $105 per share plus all unpaid dividends ac- 
cumulated to such date, all the 3,211 outstanding shares of 1st pref. stock. 
The remainder of said net proceeds is to form part of the company's general 
fund to be used for working capital ’ 

History 1nd Business—Company was incorp. Jan. 26, 1907 in Ohio under 
the name Lincoln Motor Works Co. Name was changed in 1909 to present 
title. Company is engaged principally in the manufacture and sale of 
general purpose and fan cooled electric motors, both polyphase and direct 
current, and modifications of such motors for special power purposes. 
It also manufactures and sells generators, motor generator sets, gear motors 
and mine motors. In the manufacture of its products the company pur- 
chases raw materials, such as wire, castings, electrical sheet steel, bar steel, 
copper bars and insulating materials and certain parts such as ball bearings, 
brush-holders, brushes, gears and gear reducers. Less than 20% of the com- 
pany’s total purchases of raw materials and parts during the first 10 months 
of 1936 were for parts. The manufacture and sale of polyphase alternating- 
current motors in frame sizes ranging generally from lh.p. to 250 h. p. ina 
variety of types represents at present about 40% in dolar amount, of the 
company’s total business. Direct current motors are built in frame sizes 
ranging generally from 1 h. p. to 500 h. p._ A small portion of the gross 
income of the company and of its subsidiary has been derived from the sale 
of motors and electrical products purchased from other manufacturers. 
The volume of business done by the company under patents and licenses 
constitutes only a minor portion of its business. — 

The bulk of the company’s products is sold to its fully-owned sub. which 
is engaged primarily in the resale thereof directly to a wide list of customers 
either for their own use or for application to machinery which is resold. 
District offices of the sub. are located in Cleveland, New York, Boston, 
Philadelphia, Pittsburgh, Detroit, Chicago, Birmingham, Greenville, 
Buffalo, Cincinnati and St. Louis and commission agencies in other in- 
dustrial localities. 

Capitalization—After giving effect to the issuance and sale by the company 
of its 35,110 shares of common stock, and after ap lication of portion of 
proceeds to retirement of outstanding Ist pref. stock, capitalization will be 


as follows: ; 
Authorized Outstanding 
Common stock (par $5) ........-.-.--- 200 ,000 shs. x150,000 shs. 

x 15,000 of the remaining authorized but unissued shares of common stock 
have been reserved for sale from time to time to such officers and employees 
of the company as directors may from time to time designate and upon such 
terms and conditions as the directors may fix, provided, however, that 
none of the shares so reserved for sale to officers and employees shall be 
sold by the company at less than $18 per share. 

Dividend Record—No dividends have been paid by the company on the 
common stock since 1931. The dividends on the Ist pref. stock were in 
arrears from Aug. 1, 1932, to Aug. 1, 1935, at which time quarterly dividend 

ayments were resumed. The accumulated arrears were paid off in cash in 
March. 1936. Dividends on the 2d pref. stock (which has been eliminated 
from the ae structure) were similarly in arrears and have been paid 
off in cash. 
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Consolidated Income Statement 


Years Ended Dec. 31 & Mos: End. 
1934 





























1933 1935 Aug. 31,'36 

Gross sales, less is- 

Ms « «name een $725,690 $855,235 $1,820,440 $1 754 ,614 
Cost of goods sold. _..-.- 581,813 627 .509 1,200,995 1,156,001 

Gross protit.......-- $143 877 $227 .726 $619,445 $598,613 
Sell., gen. & admin. exp. 165,382 208 .755 358 654 291,106 
Prov. for doubtful accts_ 3,634 849 2 302 4,5 
Depreciation ____...--- 2,550 3,355 2,867 2,087 
Taxes (oth. than income) 4,055 3,191 3,798 6,384 
Dt ntiniddhadhwédiiis 2,713 2,17 2,432 1,706 

Gross profit..._ _--- loss$34 ,458 $9 397 $249 389 $292,770 
Other income........-. 3,742 4,779 5,707 4,253 

Total income__....-_- loss$30 ,715 $14,177 $255,097 $297 ,023 
Other deductions _- ~~ ~~ - 9,377 10,060 33 618 11,926 
Prov. for Fed. income & 

excess profits taxes_.. -----. -u.---.- 43,278 47 ,500 
Geeeens Gc eccececce 8 8=©60 menace 020i wee leet eee 20,000 

HGS . BRE vntioanccand loss$40 ,093 $4,116 $178,199 $217 ,.596 

Consolidated Balance Sheet Aug. 31, 1936 

Assets— Liabilities— 

ED. dd 'in ttibinbvinienbionadgede $302,143 , Accounts payable—trade -- - - -- $103,831 
Marketable securities -_-—------ 15,519 | Pay rolls & compensation --.-.-.. 95,872 
Notes, accepts. & accts. rec... 381,977) Accrued taxes—estimated - - - - 96 ,407 
GREE CRIA 474,282 | Miscellaneous accrued items. . 24,552 
Ge EE... cuniuincmaenene 25,271 | Accounts payable—officers - - - 208 
Fixed assets (met).......-.--- Se FPO. 2. coca cccecseseedss 40 ,000 
Good will, patents, &c__....- 42,13516% Ist pref. stock.._....-.-.-- 326,800 
Deferred charges __.-.--.-.--- 12,760 | 7% 2d pref. stock. __---.--.- 2,600 

Common stock (4,037 shs.)._.. 201,850 
Earned surplus............. 261,276 
Ist pref. stock in treasury.... 75,710 
Total......-.------------ $1,517,688] Total............--------$1,517,688 





—V. 143, p. 3160. 


Remington Rand, Inc.— 1 % Stock Div.—I nitial Pref. Div. 

The directors on Nov. 24 declared a cash dividend of 15 cents per share 
and a stock dividend of 1% on the common stock, par $1, both payable 
Jan. 1 to holders of record Dec. 10. Similar payments were made on Oct. 1 
and July 1 last. these latter being the first payments made on the common 
stock since Jan. 1, 1931, when a regular quarterly dividend of 40 cents per 
share was distributed. 

The directors also declared an initial dividend of $1.12 per share on 
os, 3 ney o0-oE eewares stock, payable Jan. 1 to holders of record Dec. 10. 
—V. , Pp. 3331. 


Republic Steel Corp.—17o Pay $12 Preferred Dividend— 

The directors on Nov. 20 declared a dividend of $12 per share on account 
of accumulations on the 6% cumulative preferred stock, par $100, payaple 
Dec. 19 to holders of record Dec. 9. This will be che first distribution made 
on this issue since Oct. 1, 1930, when a regular quarterly dividend was paid. 

The directors also declared a dividend for the quarter beginning Oct. 1, 
1936 of $1.50 per share on the 6% cum. conv. preference stock, series A, 
per sive. likewise payable Dec. 19 to holders of record Dec. 9.—V. 143, 
PD. | 


Reynolds Spring Co.— Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share ip 
addition to the regular quarterly dividend of like amount on the larger 
amount of common stock, par $1, now outstanding, both payable Dec. 15 
to holders of record Dec. 1. An initial dividend of 25 cents was paid on 
the new stock on Sept. 29 last. 

A stock dividend of 100% was paid in common stock on June 29, last. 

Regular quarterly dividends of 25 cents per share were distributed on the 
common stock from Sept. 30, 1935 to June 29, last, inclusive, dividends of 
10 cents per share were paid each three months from Dec. 29, 1934 to 
June 29, 1935, inclusive. In addition, an extra dividend of 10 cents was 
paid on June 29, 1935. 


Bonus to Employees— 

The company will pay a bonus Dec. 15 of one week’s pay to all employees 
who have been on the payrolls since Dec. 31, 1935, and one-half weeks’ 
pay to employees on the payroll since June 30, 1936. Approximately 
2,000 employees will benefit.—V. 143, p. 3331. 


Richardson Co.— Dividend I ncreased— 

The directors have declared a dividend of $1 per share on the no » 4 
common stock, payable Dec. 14 to holders of record Nov. 28. his 
compares with 40 cents paid on wane 14 and on June 15 last; 20 cents on 
March 12, last; 80 cents paid on Dec. 28 last; 40 cents paid on Dec. 28, 
1934; 20 cents on Dec. 22, 1933, and 5 cents per share paid on Dec. 30, 1932, 
this latter payment being the first made since Nov. 15, 1930, when a regular 
quarterly dividend of 40 cents per share was distributed.—-V. 142, p. 1830. 


Richfield Oil Co. of Calif.—Plan Approved— 
Federal Judge William P. James on Dec. 31 approved the reorganization 
plan for Richfield Oil Co. of Calif. and Pan American Petroleum Co. as 
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submitted by Consolidated Oil Corp .and Cities Service Co., subject to 
certain minor revisions, none of which will alter the amount of stock and 
debentures in the new company accruing to bondholders and creditors 
AK Feseeees in the original plan. 

proval of the plan of reorganization follows almost six years of court 
h and involved negotiations. The reorganization takes in Rio 
= Oil Co., as well as the Richfield and Pan American petroleum 
co es. 

Under the plan, both Consolidated Oil Corp. and Cities Service Co. 
become holders of substantial amoonts of securities in the new company, 
amount to a minimum for each company of about 18% stock interest 
and an indeterminate amount of debentures.—V. 143, D. 331. 


Richmond Fredericksburg & Potomac RR.—ELarnings 


October— 1936 1935 1934 1933 
Gross from railway..... $581,502 $468,862 12,384 90,550 
Net from railway...... 143,072 .783  def18,089 42,283 
Ne pe “wg eee 86,218  defl1,186 def37,923 8,665 

om Jan. 1— 
Gross from railway.... 6,139,629 5,389,425 5,097,774 4,966,306 
Net from railway... . 1,380,395 865,112 900,217 1,112,134 
Net after rents______.. 589,931 270,339 313,865 383,166 


—\ 143, D. 2858. 


Riverside & Dan River Cotton Mills, Inc.—$6 Dividend 

The directors have declared a dividend of $6 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
Dec. 21 to holders of record Dec. 10. ividends of $3 per share were paid 
on Sept. 1, July 1 and Jan. 2 last, July 1, 1935, and on Nov. 2, 1934, this 
latter being the first dividend paid since Jan. 1, 1931, when a regular semi- 
annual dividend of $3 per share was distributed.—V. 143, p. 2224. 


Roxy Theatres Corp.—Reorganization Planned— 
Howard Cullman, trustee in reorganization proceedings for the cor- 
ation announced Nov. 27, at a meeting of creditors before Federal Judge 
ar 7 ef that a reorganization plan would be submitted on Dec. 20. 
—vV. » De : 


Ruberoid Co.— pecsat Year-End Dividend— 

The directors on Nov. 24 declared a special year-end dividend of $3 per 
share in addition to the regular quarterly dividend of 25 cents per share on 
the common stock, no par value, both payable Dec. 21 to holders of record 
Dec. 7. An extra dividend of $1.50 was paid on Dec. 14, 1935 and an 
extra of 25 cents per share was distributed on Dec. 15, 1934. 


Employees Compensation Plan— 

Herbert Abraham, President of the company announced adoption of a 
plan effective in December under which it was estimated that over 50% 
of the company's factory employees will receive annually, at their option, 
either one extra week's pay or a week's vacation with pay. Under the 
plan all factory employees will receive some extra cash compensation. 

Another announcement was that of the acquisition by Ruberoid of the 

Co., manufacturers of dry felts used in the production of 
uilding products, operating at Gloucester City, Camden 
County, N. J., the largest plant for this type of manufacture in the United 
States.—V. 143, Pp. 3 3l. 


St. Joseph Lead Co.—Special and Larger Dividends— 
The directors have declared a special dividend of 25 cents per share in 
addition to a quarterly dividend of like amount on the capital stock, par 
gto. both payable Dec. 21 to holders of record Dec. 10. A dividend of 
0 cents was paid on Sept. 21 and on June 20 last, comparing with dividends 
of 10 cents per share paid each three months from June 20, 1934 to and incl. 
March 20, 1936; 15 cents paid on March 21, 1932; 25 cents per share dis- 
tributed on Dec. 21, Sept. 21 and June 20, 1931, and 50 cents paid on 
March 20, 1931.—V. 143, p. 1416. 


St. Louis Brownsville & Mexico Ry.—LEarnings— 


October— — 1936 1935 1934 1933 
Gross fromrailway..-..- $444,604 $318,909 53,835 $257,121 
Net from railway... 92,197 41,335 71,501 . 
Net after rents... ... = 61,115 11,381 42,067 def696 

From Jan. 1— 

Gross from railway .... 4,454,884 3,785,013 3,853,127 3,346,928 
Net from railway... 979,882 826,728 1,141,274 57,970 
Net after rents_........ 503 ,659 430,607 643,113 453 ,480 


—V. 143, p. 2859. 
St. Louis-San Francisco Ry.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway... - $4,738,259 $3,967,014 $3,579,574 $3,658,038 
Net from railway... 1,269,809 757,705 518,825 793 ,030 
Ne ateee ag 1 SI 1,000,801 24,700 233,792 508,786 

rom Jan. 1— 
Gross from railway... . 39,539,148 33,598,954 34,074,512 32,530,960 
Net from railway. ...-- 7,409,139 947.375 5,979,877 6,307,643 
Net after rents_..... 4,580,710 1,498,476 3,065,233 3,172,633 


Earnings of System 

1936—Month—1935 1936—10 Mos.—1935 
$4,936,194 $4,171,544 $41,348,589 $35,155,319 
3,667,631 3,411,850 34,067,753 31,459,900 


a$958 ,533 $494,391 a$3,945,420 $872,735 
12,027 186, 


Period End. Oct. 31— 
Operating revenue...-.. 
Operating expenses... 





Net ry. oper. income. 





Other income.........-. 18,460 087 264,766 
Total income........ $970,561 $512,851 $4,131,507 $1,137,501 
DOGUCHONS.. coc ccecece 5,729 6,928 61,929 69,705 





Bal. avail. forint. &c. $964,832 $505,923 $4,069,578 $1,067,796 
a After charges of $99,802 for October 1936, and $780,685 for period 
Jan. 1, to Oct. 31, 1936, for accruals for Federal Railroad Retirement 
Act of 1935, and Federal and State unemployment acts. 

Other expenses for the period Jan. 1, to Oct. 31, 1935, included credit 
p- | goes .1ae for reversal of 1934 accruals under Railroad Retirement Act 


4.—V. 143, Dp. 2858. 
St. Louis San Francisco & Texas Ry.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway... $122,204 $107,995 $79,220 $107,365 
Net from railway... 4,685 def5,359 def22,808 14,913 
N * after. peute tT def26,410 ef31,788 def48,420 def17,462 

rom Jan. 1— 
Gross from renway bike 1,118,299 909,788 813,113 891,254 
rom Jan. 1— 
Net from railway... ... def4,080 def103,219 def121,248 11,339 
te ane rents. 7 ‘neat def383,617 def386,235 def413,483 def300,500 
=v o ° D. + 


St. Louis Southwestern Ry. Lines—LZarnings— 


Period End. Oct.31— _1936—Month—1935 1936—10 Mos.—1935 
Railway oper. revs...-.. ol eee ose alate tt $15,756,885 $12,948,568 








Net rev. from oper-.-.-_-.. : 103, 4, ,069 
Net r’y oper. income... 401 ,784 312,898 2,655,623 2,019,342 
Non-operating income. - 6,020 5,653 ,264 64,563 

Gross income......-. $407 ,804 $318,552 $2,716,888 $2,083,906 
Dn ctieenconch 273,386 261,089 2,837,422 2,625,356 

Net income. ......-.- $134,417 $57,463 def$120,534 def$541,450 
—V. 143, p. 2859. 

San Antonio Uvalde & Gulf RR.—L£arnings— 

October— 1936 1935 1934 1933 
Gross from railway..... $109,047 $57 ,666 $81,684 $63 ,908 
Net from railway. ...-.- 10,659 def24,273 31,158 13,613 
a after rents, ata ata def16,845  def48,248 7,528 def6 ,606 

rom Jan. 1—-...- 
Gross from railway... 1,067,474 713,131 905,562 623,901 
Net from railway...... 306,653 def47,013 292,465 120,627 
Net after rents__....... 23,188 def292,313 49,094 def113,950 


—V. 143, D. 2859. 


Chronicle 


3647 


Safety Car Heating & Lighting Co.—JFztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the r ar quarterly dividend of like amount on the common stock, 
no par value, both payable Dec. 23 to holders of Dec. 9. Similar 
payments were made on Oct. 1 last.—V. 143, p. 1892. 


San Diego Consolidated Gas & Electric Co.—Larns.— 


Period End. Oct.31—  1936—Month—1935 1936—12 Mos.—1935 
separating revenues... .. $635,486 $598,7 $7,819,652 $7,418,149 
et operating revenue. . 258,488 232.455 3,262,317 3,407,587 
Other income......._. 122 694 776 9,795 


~J 
= 
to 





417,382 
¥7 205,000 


$2,212,382 


Bedth avendssdbe $233,150 $3,263,093 
1,250,000 





I ee i lel |e 


—V. 143, p. 3482. 


Sanisol Products, Ltd.—Registers with SEC— 
See list given on first page of this department. 


Savage Arms Co.—Resumes Dividends— 

The directors have declared a dividend of $1 share on the common 
stock, no par value, payable Dec. 15 to holders of record Dec. 5. This will 
be the first distribution made on the common stock since Sept. 1931, 
when 25 cents per share was distributed. 

The directors also declared a dividend of $6 pe share on the 6% non- 
cumulative second preferred stock, $100, likewise payable Dec. 15 to 
holders of record Dec. 5. This will he first dividend paid on the pref. 
stock since Feb. 15, 1932 when a regular quarterly dividend of $1.50 per 
share was disbursed.—V. 143, p. 3162. 


Savannah Electric & Power Co.—LZarnings— 
1936—Month—1935 1936—12 Mos.—1935 











Gross earnings. ........ $173,491 $154,184 $1,949,425 $1,821,653 
Sh achemoaan> 62,458 58.773 730,68 703 ,33 
aintenance.......... 10,255 9,373 111,184 111,548 
Pes tb tendenatndne 16,590 16,166 205,836 204,797 
Interest & amortization_ 31,492 31,441 377 ,659 414,868 
Saar $52,694 $38,428 $524,063 $387,103 
Appropriations for retirement reserve. ........~- , 150,000 
Debenture dividend requirements. ...........-- 149,114 149,114 
Preferred dividena requirements. ...........-.- 60, 60,000 
Balance for com. divs. & surplus_..........-.- $119,948 $27 ,988 


—V. 143, D. 3332. 


Saybrook Corp.—Registers with SEC— 
See list given on first page of this department. 


Schenley Distillers Corp.—Fztra Cash and Stock Div.— 

The directors on Nov. 20 declared an extra dividend of $1.50 per share 
in cash, a dividend of $2.50 per share payable in 5% % pref. stock, and the 
regular quarterly dividend of 75 cents per share, all on the common stock 
par $5, and all payable Dec. 21 to holders of record Dec. 17. A dividend 
of 75 cents per share was paid on Oct. 8, and on July 8, last, this latter 
being the initial distribution on the common shares.—V. 143, p. 3482. 


Scott Paper Co.—£zira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of 50 cents per share on the com- 
mon stock, no par value, both payable Dec. 15 to holders of record Dec. 3. 
A dividend of 50 cents was paid on Sept. 15, last, and compares with divi- 
dends of 45 cents per share paid in each of the five preceding quarters; 
42% cents paid on March 31, 1935, Dec. 31 and Sept. 30, 1934; 37% cents 
per share each quarter from Sept. 30, 1933, to and including June 30, 1934, 
and ‘dcr, of 35 cents per share distributed previously each three 
months. 

In addition, an extra cash dividend of 20 cents per share and a stock 
dividend of 50% were paid on Dec. 31, 1935, and extra dividends of 25 
cents per share were distributed on Dec. 31, 1934, and on Dec. 31, 1933. 


Distribution to Employees— 

An organization distribution to be paid to approximately 900 employees 
on Dec. 15 was announced on Nov. 23 by Ralph E. Rhoads, Secretary and 
Personnel Manager of the company, who made the following statement: 

‘“‘In consideration of the efforts, loyalty and efficiency of the company’s 
entire organization in carrying out so effectively the policies of the manage- 
ment, the directors at a meeting held Nov. 20 voted a special organization 
distribution to all employees excepting directors. This payment will be 
made at the same time as the dividend to stockholders (Dec. 15, 1936), 
and employees of the company on the payroll at that time will receive a 
distribution on the following is: Those employed before Jan. 1, 1936, 
will receive one week's wages or salary, limited in the case of salaried em- 

loyees to a payment of $60; and those employed after Jan. 1, 1936, but be- 
ore Nov. 20, 1936, will receive one-half of one week’s wages or salary, 
at in the case of salaried employees to a payment of $30.—V. 143, 
p. . 


Sears, Roebuck & Co.—Files with SEC— 

The company on Dec. 1 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2698, Form A-2) under the Securities 
Act of 1933 covering 614,119 shares (no par) capital stock. 

The company is granting to its stockholders of record Dec. 26, 1936 
the right to subscribe for approximately 489,119 shares in the ratio of 
one new share for each 10 shares held. The price is to be fur- 
nished by amendment. Transferable subscription warrants exercisable 
only in amounts calling for full shares and expiring on Jan. 15, 1937, will 
be issued to stockholders. All shares not su i for by the warrant 
holders are to be sold to the underwriters, it is stated. 

The company is also grating to its employees and officers and to em- 
ployees and officers of its subsidiaries the privilege to subscribe for an 
ager ate of 100,000 shares of the stock subject to the terms and conditions 
of a plan to be known as Plan A. The stock will be offered only to persons 
who are employees or officers on Dec. 26, 1936, at the same price at which 
* wil oe ee to stockholders. The offerings to employees will expire 

The remaining 25,000 shares are to be offered under a plan to be known 
as Plan B to employees and officers of the registrant and its subsidiaries 
who on or about Dec. 26, 1936, have stock purchase contracts, at the 
same price at which the stock will be offered to stockholders and in the 
ratio of one new share to each 10 shares remaining undelivered under such 
respective stock purchase contracts on that date. This privilege must be 
exercised not later than Jan. 15, 1937. 

The company states that no person will be granted the privilege under 
Plan A to subscribe for an excess of % of 1% of the total number of shares 
included under that plan, and under Plan not in excess of 5% of the 
total number of shares included under that plan. 

According to the r tration statement, the proceeds from the sale 
of the stock to stockholders and to officers and employees under Plan A 
will be applied to working capital for the purpose of discharging unsecured 
current indebtedness to incurred for general business purposes in 
the ordinary conduct of the company’s business and of carrying increased 
current assets resulting from recent expansion in the company’s business. 
The net proceeds from the sale of the stock under Plan B may be paid 
in instalments on various dates not later than Dec. 31, 1941, and it is the 
intention of the company to use such proceeds for general business purposes. 

The company states that Goldman, Sachs & Co., New York, is expected 
to be one of the principal underwriters. 


Stock Increase Voted— 

Stockholders epereres the proposal of directors to increase the com- 
pany’s authorized capital stock to 6,000,000 shares from 5,200,000 shares 
at a special meeti held Nov. 27. The new stock will be utilized for 
issuance to stockholders on the basis of one share for each 10 shares held at 
a pecs to be determined by directors, but which will not be less than $60 
a share. 

Approval was also voted to authorize the board to offer to meg tyr 
125,000 shares of stock or any part thereof at a price not less than $60 a 


are. a4 
Less J. Rosenwald, Chairman, who presided at the meeting, said he 
would e under consideration the suggestion to place before directors a 
proposal to change the stock from no par value to $1 par. The suggestion 
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was offered by a stockholder who explained that this cha would have 
certain tax advantages to share owners in New York State.—V. 143, p. 3482. 


Second International Securities Corp.— Debs. Called— 
See American General Corp. above.—V. 141, p. 3550. 


Servus Rubber Co.—1T7o Increase Wages— 
Max Kalter, well-known New York auctioneer, and President of this 
company, announced a wage increase laggregating $100,000, which will be 
among the com ye TY Ned employees. The increase will become 


8 
effectiveJan. 1 ——V. 143, Dp. 


— = 


Shell Union Oil Corp.—Clears Up Preferred “Arrears— 


To Pay Common Dividend— 

The directors on Nov. 24 declared a dividend of $26.12% per share on 
the 54% cumulative convertible preferred stock, thus clearing up all ar- 
rears, and at the same time declared a dividend of 25 cents per share on 
the common stock, the first on this issue since 1930. No reference was 
made to future dividend policy on the common stock. Both dividends are 
payable Dec. 15 to holders of record Dec. 4. 

ividends of $1.37% per share on the preferred stock were paid on 
a 1 and Oct. 1 this year and the next lar payment at this rate, on 
which action is yet to be taken, is due Jan. 5 1937.—V. 143, p. 2860. 


Scranton Lace Co.—Special Dividend— 

The directors have declared a s 1 dividend of $1 per share in addition 
toja regular quarterly dividend of 60 cents per share on the common stock, 
no fat value, both paves Dec. 15 to holders of record Dec. 4. <A dividend 
of 60 cents was paid on Pt. 20 last; $1 was paid on June 30, last; 50 cents 
per share distributed on March 31, last; $1.50 on Dec. 31, 1935; 50 cents on 

- 1, 1935, and $1 per share paid on July 1, 1935, this latter being the 
first payment made on the common stock since Aug. 1, 1930, when a 
regular quarterly dividend of $1 per share was paid.—V. 142, p. 4353. 


Simmons Co.—Common Dividend Increased— 

The directors on Nov. 24 declared a dividend of $1.75 per share o1 ; e 
common stock, no par value, payable Dec. 21 to holders of record Dec. 4. 
A dividend of 75 cents was paid on Nov. 24, last and one of 50 cents per 
share was paid on Sept. 1, last, this latter being the first dividend paid 
by the company since May 1, 1930, when a ar quarterly payment of 
75 cents per share was made.—V. 143, p. 2860. 


S. M. A. Corp.—Fxztra Dividend— 

The \directors jhave Jdeclared fan Jextra'dividend of 25 cents per share in 
addition ithe jregular quarterly dividend of 20 cents per share on the 
common stock, pargl. Thejextra dividend is payable Dec. 15 to holders of 
record Dec. 5 and the regular,quarterly dividend will be paid on Jan. 2 to 


holders of record Dec. 5. 
An extra dividend of 10 cents:was paid on Jan. 2, 1936.—V. 142, p. 4037. 


South Carolina Power Co.—LEarnings— 
~ [{A'Subsidiary_of Commonwealth & Southern Corp.] 














Period End. Oct.31—  1936—Month—1935 1936—12 Mos.—1935 
Gross revenue__..._._- $238,769 $220,286 $2,808,381 $2,664,495 
Oper. exps. & taxes-_--.. 151,347 124,445 1,677,050 1,478,541 
Prov. for retire. reserve. 18, 20, 220, 170,000 
Int. & other fixed chgs-_- 53,699 52,495 648.323 645,547 
Divs. on preferred stock 14,286 14,286 171,438 171,438 

es $1,436 $9,059 $91,569 $198,968 
—V. 143, p. 3012. ‘i 

South Penn Oil Co.—52'%-Cent Extra Dividend— 

The-directors |have ‘declared an extra dividend of 52% cents per share in 


addition to a regular quarterly dividend of 37% cents share on the 
capital stock, a $25 both payable Dec. 29 to holders of record Dec. 15. 
Extra dividends of 2244 cents were paid on Sept. 30 and June 30, last. 
An extra dividend of 12%c. wasjpaid on March 31, last. » De 
1485, for detailed dividend record.—V. 143, p. 2536. 


Southern California Gas Co.—Larnings— 
Earnings for 12 Months Ended July 31, 1936 


See V. 142 














A LCE AOE ERTL TOBE ETI $16,962,010 
Natural gas purchases, less used by company....-....-..... 4,644,875 
Production exps. (principally field collecting & measuring)... 110,66 
pi ELE LLL EL AGORA COLE RIE 567,1 
NR GLEE EL CREE LAE ALIAS IN 831,247 
EE LGA LILLE LL LLL LEE NN 818,689 
2? ee. a sesenbeeeenesoeoneseousnees 512,011 
SND OEE CUNND. osccewccncceccnceoeseeseqeesceses 501,52 
ae oe See. ..... . . we cccseocoocenooesussoeoese 1,770, 
Taxes (other than Federal income & excess profits taxes) 988,486 
Consultation & advisory service fees............ ee 60, 
General and administrative expenses. ......-...--.--..--.... 701,752 
Provision for doubtful accounts............---- eee eek 219,219 
Water department expenses._.......-..---- eee 1,20 
Net operating revenue_.......-.--- eee eee $5,235,178 
Other Income... . ~~ eee Dr2,925 
I atin ant ee ee te ene heen ees $5,232,253 
Cs it Pt Sn nna neneesesnegneneenstpeiinennen 1,225,137 
Amortization of bond discount & expense............-...-.-. 236,220 
Taxes paid for bondholders. ...........-.-------- eee 10,049 
Interest on parent company credit account............-.-. 5,4 
a il it Re 5 IDE GO PR AE IIE. LN ELSE SAT TLE PEA AN saat 5,011 
Interest charged to construction.........-..-------.---.-... Cr2,387 
Provision for Federal Income and excess profits taxes_._.._._- 717,236 
Net imcome._....-.. 2-2 eee eee $3,035,577 


Southern Colorado Power Co.— Accumulated Dividend— 
The directors have declared a dividend of $1 per share on account of ac- 
cumulations on the 7% cumulative preferred stock, par $100, payable 
Dec. 15 to .holders.of record Nov. 20. A similar amount has n paid 
on this issue quarterly since and incl. June 15, 1933, as against $1.25 per 
7 he ne 15, 1933, and $1.75 per share in preceding quarters.—V. 


Southern Indiana Gas & Electric Co.—Larnings— 


[A Subsidiary of Commonwealth & Southern Corp.] 


Period End. Oct. 31— 1936—Month—1935 1936—12 Mos.—1935 
Grossrevenue_._.....-.--_-_- $297,149 $268,528 $3,553,152 $3,072,080 
Oper. exp. taxes______________ 158,956 166,065 1,987,627 1,738,943 





Provision for retire reserve_. 30,000 23,141 , , 

Int. & other fixed charges____- 27,323 26,930 314,633 321,267 

Dividends on preferred stock... 41,868 45,206 532,374 542,473 

Balance _..2- ~~ eee 39,001 ,184 4 

—V 143. 'p. 3013. $ $7,18 $420,241 191,695 
Southern Pacific Co.—Earnings— 

October— 1936 1935 1934 1933 
Gross from railway---..$15,290,087 $12,815,170 $10,491,306 $9,770,486 
Net from railway____.. 5, ‘ 4, 094 3, 852 3,194,513 
oy Soot, renee. ------- 3,588,909 2,792,062 2,057,986 2,353,597 
Gross from railway. --- 124,568,062 102,934,697 95,392,459 80,414,413 
Net from railway____.. 34,574,006 27,730,076 26,477,273 19,360,227 
Net after rents. --....- 19,861,957 13,901,380 14,796,612 7,175,758 
—vV. 143, Pp. 3334. 

Southern Pacific SS. Lines—Zarnings— 

October— 1936 1935 1934 1933 
Gross from railway -.--- $630,596 $426,263 $414,295 $368,491 
Net fromjrailway—_____ 79,778 def 49,781 def92,273 def2 ,653 
Net afteryrents smcsenen mentees 80,000 def56,579 def91,317 def1,831 
Gross from railway - ~~... 4,924,619 3,953,532 3,757,680 3,564,026 
Net from railway.____- def11,403 def463,081 def662;392 def320;226 
Netjafter rents......._. def52,057 def487,529 def663,243 def328,728 


—V.143, p. 2862. 
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Southern Ry.—Larnings— 
—Third Week of Nov.— Jan. 1 to Nov. 21— 
Period— 


936 1935 3 
Gross earnings (est.).... $2,631,747 $2,218,710 $112,367,890 $95,988,260 
—V. 143, p. 3483. 


Southwest Consolidated Gas Utilities Corp.—Dividend 


Again Increased— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 21 to holders of record Dec. 10. This compares with 
75 cents paid on Sept. 1, last; 50 cents paid on June 1, last; 25 cents on 
March 2, last, and $3.50 per share on Dec. 30, 1935, this latter being the 
initial payment on the issue.—V. 143, p. 2537. 


Southwestern Light & Power Co.— Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable Dec. 19 
to holders of record Dec. 7. A dividend of $1.12% per share was paid on 
Oct. 1, and July 1, last, and compares with dividend of 75 cents per share 
paid on April 1, last; dividends of 50 cents paid in each of the 10 ae 
peng 5 cents on July 1, 1933, and $1.50 per share previously 
three months.—V. 143, p. 2862. 


Spear & Co.—To Pay Bonus— 

ae bt to an announcement made on Nov. 30 by Nathaniel Spear 
President of the company, it will pay to more than 1,000 employees, ad- 
ditional compensation approximating 5% of the estimated net profits for 
the fiscal year ended Dec. 31. All pos rn te in the service of the compan 
for six months or more to Dec. 1, will participate in the distribution.—V. 


143, p. 3162. 


Spencer Trask Fund, Inc.—Dividend Again Increased— 

The directors have declared a dividend of 20 cents per share on the capital 
stock, $1 par payable Dec. 15 to holders of record Dec. 5. This compares 
with 15 cents paid on Sept. 30, last; 1244 cents paid each three months 
from June 30, 1933, to and including June 30, last, and 25 cents per share 
quarterly previously.—V. 143, p. 2226. 





Spokane International Ry.— . 
October— 1936 1935 1934 1933 
Gross from railway..--.- $74,765 $62 ,462 $52,278 $40,671 
Net from railway....-- 20,521 / 8,751 5,167 

Net after rents.......-.- 19,998 def3 ,618 4,835 

From Jan. 1— 

Gross from railway..-.-.. 653 ,472 494,278 435,750 373,312 
Net from railway..-..-.- 163 ,737 48,773 18,721 def30,079 
Net after rents._... .-.. 85,636 def12,475 def38,154 def95,832 
—vV. 143, Dp. 3012. 

Spokane Portland & Seattle Ry.—/Larnings— 

October— 1936 1935 1934 1933 
Gross from railway-_.-.-.. $928,781 $769,505 $474,191 $414,762 
Net from railway....-- 420,201 394,90 196,17 151,43 
Net after rents_.....-- 278,159 196,208 112,048 90,751 

From Jan. 1— 

Gross from railway..--. 6,899,822 6,295,137 4,916,913 3,826,880 
Net from railway...... 2,374,784 2,379,726 2,148,024 1,512,445 
Net after rents........ 1,100,410 1,254,483 1,297,705 681,297 


—V. 143, p. 3012. 


Standard Gas & Electric Co.—Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Nov. 28, 1936 totaled 
106,959,675 killowatt hours, an increase of 17.9% compared with the 
corresponding week last year.—V. 143, p. 3484. 


Standard Cap & Seal Corp.—T7o I/ssue Preferred and 
Common in Recapitalization—Files with SEC— 


The Securities and Exchange Commission has announced that the corpora- 
tion filed with the SEC on Nov. 25 a registration statement (No. 2-2673 
Form A-2) under the Securities Act of 1933 covering 108,003 shares of 
convertible preference stock (par $10—cumulative dividends, $1.60 per 
annum) and 327,858 shares ($1 par) common stock, to be offered in con- 
nection with a pro plan of recapitalization. 

According to the prospectus, a special meeting of the stockholders of the 
company has been called for Dec. 11, 1936, for the purpose of considering 
and taking action upon a proposed recapitalization of the company, so as 
to provide for (1) an authorized capital stock of $1,580,030, divided into 
108,003 shares of $10 par convertible preference stock and 500,000 shares of 
$1 par common stock in lieu of the present authorized capital stock of 250,- 
000 shares of $5 par common stock, and (2) the change of the eee te 
shares of common stock into shares of the new convertible preference s 
and common stock by the issuance of one-half of one share of new oreference 
stock and one share of new common stock for each share of common stock 
now outstanding. 

The registration statement states that of the 108,003 shares of convertible 
precprence stock to be offered, 53,561 shares are to be offered to the public 

y American Cities Power & Light Corp., the majority stockholders of the 
company, at a maximum offering price of $30 per shdre; a maximum of 
15,000 shares are to be offered to the public by stockholders of the company 
other than American Cities Power & Light Corp. at a maximum offering 
price of $30 per share; 36,942 additional shares are to be issued by the 
company to stockholders upon recapitalization but are not to be offered to 
the public; and 2,500 shares are to be issued by the company pursuant to 
employee stock plan at a price of $25 per unit of one-half share of preference 
stock and one share of common stock. 

Of the 327,858 shares of common stock to be offered, 82,122 shares are to 
be offered to the public by American Cities Power & Light Corp., the major- 
ity stockholders of the company, at a maximum offering price of $25 per 
share; a maximum of 10,000 shares are to be offered to the public by stock- 
holders of the company other than American Cities Power & Light Corp. 
at a Maximum offering price of $25 per share; $25,000 shares are to offered 
by American Cities Power & Light Corp. to certain officers and directors of 
the company at prices of $18.50 and $22.50 per share; 93,883 additional 
shares are to be issued by the company to stockholders upon recapitalization 
but are not to be offered to the public; 8,850 shares are to be issued by the 
company pursuant to employee stock plans, 5,000 thereof at a price of $25 
per unit of one-half share of preference stock and one share of common 
stock, and 3,850 thereof at a price of $25 per share; and 108,003 shares are 
to be reserved by the company for issuance upon conversion of shares of 
covertible preference stock. 

The principal underwriters are Riter & Co., Hemphill, Noyes & Co., 
and Eastman, Dillon & Co., all of New York, New York. The amounts 
to oe —-—~ _ leanne by each will be supplied by amendment to the registration 
statement. 

The registration statement states that the company will receive no 
proceeds from the sale of any of the shares covered -! the registration 
statement except, in certain events, in the case of shares sold under employee 
stock plans. he company does not expect to receive any proceeds with 
respect to such last-mentioned shares. Proceeds from the sale of the shares 
will go to American Cities Power & Light Corp. and certain other stock- 
holders and the amounts of such proceeds will be supplied by amendment. 
Underwriting discounts or commissions and final offering prices are also to 
be supplied by amendment. 

50.77% of the voting stock of the company is owned by American Cities 
Power & Light Corp.; 69.79% of the voting stock of American Cities 
Power & Light Corp; is owned by Central States Electric Corp. and its 
wholly owned subsidiary, Utilities Shares Corp. In addition, New Empire 
Corp. and its wholly owned subsidiary, Onondaga Corp., own 1.77% of 
the voting stock of American Cities Power & Light Corp. Central States 
Electric Corp. is controlled through the ownership of 50.63% of its voting 
stock by New Empire Corp. and its wholly owned subsidiaries. All of the 
vou act of New Empire Corp. is owned by Harrison Williams. 

H. E. Talbott of New York, N. Y., is chairman of the board, and Jarvis 
Williams, Jr., of Monmouth Beach, N.J., is President of the company. 


Special Common Dividend— 
The directors have declared a special dividend of 30 cents per share on 
the common stock, no par value, payable Dec. 11 to holders of record 


Nov. 30. 
The regular quarterly dividend of 60 cents per share was paid on Novy. 2, 


last. 





Financial 


Previous extra or special dividends were paid as follows: 20 cents on 
Aug. 1, last; 40 cents on Dec. 30, 1935, Dec. 29, 1934, and on Dec. 29, 
Ie one ee per share paid in December of 1932, 1931 and 1930. 


Standard Oil Co. of Kentucky—£rtra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of like amount on the common stock, Pt 
$10, both payable Dec. 15 to holders of record Nov. 30. A dividend of 35 
cents per share was paid on Sept. 15, last and prior thereto regular quarterly 
dividends of 25 cents per share were distributed. 

In addition an extra dividena of 25 cents was paid on March 15, 1935 
ae on extra of 50 cents per share was paid on Dec. 15, 1934.—V. 143, 


(The) Standard Tube Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 3871. 


Staten Island Rapid Transit Ry.—Farnings— 


Volume 143 


October— 1936 1935 1934 1933 
Gross from railway-- -.. $136,350 $134,066 $132,558 $142,722 
Net from railway. -__. def1,72 1,195 ,167 28,968 
Net after rents_____._. def38,282 def38,734 def33,818 725 

From Jan. 1— 

Gross from railway..... 1,338,351 1,251,642 1,419,890 1,429,226 
Net from railway. ~~ --- def1,335  def53,988 218,661 329,422 
Net after rents___._... def360,566 def429,704 def123,038 30,372 


—vV. 143, Pp. 2863. 


Stenshaw-on-Klamath Gold Mining Corp.—Registers 
with SEC— 
See list given on first page of this department. 


Sterling Aluminum Products, Inc.—Withdrawal of 
Registration— 

The SEC, upon the request of the registrant, has consented to with- 
drawal of the registration statement of the registrant, and the registration 
statement being so withdrawn, the Commission further dismisses a certain 
stop order proceeding under Section 8 (d) of the Securities Act of 1933, as 
amended, the stop order proceedings having been heretofore on Nov. 13, 
1936 authorized.—V. 143, p. 2385. 


Stokely Brothers & Co., Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 535,000 
shares of common stock ($1 par) which are issued and outstandi in the 
hands of tne public; with authority to add to the list 105,000 shares of 
common stock on official notice of issuance from time to time upon con- 
version of the 7% cumulative convertible preferred stock on the basis of 
1% shares for each share of 7% cumulative non-convertible preferred stock, 
and 15,000 shares of common stock upon official notice of issuance under 
subscription agreements with officers and employees, making the total 
amount applied for 655,000 shares. See also V. 143, p. 2537. 


Sun Ray Drug Co.—Listing— 

The New York Curb Exchange has approved the listing of 100,000 out- 
standing shares of common stock, $1 par, and will list 10,000 additional 
shares of common stock, $1 par, upon notice of issuance.—V. 143, p. 3484. 


Superior Oil Corp. (& Subs.)—EZarnings— 
Per. End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Gross $804,2 $848,9 


) 
bo 
@ 
—_ 











RS Oe $261,771 $290.8 ; ; 
Exp., ord. tax, &c___ _-- 108 ,664 101,460 325,439 08,253 

Operating profit.._... $153,107 $189,362 $478,842 $540,731 
Other income_........- 747 6,488 8,443 12,100 

Total income... _.-.- $153,854 $195,850 $487,285 $552,831 
 & ” ae 4,54 8,439 15,741 28,415 
Deprec. & depletion. --- 85,857 93 ,243 265,143 268 ,924 
Surrender leases, &c-. — - 35,386 19,213 55,518 25,346 
Federal income tax... ce °° @ ciate , o_o 

Net profit... .-- x$26 487 y$74,955  x$142,807 y$229,.646 
Earns. per sh. on 988,979 

shs. cap. stk. (par $1) - $0.03 Nil $0.14 Nil 


x No provision has been made for Federal surtaxes on undistributed 
profits. y Profit before Federal! taxes. 

The consolidated income account for the 12 months ended Sept. 30, 1936, 
follows: Gross income, $1,068,563; operating expenses, ordinary taxes, &c., 
$432,367; operating profit, $636,197; other income, $8,732; total income, 
3549 ban: interest on indebtedness, &c., $22,480; deprec. & depletion, 

49,960; losses on leases surrendered, &c., $94,177; provision for Federal 
income taxes, $8,301; net profit for period $170,011.—V. 143, p. 3336. 


Sylvania Industrial Corp.—E£zitra Dividend— 

The directors on Nov. 20 declared an extra dividend of 50 cents per 
share in addition to the regular quarterly dividend of 35 cents per share on 
the capital stock, both payable Dec. 15 to holders of record Nov. 30. 

The directors, in view of the undistributed profits tax, also decided that 
the regular dividend of 35 cents per share normally payable on March 15, 
1937 for the first quarter of 1937, be anticipated, and paid out of 1936 
earnings on Dec. 15 to holders of record Nov. 30. 

Directors also decided to change dividend payment dates hereafter to an 
ony part of the first month of each quarterly period, commencing April, 


The company paid a dividend of 35 cents per share on Sept. 15, last, 
and prior thereto regular quarterly dividends of 25 cents per share were 
distributed.—V. 143, p. 1249. 

(K.) Taylor Distilling Co.—EZarnings— 

Earnings for 10 Months Ended Oct. 31, 1936 
Net income after deprec., Federal income taxes, &c., but before 
surtax on undistributed profits. .........-.--- eee eee woes 8 
0.81 


Earnings per share on 340,000 shares common stock. .........- 
—V. 143, Dp. 3336. 


Telephone Bond & Share Co.—Preferred Dividends— 

The directors at their meeting held Nov. 20 declared dividends of 98 
cents per share on the 7% first preferred stock and 42 cents per share on 
the $3 first preferred stock, to be paid on Dec. 15 to holders of record 
Nov. 23. Dividends at one-half of these amounts were paid on Aug. 10, 
last, rer to which no dividends were paid since April 15, 1932.—V. 143, 


p. 3164. 
Tennessee Central Ry.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway. --.~. $258,000 $228,097 $189,458 $166,106 
Net from railway. _-- 86,265 78,347 A 43 ,565 
Net after rents______.- 73,051 55.597 38,904 21,615 

From Jan. 1— 

Gross from railway.-.--.. 2,076,839 1.859,756 #1,755,471 1,612,560 
Net from railway ----_-.- 601,232 538,706 468 ,607 423,491 
Net after rents_____..- 391,860 356,986 287,778 237 .657 


—V. 143, Dp. 2863. 


Texas Corp.—Fzira Dividend— 

The directors on Nov. 20 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, per $25. The extra dividend will be paid on Dec. 21 to holders of 
record Dec. 1 and the regular quarterly payment will be made on Jan. 1, 
also to holders of record Dec. 1. A similar extra dividend was paid on 
Oct. 1 last.—V. 143, p. 2697. 


Texas Mexican Ry.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway-.--_.- $99,112 $88,510 $96,702 $57 .496 
Net from railway... 14,786 13 ,655 32,319 def745 
Net after rents... ..- 4,183 4,801 24,502 def7 ,552 

From Jan. 1— 

Gross from railway..-.. 1,066,332 1,003,475 783 ,876 538,853 
Net from railway. --.-_.-. 278,788 276,889 184,392 def21,032 
Net after rents_...-..- 156,010 171,975 98,616 def97,122 


—V. 143, Pp. 2863. 


Chronicle 3649 
Texas & New Orleans RR.—Larnings— 

October— 1936 1935 1934 1933 
Gross from railway... .. $3,997,327 $3,437,744 $2,956,289 .646,569 
Net from railway... ... 1,215,241 999,741 647,156 77,069 
N & a | bbhassanee 95,713 734,702 216,023 136,697 

rom Jan. 1— 
Gross from railway... 33,478,186 28,110,535 26,440,532 23,883,175 
Net from railway... -—.-. 7,371,301 4,865,484 3,843,732 3,893,676 
Net after rents.._...... 3,474,200 1,687,214 def466,537 def281,025 


Texas & Pacific Ry.—Preferred Dividends— 

The directors on Nov. 24 declared a dividend of $2.50 per share on the 
5% non-cumulative preferred stock, par $100, payable Dec. 15 to holders 
of record Nov. 30. A similar payment was made on Aug. 31 last, this 
latter being the first dividend paid on the preferred stock since Mar. 31, 
are - "mene dividend of $1.25 per share was distributed.— 

° , D. O- 


Texas Pacific Land Trust—/nitial Dividends 

The directors have declared an initial cash dividend of $10 on certificates 
of proprietary interest or 10 cents per sub-share payable Dec. 21 to holders 
of record Dec. 1.—V. 143, p. 3485. 


Textiles, Inc.—Given Right to Borrow $500,000— 

An order permitting A. G. Myers of Gastonia, Receiver, to borrow up to 
$500,000 for the operation of the corporation, has been signed by U. 8. 
Judge E. Yates Webb of the Western Federal District of North Carolina. 

It was specified in the order that Mr. Myers could likewise borrow, at 
future times, up to $250,000 to be used in the operation. In the petition 
for the order, Mr. Myers stated that the money is needed to buy cotton 
to fill orders within the next few months. : 

The petition stated that orders have already been received, making 
necessary the cotton purchases.—V. 137, p. 4710. 


Thompson Products, Inc.—Dividend Tripled— 

The directors have declared a dividend of 90 cents per share on the com- 
mon stock, no par value, payable Dec. 15 to holders of record Dec. 5. 
Dividends of 30 cents were paid on Oct. 1 and on July 1, last, this latter 
being the first made on the common stock since Jan. 2, 1932, when a regular 
quarterly dividend of 30 cents per share was distributed. 


Per. End. Sept. 30— 1936—3 Mos.—1935 ine at abdlieoes 

















Be Gn w ose bticcewde FF: ¢ aes , 44 0 060ts«éWewees 
Gvtububcsciewsaks Meese”: ~seedtec Geese - =} 8=—siésU ww 
Manufacturing profit. $498,486 $489,414 $1,978,131 $1,491,111 
Rn 500% casaubee 372,773 300,083 1,069,655 773,069 
Operating profit. -—-- $125,713 $189,331 $908 ,476 $718,042 
Other income. ......--- 25,510 26,495 53,273 65,087 
- Tosel PR andievnn $151,223 $215,826 $961,749 $783,129 
evelop. exp., interest, 
sepalisien, We iitnnanae 34,561 27,671 89,514 77,468 
Depreciation... ........ 46,911 35,934 137,196 108,935 
Federal income taxes... 9,402 16,634 100,631 68,013 
Beet Ss a Kd boone x$60,349 $135,587 x$634,408 $528,713 
Shs. com. stock (no par) 283,510 263,160 283,510 263,160 
Earnings per share- ---- $0.17 $0.49 $2.10 $1.93 


x No provision was made for any possible excess profits tax and surtax on 
undistributed income. 

Current assets as of Sept. 30, 1936 including $227,993 cash, amounted to 
$3,802,477 and current liabilities, were $792,325. This compares with cash 
of $306,799, current assets of $2,559,114 and current liabilities of $754,386 


on Sept. 30, 1935.—V. 143, p. 1418. 
Tide Water Associated Oil Co.— Merger of Associated 


Oil Co. and Tide Water Oil Co. Approved— 

The stockholders on Nov. 19 approved the merger with the company of 
The Associated Oil Co. and Tidewater Oil Co. 

William M. Humphrey, President, in outlining the reason for the merger 
stated in part: all al 

Tide Water Associated is a holding company, its income consisting 
primarily of dividends received from subsidiaries. Its principal operating 
subsidiaries are Tide Water Oil Co. (Del.), and Associated Oil Co. (Calif.). 
It owns 99.13% of the entire capital stock of Tide Water Oil and 98.21% 
of the entire capital stock of Associated. 

Disadrantages of Holding Company Operation 

Holding companies are now subject to various tax disadvantages. For 
many years prior to 1934, Federal income taxes of a corporation and sub- 
sidiaries were upon their consolidated net income, the enterprise 
being treated as a whole. By amendment to the Federal mcome tax law 
in 1934, each corporation is required to file a separate income tax return 
and pay taxes on its separate net taxable income as reported therein, so 
that the losses, if any, of one subsidiary in a group cannot now be offset 
against the profits of another subsidiary in the same group, with the result - 
that the aggregate of the income taxes that may be payable by the cor- 
porations in the group may be substantially greater than the amount of 
such taxes that would be payable by them if they were taxed on the basis of 

nsolidated returns. 

“Moreover, the Federal income tax law has been further amended so that, 
effective Jan. 1, 1936, it provides in substance that 15% of the dividends 
received by a corporation from another corporation shall be Included as 
taxable income, with the result that under the law as now in effect, company 
is subject to a tax of approximately 15% upon 15% of (or 24% upon all) 
the amount of the dividends received by it on and after Jan. 1, 1936. 
from its subsidiaries. 

Consolidation of properties and operations through merger of Tide Water 
Oil and Associated with company will eliminate these tax disadvantages, 
and result in a very definite saving to the stockholders. 

In addition, each corporation is required under Federal tax laws to 
declare a value for its capital stock and pay a capital stock tax, and is then 
subject to excess profit taxes on net income in excess of certain percentages 
of the declared value of its capital stock. The nature of these taxes is such 
that merger of the companies in the group will simplify the attendant 
problems and permit of some savings in the aggregate amount of such 


taxes. F . . 

In addition to tax savings, consolidation of operations should result in 
other savings, and, more important, in greater economy in administration. 

The merger, with the greater flexibility of the capital structure should 
also facilitate future financing and permit of financing on a more advan- 

us basis. 
— Terms of the Merger Agreement 

The merger agreement provides for the merger of Tide Water Oil and 
Associated with and into Tide Water Associated on the following basis: 

(1) Company, after such merger, will be the surviving corporation, con- 
tinuing with the name Tide Water Associated Oil Co. The certificate of 
incorporation of Tide Water Associated, with certain changes will become 
the amended certificate of incorporation of the merged corporation. 

(2) There will be no increase in the total number of shares now author- 
ized. The merged corporation will have an authorized capital stock of 
626,221 shares ($62,622,100 par), of 6% preferred stock (par $100), the 
class of preferred stock of company now outstanding; 873,779 shares of 
preferred stock (no par), authorized but not issued, which will take the 
place of a like number of shares of the present authorized 6% preferred 
stock; and 10,000,000 shares of common stock (par $10), which will take 
the place of a like number of presently authorized shares of cojmmon 
stock (no par). 

(3) The shares of the 6% preferred stock of company outstanding in 
the hands of the public will remain outstanding, without any change in 
the dividend rate, liquidation price or redemption price, or any other 
change, except as outlined below, but new certificates representative of 
such shares will be issuable in exchange for the old certificates upon con- 
summation of the merger. 

(4) The shares of common stock (no par) of company outstanding in the 
hands of the public will be converted share for share into shares of common 
stock (par $10). The relative rights of the common stock to dividends and 
to share in the assets will not, of course, be affected by this change. Shares 
of common stock of the company held by the respective companies when the 
merger becomes effective will be canceled. 





3650 


(5) The shares of the capital stock of Tide Water;Oil held by stockholders 
Associated will 


other than Tide Water be converted into shares of the com- 
mon stock of the merged corporation at the rate of 3 shares of such common 
stock for each share of capital stock of Tide Water Oil. There are only 
19,112 shares of Tide Water Oil held, by such stockholders and, accordingly, 
the te number of shares,of common stock of the merged corporation 
e to the stockholders of Tide Water Oil will be only 57,336 shares. 
ares of the capital stock of Associated held by stockholders 
other than Tide Water Associated will be converted into common stock of 
the merged corporation at the rate of 24 shares of such common stock for 
each share of capital stock of Associated. There are 41,050 shares of capital 
stock of Associated held by such stockholders and, accordingly, theJaggre- 
es number of shares of common stock,of the,merged corporation issuable 
the stockholders of Associated will be only 92,362 shares. 
(7) On the basis of the application of the above ratios to the shares of 
e respective sg dwn ge outstanding in the hands of the public, 
626,221 shares of 6% preferred stock and approximately 6,252,789 shares 
of common stock of the merged corporation will be outstanding upon the 


consummation of the merger. 

(8) At the present time com y has 636,221 shares (including 10,000 
shares held in the treasury of iated) of the 6% preferred stock out- 
standing and 863,779 shares of such 6% preferred stock authorized but 
On the consummation of the Oe the 10,000 shares held by 


unissued. 
Associated will be canceled, and the authorized 6% preferred stock reduced 
® preferred stock present! 


to 626,221 shares. The remaining 6% 
will become 873,779 authorized but unissued shares of preferred stock 
without par value. Company was authorized by its original certificate of 
incorporation to issue any unissued shares of any class at any time for such 
consideration as the board of directors might determine and as might be 
eens by law eub ect to the restrictions on the last 500,000 shares of 
% preferred stock), leaving to the board of directors determination of 
when the best interests of company would be served by such an issue. 
The merged corporation will be authorized to issue the 873,779 shares of 
referred stock (no par) from time to time, in one or more series, as the 
board of directors may determine (subject to the restrictions on the issue 
of the last 500,000 shares), and such shares will be on a parity as to divi- 
dends and payments on liquidation (subject to differences in rates) with the 
shares of 6% preferred stock now outstanding. Directors will be author- 
ized fix the dividend rate of each series, not in excess of $6 per share 
per annum, the redemption price of each series, not in excess of $105 per 
share and accrued dividends (the redemption price of the present 6% pre- 
ferred stock), and the liquidation prices of each series, not in excess of $100 
r share on involuntary liquidation and $105 share on voluntary 
iquidation (the oe prices of the present de, preferred stock), the 
above-mentioned limitations as to dividend rates, redemption prices and 
liquidation prices applying so long as any of such 6% preferred stock is 
outstanding. Directors are also authorized to determine, in connection 
with the issue of shares of each series, whether or not there shall be any 
sinking or purchase fund for the retirement of such shares, whether or not 
the same shall be convertible into other shares, whether or not such shares 
shall be entitled to any voting rights and whether or not there shall be any 
restrictive provisions on other issues of stock or creation of indebtedness. 
Until all of the 6% preferred stock has been retired, or until directors 
have given due notice of redemption thereof, the merged corporation will 
not be authorized to issue any shares of preferred stock (no par) of any 
series (1) without first offering to the holders of the 6% preferred stock the 
preferential right to exchange their shares, pro rata, for such number of 
shares (no par) of such series as the board shall determine and (2) without 
according to the holders of such 6% preferred stock for a period of not less 
than 20 8s the opportunity to make such exchange. After the expiration 
of such offer, the shares offered and taken up may be issued to others, 
but not at a price less than the price used as the basis of such offer of ex- 
change, unless such shares shall first be reoffered at the lesser price to the 
holders of the 6% preferred stock. 
(9) The amended certificate of incorporation of the merged corporation 
will be the same as that of company, except for the necessary changes. 


Consslidated Balance Sheet, July 31, 1936 (Incl. Subs.) 
Assets— 





a I i i et $8,713,841 
. 8. Gov. mark. sec., at cost (less reserve for reduction to 
I ee in i 1,782,353 


Accounts receivable (less res. $501,071) 
Notes & trade accepts. receivable 
Due from employees 
SIERRAS titre te lons ook etarsentennrenereenns 

ash depos escrow, against judgments. ............-- 
Capital stocks of affiliated and associated companies 
Due from affiliated & 


associated com i dais eit ealineiivet eae 
Mission Corp. (101,969 shares of capital stock at cost) 1,1 


butocmneseoesnaneets 9,516,780 
739,908 


»159 
32,231,961 








--—«<<-<«< 7 16 oD 18 
Other investments & receivables. .__._._____.__._._____-.---- ,205 .042 
Peenmeresss & eauiomens (net)... «««<ccccoccocccecccusccecces 118,986 ,066 
RE hil li Aa a eam a APSE 2,326,492 
I ee 457,016 
ER AR ERS ae ER ERR SEA ASL LAE WRT 7 AWS pte $187 ,546,974 
Liabiliiies— 
Notes payable to banks, due within one year___......-...-- $2,000,000 
Purchase money obligations, due within one year........--- 413,677 
FR i a I AR TIT TE TLR | LEA BI Fe 5,901,345 
Wages and misc. accounts payable. ...............-.-..--- 1,652,712 
ae 95, 
Accrued taxes—property, oil, excise, &c. -.__._-.._._---- 5,525,708 
Common stock dividend, payable Sept. 1____._......-_---- 53, 
Instalments payable on 1935 Federal income tax__......-..- 224,103 
Provision for est. normal Fed. tax on 1936 income... _._.- 648 ,874 
Due to affiliated and associated companies. _............--- 1,960,543 
Notes payable to banks, due serially to 1940__._.._.....--- ,000, 
eB EE EE ARIA LET: 3,074,658 
Reserves for repairs on marine equipment, Federal taxes in 
lin i TS NG A TERE A AAS 1,607 307 
D unt on preferred and common stocks in treasury... .-.... 522,670 
faa a ey a ais panne inane ciple dhe eae 125,130 
— Stocks of Sub. in hands of public: 
ide Water Oil Co.: 
Common stock (20,464 shares no par)...........-..--- 511,600 
ee ee enstiibueienwe 89,077 
lated Oil: 
Capital stock (41,062 shares $25 par)........--------. 1,026 ,550 
NSS lh AB AEST GE LL 497 ,950 
GH Preserved seek (0100 BOP)... ..ccocccccecccocesccece 62,622,100 
Common stock (5,690,358 shs. (no par) stated at $10 per 
I er ne ere ta ee 56,903 ,580 
i ag salen aaaaadrs Stl Be TA F 627 
a a i ee $187 ,546,.974 


The New York Stock Exchange has authorized the listing fuses official 
notice of the consummation of the merger of Tide Water Oil Co. and Asso- 
ciated Oil Co. into the company) of: (a) 6,132,104 shares of common stock 
(par $10). to be outstanding upon such consummation of the merger; and 
) 149,699 shares of common stock, of which 149,698 shares are to be 
outstanding upon such consummation of the merger; also upon official 
notice of such consummation of the merger and of issuance and a in 
Sas Under its ‘‘management stock plan’’ of (c) 195,512 shares of such com- 
The 6,132,104 shares of common stock (par $10) are to be outstanding 
upon such consummation of the merger by virtue of the conversion into 
ares of such stock of a like number of shares of common stock without 
par value outstanding in the hands of the public and presently listed. 
The 149,69834 shares of common stock (par $10) are to be outstanding 
upon such consummation of the merger by virtue of the conversion into 
shares of such stock, of shares of the respective capital stocks of Tide Water 
Oil and Associated outstanding in the hands of the public.—V. 143, p. 3013. 


Toledo Peoria & Western RR.—Earnings— 


October— 1936 1935 1934 1933 
Gross from railway. .-. $223 ,061 $193 ,555 $171,190 $160,397 
Net from railway. ..-.--. 62,068 955 388 48,805 
Net after rents... .. 28,137 42,799 21,626 26,128 

From Jan. 1— 

Gross from railway... 2,005,066 1,502,452 1,472,828 1,403,153 
Net from railway... 559 ,686 358,163 332,651 364,891 
Net after rents_.._.___~ 52,136 156,192 30,388 194,014 


—V. 143, p. 3164. 


Financial 
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Tide Water Oil Co.— Merger Approved— 
The stockholders on Nov. 18 approved the merger of the company with 
the parent company, Tide Water Associated Oil Co. (which see). 
Consolidated Earnings for 9 Months Ended Sept. 30 
9 Mos. End.Sept.30— 1936 


1935 1934 1933 
c Total vol. of business.$56 403,414 $47,380,492 $46,230,104 $36,005,200 
Total s. incident to 











operations. ......... 43,464,580 36,519,008 35,323,179 27,354,540 

Operating income... . $12,938,834 $10,861,484 $10,906,925 $8,650,660 
Other income. ......-- 591,377 625,192 745,970 239,490 

Total income. ......-. $13,530,211 $11,486,676 $11,652,894 $8,890,150 
Int. & disct. on funded 

debt ~-—e8<« << = eo ee ee @ d598,455 d251 455 50,831 “see ee 
Otherint., discounts, &C ..---.- «««««- a” - enna 
Prop. retirement (net)... 196,953 111,384 205,867 97,517 
Amortiz. of invest. & un- 

developed leases... ..- 535,675 422,298 447,156 794,446 
Depr. & depl. charged off 5,695,155 6,231,462 5,947,200 5,881,980 
Est. Fed. income tax... 702,000 345,000 654,000 265,811 

Net profit 9 months.. $5,801,974 $4,125,076 $4,037,803 $1,850,397 
Preferred dividends....  --.-...- 722, 735,922 747, 
Common dividends. -..-~ 3,292,160 2,522,071 2.739.779  #..--<-- 
Earns. per common share ‘ 1. $1.5 $0.50 


c Exclusive of inter-co. sales and transactions. d Interest paid only. 

Note—The above statement for the 1936 od does not include the 
amount of $11,918,764 collected for the Federal Government and State 
hb on gama in the form of taxes on gasoline, lubricating oils and other 
products. 

As a result of transactions consummated on or before aap- 24, 1936, 
the company uired all the assets of Tide Water Oil Co. a . J.), except 
all the stock of the company held by Tide Water Oil Co. (N. J.) and cash 
and accounts receivable sufficient to pay the debts of the latter, which has 

dissolved. Since the above transactions do not affect the continuity 
of operations of the properties involved, the above statement includes 
operations of Tide Water Oil Co. (N. J.) to Aug. 24, 1936. 

No provision for surtax on undistributed profits is included in the above 

accounts.—V. 143, Dp. 3336. 


Thermoid Co.—L£arnings— 
{Including wholly owned domestic subsidiaries and Southern Asbestos Co.) 
Consolidated Profit and Loss Statement 


Period End. Sept. 30— 1936—3 Mos.—193 1936—12 Mos.—1935 
|, RPE $161,025 $74,269 .168 $351,021 
Prov. for depreciation. 44,778 42,607 171,312 168,230 
Interest charges... ... 40,651 37,283 157,121 147 ,692 

ort. of exps. re note- 

holders’ plan... ... 10,500 11,520 43 500 47,320 
Prov. for Fed. inc. taxes 9,673 1,800 23.973 20,528 








Net profit to stock- 
holders or s lus... 
—V. 143, p. 2697. 


Timken Detroit Axle Co.—Eztra Dividend— 

The directors have declared a quarterly dividend of 25 cents per share 
in addition to an extra dividend of $1.25 on the common stock, both pay- 
able Dec. 21 to holders of record Dec. 10. A quarterly of 25 cents and an 
extra of like amount was paid on Sept. 21, last, these latter being the first 
disbursements made on the common stock since April 1, 1931, when a divi- 
dend of 20 cents per share was paid.—V. 143, p. 1418. 


Tonopah Mining Co. of Nev.—Three-Cent Dividend— 

The directors have declared a dividend of 3 cents per share on the com- 
mon stock, payable Dec. 21 to holders of record Dec. 1. A similar payment 
was made on Aug. 1, last, this latter being the first distribution made 
since Oct. 31, 1929, when a semi-annual dividend of 7% cents per share 
was paid.—V. 143, p. 127. 


Toro Manufacturing Co.—HLEarnings— 


$55,423 loss$18,941 $207,262 loss$32,748 




















Years Ended Sept. 30— 1936 1935 1934 
Net operating profit before deprec.-.- $89,835 $81,345 $48,256 
Miscellaneous income.........-...-.. 904 1,019 1,368 

, ES acy ener $90,739 $82,365 $49,625 
NS EG RE LT EN COP 18,321 18,901 22,485 
Prov. for Fed. & State inc. taxes... . 8,700 12,200 3,500 

SE PR en Ae $63,719 $51,264 $23 .640 
ii A a RS OE BR SS ET SR ores 46,916 

0 ee ee $16,803 $51,264 def$23,276 
Earns. per sh. on 46,916 shs. common 

I ON $1.36 $1.09 $0.50 

Comparative Balance Sheet Sept. 30 

Assets— 1936 1935 TAabilities— 1936 1935 
Cash (incl. certi- Accounts payable. $22,810 $15,348 

ficates of dep.). $117,637 $187,115} Accrued pay roll & 

Accts. & notes rec., interest.....-..- 4,750 3,982 
less reserve..... 164,454 153,399| Accrued Federal, 

Invet.—at cost... 151,745 117,860; State & local tax 16,653 18,930 

Accrued int. rec... 250 579 | Res. for deprec... 102,677 98,386 

Prepaid insurance 3,768 3,894] Res. for conting.. --.-.-- 10,000 

Sundry accts. rec. x Common stock... 281,496 281,496 

& advances... 5,888 5,390 | Paid-in surplus... 186,984 186,984 
Cash surr. value Earned surplus... 101,767 101,618 

officers’ life ins. 21,150 17,300 
Prop., pit. &equip 241,211 231,206 
Pat., trade-mks,. & 

good-will...... 11,034 l 

_ a $717,138 $716,747 eer $717,138 $716,747 





x Represented by 46,916 no par shares.—V. 141, p. 3876. 


Transwestern Oil Co. of Oklahoma City, Okla.— 
Files with SEC— 

The company on Nov. 25 filed with the Securities and Exchange Commis- 
sion a registration statement (No. 2-2682, Form A-1) under the Securities 
Act of 1933 covering 750,000 shares ($10 par) capital stock. According 
to the registration statement, the proceeds from the sale of the stock to 
be received by the company, together with bank loans aggregating $3 ,000,- 
000, are to be applied toward the payment of $9,500,000, the purchase 

rice of properties to be acquired by the company from the trustees of the 
. Slick Trust Estates and Berenice Slick Urschel, and the balance 
will be used for working capital. In connection with the underwriting 
agreement, the company states that the obligation of the underwriters to 
purchase the stock is conditioned upon the simultaneous purchase from 
the underwriters at $12 a share of 173,267 shares of capital stock by Arthur 
A. Seeligson, C. F. Urschel and Berenice Slick Urschel, as trustees of the 
Thomas B. Slick Trust Estates, and of 86,633 shares by Berenice Slick 
Urschel as an individual. The trustees and Berenice Slick Urschel are 
to deliver to the underwriters separate options covering an aggregate of 
60,000 shares of the company’s capital stock. The underwriters have 
advised the company, it is stated, that they do not intend to include the 
stock covered by the option in the initial offering. 

The registration statement further states that upon transfer of the 
pro ies the trustees of the Thomas B. Slick Trust Etsates and Berenice 
Slick Urschel are to deliver to the company an option ocvering te 
shares of the company’s capital stock, which are to be offered at $16 a 
share to executives of the company to be selected from time to time by the 
board of directors on or before Dec. 13, 1941. 

The price at which the stock is to be offered to the public and the names 
of the underwriters are to be furnished by amendment to the registration 
statement. 


Arthur A. Seeligson of San Antonio, Texas, is President of the company. 


Truax-Traer Coal Co.—To Vote on Merger— 

Stockholders will hold a special meeting on Dec. 26 to consider proposed 
merger of Truax- 
V. 143, D. 3485. 


Traer Lignite Coal Co. into Tuax-Traer Coal Co.— 
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Jri-Continental Corp.—Common Dividend— 
a declared a dividend of 25 cents = share. — “e 
par, payable Dec. 24 to holdersio 
¥ fo initial sal disteiboten of like amount was made on Oct. 1, ie: 


Turners Falls Power & Electric Co.—Bond Bid by Trust 
Company as Agent for Insurance Company— 
™@ The Guaran ny Trost Co. of New York, the sucessful bidder for $3. 000,000 
lst mtge. bonds 3 Ys ee to it by the company on Nov. 16 last , acted 
nce com 


Ts —1 for a New E y which it is understook 
old bonds for investment purposes.— 43, D. 7. 


Union Bag & Paper Cann. Aihe 
In order to simplify its capital structure, the company announced on 
Nov. 30 ad ~ 4, ~ uired all the assets of the Scutan Co., Inc., a sub- 
diary co acturers of waterproof p papers, thereby t 
this sabsidiary from i its corporate o zati 
By unanimous consent of the stockholders of the Scutan Co., Inc., that 
The business will be conducted in the 


corporation has been dissolved 
Paper Corp., J. D. 


future as the Scutan Division of Union Bag & 
Griffin in charge.—V. 143, p. 3485. 

Union n Carbide & ¢ Carbon n Corp.—Div. Again In Increased 
+ The directors have declared a dividend ‘of 80 cent cents per er share on the 


common stock, no par value, payable Jan. 1 to holders of Of record Dec, 4. 
This pny ‘with 70 cents on Oct. 1, last; 60 cents paid on July 1, 
last, 50 ce paid on April 1 and Jan. 1, last; 40 cents paid on Oct. 1, 


July . and . ALI 1, 1935; 35 cents in each of the three Prsoas a quarters, 
25 ce wo share ‘paid each three months from April 1933 to aaa poe. 
April "2. 934, 30 cents on Jan. 2, 1933 and on Oct. 1 and July 1, 1932, 
cents April 1, 1932 and 65 cents per share each quarter from xaly Re 1939 
to and incl. Jan. 1, 1932.—V. 143, p. 2699. 


Union Electric Light & Power Co. of Ill.—Bonds Called 


*™ The Chase National Bank of the City of New York announced that 
$125,000 principal amount of this compan s first mortgage gold bonds, 
5 % series “‘A,’’ due Jan. 1, 1954, drawn for account of the 
sinking fund for redemption on Jan. ing 1937, at and accrued interest. 
Bonds should be presented for payment at the principal office of the bank, 
corporate trust department, 11 Broad St., New York. 


12 Months Ended Sept. 30—!} 
Income rent, net, from lease ‘of electric plant 
Power Oper. Co., a wholly — \ asain of Union 
w 











a 








El. L. & er Co. (Mo. +) (Pare ap-emnendimnabiaaeen $3,925,711 $3,916,995 
Int. rec. from Union El. e Pow: Co. (Mo. 
GENEEED canccnceusecedobosensoseoonndhbinn 76,763 61,312 
Total ak Snoemne PE EES See A a TO SS Ti $4,002.474 $3,978,306 
I i eh aedeeeeeeninas 34,666 35,625 
Interest ¢ i ,000 98,750 
ort. of bond discount & expense.............. 32,509 25,305 
Se I i  obe 3,025 3,096 
Appropriation for depreciation reserve..........- 1,017,777 1,015,517 
Ble Bis acccnctccacebbndsinddscnedéubcedte Ee | ae 
Note—All taxes including Federal income taxes are borne by Power 
Operating Co., » under the terms of lease 


ease agreements covering the 

perty of the company; accordingly, no provision for income taxes has 

made. No allowance has been made for the nine months ended ied Sept. 

30, 1936 for Federal surtax upon undistributed income, as it is im- 
practica cable to estimate it at this time. gens 143, p. 1250. 


Union Electric Light & Power Co., Mo. (& Subs.)— 


























12 Months Ended Sept. 30— 1936 1935 
Total operating revenues.....................- $29,576,825 $27 +393 308 
O hae ie i AE Bet A s 007 6,913,477 

et RE aie IE AR RE it chats El eet 1,402,120 1,201 ‘641 
Taxes, other than income taxes._._...........-.--- 2.739.775 2,724 
Provision for income taxes... ..........--..--- 1,223,077 }#1,084, 314 

Net operating revenues......................- $16,520,846 $15,469,211 
Nom-operating reveMues...< << cccccccccccccccce 40.1 62 Dr. 51,792 

RENE GN RP aS, Aa $16,561,008 $15,417,419 
Interest on funded ae te ca Set lt at Me 4.597.379 4,618,709 
Amort. of bond discount & expenmse.............. 12,528 234,247 
on aoe ie EE 51,457 36,821 

onstruction charged to propert 

ee Se ere ee ey Or.17,455 Cr. 10,429 

erred dividends of subsidiaries.............. 1,018,044 
pS REE RARE ADS BERRA OEE: 3,633 7 ‘921 
Appropelations for depreciation reserve.........- 3,773,445 3 744, 524 

pe Oe RE Ot NT ee o $6,921,978 $5,800,527 


Note—No allowance has been made for the nine months ended Sept. 30, 
1936 for Federal surtax based upon undistributed income, as it is impractic- 
able to estimate it at this time.—V. 143, p. 1250. 


Union Investment Co.—Stock Split Voted— 

Stockholders on Nov. 16 approved a two-for-one yok of the company. s 
common stock. It is ex that the split-up will me effective within 
45 days.—V. 143, p. 3014. 


Union Pacific RR.—Listing— 

The New York Stock Exchange has euthoriané the listing of $20,000,000 
34-year 344% debenture bonds due Oct. 1, 1970, on official notice of issu- 
ance and distribution.—V. 143, p. 34 485.° 


United Carbon Co.—E£xzira Dividend— 
The directors on Nov. 20! Meclered an extra dividend of 75 cents per share 
7 addition to a regular quarter 2 <= dividend of like ambunt on the common 
tock, no par value, both payable Dec. 19 to holders of record Dec. 4. A 
dividend of 75 cents was paid on Oct. 1, last eneromee with 60 cents 
= each three months, from Oct. 1, 1934 to and inc uding July 1, last; 
pasa on July 2, 1934. 43.cents on Apet a 2, 1934 40 cents per ‘share 
paid 1 . 2, 1934 and 25 cents per share ributed on Oct. 2, 1933 and 
on Jul a 1933, this latter paymese being the first made since Jan. 2, 1931 
when 25 cents per share Was a bursed.—V. 143, p. 3485. 


United Drug, Inc.—To Pay 25-Cent Common Diviaend— 
The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, payable Dec. 18 to holders of record Dec. 4. A 
dividend of 50 cents pe share was paid on Oct. 1, last, this latter being 
ag | ion dividend paid on the common stock of this company.—V. 143, 


United Fruit Co.—Special Dividend— 

The directors have decla a special dividend of $1.25 per 
addition to the regular quarterly dividend of 75 cents per chare on the 
common stock, no » Dar value. The special dividend will be paid on Dec. 2] 
to holders of record Dec. 3, and the or quarterly distribution will be 
made on Jan. 15 to holders of record 21. An extra dividend of 50 
cents per share was paid on April 14, 1934. r—V. 143, p. 2540. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— Nov. 28 36 Nov. 21 '36 Nov. 30 '35 
aoe Chae s system (kwh.)-.-- 91,010,299 94,143,268 78,836,695 


United Gold Fields of Nova Scotia, Ltd.— Withdrawal 
of Registration— 
The Securities and Exchange Commission, upon the r 


registrant received on Oct. 15, 1936, has consented to the w 
the registration statement pu « 142, p. 2849. 


United Milk Products Co.—Common & Partic. Pref. Divs. 
ae directors have declared a dividend of $1.25 per share on the common 
stock, and an extra dividend of $1.25 per share on the nes pertisipating 
pee yg stock, no par value, both payable Dec.¥1 to holders of 
Dividends of 25 cents per share had been paid on the common 


share in 


uest of the 
thdrawal of 
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referred stocks on Oct. July 1, and Jan. 2 last. In addition the 
regular queey dividend of I conte per share was also distributed on the 


ali preferred stock is a $3 cumulative issue, which after full payments 


have been made, participates dollar for dollar with the common 
in any further disbursements.—V. 143, p. 2070. ff 


United Merchants & Manufacturers, ee 

















Years Ended July 31— 1936 1935 1934 
Operating profit......-. $1,996,909 $1,348,588 $1,007. otf $2, 147 5097 
De reciation reserves _ "311.; 276 362,063. 58.650 
Collateral trust note int- 191 '296 213 ,606 336 ets 343 
Beno canabinowibidean $1,494,337 $772,919 $1,171,530 $1,445,207 
Shs. com, stk. (par $1). 600,000 600,000 "557, ‘079 "B57 ‘079 
Earnings per share... ..- $2.49 $1.28 $2.01 $2.51 
Consolidated Balance Sheet July 31 
1936 1935 1936 1935 
Assets— $ $ Liabiitties— $ $ 
Cash in banks Notes pay. to bks. 5,395,000 3,067,000 
on hand....... 1,280,703 1,058,877| Fund. debt instal- 
Trade acct. & no ments maturing 
receivable. ..... 7,903,319 4,303,698| prior to July 31. 30,000 30,000 
Misc, notes &advs 119,304 -..... Trade accept. pay. 
Current advs to (secured by trust 
manufacturers & receipts) ....... 466,825 436,279 
merchants... .. PEt Bal. to credit of 
Sundry accounts... 17,395 35,862 .&m ° 
Inventories. ..... ,726,448 7,320,631] for accts. ee 763,871 accece 
Deferred accts. rec 25,890 33,881|Trade notes & 
b Accts. & notes accts, payable..d1,492,172 1,098,640 
rec. due after Accrd. wages, tax 
July 31,1937... 212,909 235,697 Se ---- 562,603 425,590 
Adv. to employ .- 169,759 203,775 tAX PAY... c<eccce 104, ‘358 
Sinking fund assets ...... 130,916; Res. for Fed, & 
Inv. in & advs. to Dom.incometax 266,430 213,344 
Argentine sub... 1,040,796 963,831| Unearned int. & 
ury bonds... 585,000 }3# ..-..-.- commissions... 190.8350 j j§-««cenue 
Investments... .. 332,390 329,159| Sundry reserves... -...... 62,822 
Treasury securities 43,035 176,327 | Funded debt. --.. < * 790,719 4,496,219 
Land, bidgs. & | Min, int, in cap. & 
machinery . . . .. b6,534,193 e6,952,768| surplusofsubs.. 2,240,209 2,143,904 
Deferred charges... 419,697 280,239 | c Common stock.. 6,000,000 6, ,000 
in os denaidn ah 1 1} a Capital surplus. 511,790 511,790 
Earn, surpl. since 
Aug. 1, 1932... 4,930,055 3,435,718 
De adadcied 26,469,532 22,025,663} Total......-..- 26,469,532 22,025,663 
a eon exchange of preferred stock for common stock. b After 
balan 37Pgs, 1 for revaluation at valy 3 31, 1963 and 
July 31, °1935, $ $4,3 ~ less amount during y 022, 90% 
balance, $3,355, 039, after reserve for denreciation aa 22,973. 
ec Par value $1 te ge value $10). d Accounts only. e pote ha 


oy 
appropriated for 2 Pg ae at July 31, 1932, of $3,433, 008: capital surplus 
as at say 3l, ere throug ustment of capital s trans- 
$4, 504, 550, less amount 


phe of during . 
yt tat fainnes #4 $4.37 ae 828, and "after reserve for depreciation Hf $3, $3.- 
y minorit stock of certain subsidiaries, s of 


999.543 a. wy Fy other s —vV. 143, p. 2865. 


United Public Service Corp.—Z/nitial Dividend— 
The directors on Nov. 21 declared an initial dividend of 30 cents per share 
on the common stock, payable Dec. 26 to holders of Dec. 12. 


Period Ended Sept. 30, 1936— 3 Months 9 Months 
Income, interest on notes peony. from subsidiaries: 











Kentu i ee $15,000 $45,000 
Seiten! Gana ten Cae 12'984  "12;984 
DES NE. dno ncandttnanoetiooon 36 63 
BL $28,020 $58 ,047 
General expense..--..--=222-s002s0-2~===-=- 749 8.478 
Asmartanntion of bead discount of sub. company. - 1,650 4,950 
BES BORN, « cnnicicsttimespcdunidimabiinits bint $23 ,524 $40,143 


. ~ ast has been made for Federal surtax on undistributed profits. 


United Public Utilities Corp.—Accumulated Dividends— 
The directors have declared a dividend of 7 .20 per share on the $3 cum. 
pref. stock, no par value, and a dividend of 2): 10 per share on account of 
accumulations on the $2. ‘75 cum. pref. stock, no 
Dec. 15 to holders of record Nov. 30.—V. 143, p. 3015. 


United Stores USCA Dividend— 


The directors have declared a dividend of $11.81 (4 share on account 
of accumulations on the $6 cumulative preferred stock, par $100, payavle 
Dec. 15 to holders of record Dec. 3. A dividend of $3 was paid on June 

15, last and one of 81 \ cents per share was peid on Dec. 15, 1934.—V. 143, 


D. 1097 


Universal Consolidated Oil Co.—Earnings— 
Earnings for 10 Months Ended Oct. 31, 1936 


Net profit after depreciation, depletion, intangible drilling 
expenses and estimated Federal income tax 
—V. 143, p. 1420. 


Universal-Cyclops Steel Corp.—Registers With SEC— 
See list given on first page of this department.—V. 143, p. 3486. 


Upressit Metal Cap Corp.—Accumulated Dividend— 


The directors have declared a dividend of $3 per share on the "Dee, —~, 
pref. stock, par $100, payable on account of ge py, = 
4 holders of record Dec. 12. = dividend of $2 was paid on O 
last, and compares with $1 | on on April a ee: $3 By. on ig é 
1935; $1 paid on Oct. 1 and April 2 per sl sh 5? paidion Dec. 
ee, and July 1, 1083! $1 1934; 188 per share on Jan 934; $2 
Fy 1, 1933; are on April 1, ber share on 
» 1925. 


ey 

1 and J a1 1 2, and $1 per share on A ril 1 a fe 
The 5 Asuna have been accumulating on this stock since Jan. 

at sy pene, 0 Jan. 1, 1925, were waived by the vet. sen ol lders. 

—vV. , p 


U. S. Postal Meter Corp.—Larnings— 
Earnings for the Year Ended April 1, 1936 


$201,639 











Gross profit on sales & rentals... ..ccccncccccccccccccececce $18,052 
TREDGRSES . o cn cccccecuccscanesececenccocesoneeeusoeanese 5,215 
Tied Seens eGR GEE. cc dsondudncceuneséosogneesseseds $2,837 
ites HE GHGS.. ¢ cctindedinockiinaszesotnedssanniath 295 
Set pretlt Gor TUR oo cn ccdansedewonesmeseenpencacsesese $2,542 
Balance Sheet April 1, 1936 
Assets— TAabiltties— 
Cagh in bank... -ccecccescesees $10,278 | Accounts payable. ............ $1,397 
Accounts receivable. .......... 2,897 | Deferred—accounts & notes pay. 5,219 
Inventories—machines, motors, Capital stock ($1 par)......... 448 860 
cabinets & parts..........-. 10,164} Capital & earned surplus. ....-.. 133,398 
Rental equipment-——meters.-... ,120 
Furniture & fixtures less deprec. 2,038 
Dies, jigs & patterns.......... 112,617 
Devesomens (S98 é cacéeccece wenels 
POSES. « oo ct csoeonconseese 
Seaeabaniion GEDGRED.. « cocccces 8,943 
Total. . oc ccccessecceescoes Sees BOM an cdédbatbocccdédactdd $588,875 





—V. 135, p. 4571. 
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Utah Light & Traction Co.—LHarnings— 
Period End, Oct. 31— eae” aan. 1936—12 Mos.—1935 











Operating revenues..... $98,659 812 $1,124,766 $1,032,622 
Oper. exps., and taxes... 95,878 83 ,827 1,005,092 933 ,904 
Net rev. from oper... $2,781 $9,985 $119,674 $98,718 
Rent from leased o.. 50,018 42,594 08,861 528,075 
Other income (net)... ...--- See 840 si«ws “$s eee 2,786 
Gross corp. income... $52,799 $52,893 $628,535 $629 ,579 
Int. & other deductions. 53,127 53,221 632,476 633 ,524 
Re $328 $328 $3 ,941 $3 ,945 
—V. 143, p. 2867. 
Utah Ry.—Larnings— 

October— 1936 1935 1934 1933 
Gross from railway... $115,359 $155,503 $111,657 $92 865 
Net from railway... 59,119 75,980 42,287 986 
Ne ae! sg bE 46,908 61,052 21,466 8,757 

rom Jan. 1— 
Gross from railway..... 845,377 774,967 538,257 785,147 
Net from railway... 237 ,821 215,982 ,580 229,033 
Net after rents_........ 152,427 93,835  def98,049 45,083 


—V. 143, p. 2867. 


Utica Knitting Co.—Accumulated Dividend— 

The directors have declared a dividend of $5.25 per share on account 
of accumulations on the 7% cum. ey stock, par $100, payable to holders 
of record Dec, 15. <A dividend of $3.50 pg sae on Sept. 1 last; $1.75 

share was paid on June 1 last; $3.50 on March 2 last; $1.75 paid on 

ec. 2, 1935; $3.50 paid on July 1 and March 18, 1935; $1.75 paid on 

Sept. 1, 1934; $7 on March 1, 1934, and $1 per share on March 1, 1932. 

~ ar s<« ‘el dividend of $1.75 per share was paid on July 1, 1930. 
—vV. q % . 


Utilities Power & Light Corp.—Corporation Sues H. L. 
Clarke— Misappropriation of Funds Charged— 


The corporation has filed a bill of complaint in the U. 8. District Court, 
Chicago, against Harley L. Clarke, who recently resigned as its president. 
The corporation asks for an accounting, and payment with interest, of 
funds, moneys a erty in an amount in excess of $3,000,000, which it 
alleges were fraudulently converted and appropriated by the defendant to 
his own separate use and benefit over a period extending from or about 
1929 to or about December 1935.—V. 143, p. 3486. 


Van de Kamps Holland Dutch Bakers, Inc.—¥E£xztra 
Dividend— 

The directors have declared an extra dividend of $1.87% per share in 
addition to the regular quarterly dividend of 12% cents per share on the 
common stock, both payable Dec. 15 to holders of record Dec. 5. Extra 
and quarterly diviends of 12% cents per share each were paid on Oct. 1 and 
on July 1, last. A dividend of 12% cents was paid on April 1, last, this 
latter being ther first payment made since Jan. 2, 1931, when a mx rsy 
quarterly dividend of 37 % cents per share was distributed.—V. 143, p. 2541. 


Veeder-Root, Inc.—$4 Erira Dividend— 

The directors have declared an extra dividend of $4 per share in addition 
to the regular quarterly dividend of 50 cents per share on the common stock, 
no par value, both payable Dec. 15 to holders of record Nov. 30. Extra 
dividends of $1 r share were paid on Sept. 15 and June 1 last, while 
an extra dividend of $2 per share was paid on Nov. 30, 1935, and an extra 
of 50 cents was distributed on Dec. 29, 1934.—V. 143, p. 1251. 


Ventura Mines, Inc.—Registers With SEC— 
See list given on first page of this department. 


Vertientes Sugar Co.—Time for Deposits Extended— 

Notice was issued Nov. 30 by the bondholders’ protective com- 
mittees of an extension to the close of business Dec. 31 of the time in 
which holders of Vertientes Sugar Co. first mortgage sinking fund 7% gold 
bonds, due Dec. 1, 1942, and of Camaguey Sugar Co Ist mtge. sinking 
fund 7% gold bonds, due Oct. 15, 1942, may deposit their bonds in assent 
to the respective plans of reorganization for these corporations. Manu- 
facturers «rust Co. is depositary for the Vertientes bonds and Chemical 
Bank & Trust Co. for the Camaguey bonds. 

The committees have filed with the Securities and Exchange Commission 
registration statements for certificates of deposit to be issued upon the 
depos:t of bonds under the two plans. Copies of a prospectus relating to 
Vertientes may be obtained from W. A. Chadbourne, secretary of the 
committee, 25 Broadway, N. Y. City; copies of a prospectus relating to 
Oamaguey may be obtained from James B. Guaraglia, secretary of the 
committee, 7 Hanover S8St., N. Y. City.—V. 143, p. 3166. 


Vick Chemical Co. (& Subs.)—Zarnings— 


3 Months Ended Sept. 30— 1936 1935 1934 
Net profit after depreciation, taxes 

and other charges________.__.__-_ x$808,171 $840,104 $631,919 
Earnings per share on 700,280 shares 

(par $5) capital stock........_ _- $1.15 $1.20 $0.90 


x Before possible surtax on undistributed profits.—V. 143, p. 2867. 


Vick Financial Corp.—Larger Dividend— 

The directors have declared a dividend of 35 cents per share on the 
capital stock, par $5 payable Dec. 8 to holders of record Nov. 28. This 
compares with 15 cents paid on June 20, last. ana semi-annual dividends of 
7 cents per share paia on Dec. 20, 1935, and each Aug. 15 and Feb. 15 
previously. Dividends are now being paid each June and December. In 
rn Oren werenene of 244 cents per share was paid on Dec. 20, 1935. 
—VvV. ,?p. : 


Virginia Electric & Power Co.—Earnings— 


Period End. Oct. 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings... - $1,439,618 $1,303,883 $16,209,208 $15,251 007 








O ration eseeeeaecaeaneneacen = 559 805 585 »205 . ’ ’ ’ 

ee 112,21: »786 1,126,905 ,026 

Die oh» dmnne wbstiewe a 178,104 77,612 1,829,277 1,819,590 
Inc. from other sources. 144,888 151,052 st )60—0CCt.s See eeee 

ES es $444,607 $402,227 $6,922,216 $6,479,464 
Interest and amortization...........________._-_ 1,909,954 1,859,063 
Appropriations for retirement reserve_.__..____- 1,883 ,333 a ,000 

eferred dividend requirements___..._._..___- 1,171,556 1,171,632 

Balance for common dividends and surplus... $1,957,371 $1,648,768 
—V. 143, p. 3486. 

Virginian Ry.—Larnings— 

October— 1936 1935 1934 1933 
Gross from railway -.-... $1,771,161 $1,677,966 $1,254,459 $1,123,329 
Net from railway -_ .- ~~ / ,144 1,032,854 705,695 576,461 
N Ratver: ponte INS 1,016,492 905,004 625,023 522,281 
Gross from railway... - 14,405,071 13,106,481 11,888,921 11,158,207 
Net from railway. -- 7,880,887 we 627 6,292,247 5,723,199 
Net after rents___..._ 7,243,066 5,968,715 5,493,177 4,996,888 


—V. 143, p. 2868. 


Wagner Electric Corp.—Dividend Increased— 

The directors have declared a dividend of $1.50 per share on the com- 
mon stock, par $15, payable Dec. 21 to holders of record Nov. 30. This 
compares with 25 cents paid on Sept. 21 last; 50 cents paid on June 20 last; 
25 cents paid on March 20 last; 50 cents on Dec. 20, 1935; 25 cents on 
July 20, 1935, and 50 cents on Dec. 20, 1934. Prior to this latter date no 
payments were made since Sept. 1, 1932, when a regular quarterly dividend 
of 124% cents per share was paid.—V. 143, p. 607. 


Wallingford Steel Co.—Registers With SEC— 
See list given on first page of this department, 
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Wamsutta Mills—LEarnings— 

















Years End. Sept. 30— 1936 1935 1934 1933 
Gross incomé.---.----- $2,274,035 $1,640,688 $1,319,293 $1,366,714 
Operating expenses -. ~~. 2.062 ,246 1,667 ,724 1,264,355 1 214,833 
Depreciation... .....--- 55,000 55, 45,224 40,33 
Reduct. of valuation of 

Geese, Glee Gnccace” “cbeeee'-aeebos ~. evevee 58,582 

aaa $156,789 loss$82,036 $9,714 $52,963 

Balance Sheet Sept. 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Land, bidgs., &c., Capital stock. ..-. $5,593,400 $5,593,400 

machinery - - . .- $6,035,122 $5,985,904] Notes and accounts 
Mdse., materials & payable........ 726,370 726,196 

stock in process. 753,660 562,619| Deprec. & surplus. 888,907 635,620 
Cash & accts. rec. 419,895 406 ,693 

TO ncanesone $7,208,677 $6,955,216 BeGssateacces $7,208,677 $6,955,216 





—V., 141 p. 3706. 


(S. D.) Warren Co.—To Resume Common Dividends— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 21 to holders of record Nov. 30. This will be the 
first dividend paid since Feb. 15, 1931, when $1.75 per share was dis- 
tributed.—V. 142, p. 4199. 


Waukesha Motor Co.—Earnings— 
Earnings for 3 Months Ended Oct. 31, 1936 


Net income after depreciation, Federal and State income taxes, but 

before surtax on undistributed profits._..................---$178,311 
Earnings per share on 400,000 shares capital stock (par $5)..-.--- $0.44 
—V. 143, Dp. 2542. 


Wellington Fund, Inc.—10-Cent Extra Dividend— 

The directors declared an extra dividend of 10 cents per share in addition 
to the regular quarterly dividend of 15 cents per share on the common 
stock, par $1, both payable Dec. 30 to holders of record Dec. 15. Similar 

ayments were made on Sept. 30 last. An extra of five cents was paid on 

une 30, last; extra dividenas of 10 cents per share were distributed on 
June 1 and March 1, last, and on Dec. 1 and June 1, 1935, and extras of 
5 cents were paid on March 1, 1935, Sept. 1 and March 1, 1934, and on 
Dec. 1 and March 1, 1933.—V. 143, p. 3166. 


Wesson Oil & Snowdrift Co., Inc.—-Fztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 12% cents per share on the 
common stock, no par value, both payable Jan. 2 to holders of record 
Dec. 15. Previous extra distributions were as follows: 87 4% cents on Oct. 1, 
last; 37% cents on July 1, April 1 and Jan. 2, last; 87% cents on Oct. 1, 
1935; 37% cents per share in the three preceding quarters, and 50 cents on 
Oct. 1, 1934.—V. 143, p. 3016. 


Westchester Service Corp.—Amended Reorg. Plan— 


An amended plan of reorganization has been agreed upon by the debtor, 
the Van Suetendael committee and the Buckingham committee. A 
hearing on the plan will be held Dec. 14 in the U. S. District Court for 
the Southern District of New York. 

A preliminary statement to the plan says: 

In 1928 corporation was organized as a consolidation of 10 ice and fuel 
companies in Westchester ;County. Company conducts the largest ice 
and fuel business in this terr tory. 

Because of the steady decrease in earnings from the ice business, due 
partly to competition from mechanical refrigeration and price competition 
and partly to the depression, it became apparent in Sept., 1935 that the 
company could pay its Oct. 1, 1935 bond interest only by so depleting its 
cash as to endanger its future existence. It was decided to file a petition 
under 77-B of the Bankruptcy Act and seek a reorganization which would 
preserve the assets and going concern value for security holders and adjust 
fixed charges in line with decreased earnings. 

On April 29, 1936 the company filed a plan of reorganization with the 
Court. To this plan the Van Suetendael bondholders’ committee made 
objections and filed proposed amendments and modifications and various 
objections to the plan were stated in court by the attorneys for the Bucking- 
ham committee. 

The court adjourned hearings on the plans and modifications thereto, 
urging prompt preparation of a compromise plan satisfactory to the various 
interests. fter many conferences by the representatives of those interests, 
a compromise plan was evolved. Its salient features are: 


Present Capital Structure 


LIN LIENS ALLEL AO I $1,508,800 

644% convertible sinking fund debentures...............-. 1,011, 

$7 participating cumulative prior preference stock (no par)... 10,330 shs. 

$7 cumulative preferred st a a a ahaa ait tae oe ae 11,770shs, 

RR LE oD LL Lae lee 90,495 shs. 

Proposed Capital Structure 

First mortgage 4% cumulative income bonds...........-... $1,508,800 

4% income convertible debentures (est.)............-..-.... 997 ,860 

I «I <I x61,182 shs. 
x 39,912 (est.) shares (reserved for conversion) and 21,270 (est.) shares 


to be issu forthwith. 
The existing securities would be exchanged for new securities on the 


sowie basis: 
Each $1,000 first mortgage 6 3 bonds would receive $1,000 first mortgage 
4% cumulative income bond, $100 4% income convertible debenture and 
57 Oates common stock. 

tach $1,000 6% % debenture would receive $750 4% income convertible 
debenture and 6% shares common s ‘ 

Each $1,000 notes payable would receive $750 4% income convertible 
debenture and 2% shares common stock. 

Each $1,000 accounts payable would receive $750 4% income convertible 
debenture and 2% shares common stock. 

Present pardictpemng, cumulative prior preference stockholders would 
receive approximately 7,976 shares of common stock. 

Present cumulative preferred stockholders would receive approximately 
1,994 shares of common stock. 

Present common stockholders would receive approximately 664 shares 
of common stock. 

To protect their senior position, the plan gives bondholders a represen- 
tation of six out of ten directors for a period of ten years unless the bonds are 
earlier reduced to $500,000. The junior interests are represented by the 
remaining four directors. 

Upon confirmation of the plan, all assets will be held by the reorganized 
company. Business will continue without interruption and under no 
burdensome fixed charges, thus permitting the company to rehabilitate 
itself and earn its way out of present difficulties. 


Consolidated Balance Sheet April 1, 1936 
( After giving effect to plan of reorganization) 

















Assets— Liabilities—~ 
Plant & equipment......... $2,657,935 | First mortgage bonds. ~~... . $1,508,800 
Invs, in bonds & securities. 1,936 | Purchase money mortgages... 138,000 
RS RE ey OE 55,251 | Income debentures. .......- 997,860 
Accts. & notes receivable (net) 162,409 | Accounts payable. .......-. 172,497 
in 79,777 | Notes payable. ............ 7,599 
Deferred charges. .......... 42,718} Accrued payroll &c........-. 22,098 
i a 1 | Common stock..........--- 21,270 
Capital surplus......-<<<«-- 132,905 
, «sR e-cen ee ee $3,000,031 hi tiekdknmeeaabadcauin $3,000,031 

Earnings for the Month of October 
1936 1935 1934 

I $130,600 $125,612 $158 556 
I Mr 78,623 9,69 97 ,428 
Direct operating expenses... - 32,362 30,391 35,813 
Indirect operating expenses__._....- 13 ,541 74 15,478 
Net profit from operations... _- $6,076 $2,150 $9,835 
Non-operating revenue_......... 1,316 414 1,351 
Earnings before fixed charges-_. ~~. $7 ,392 $2,565 $11,187 


—V. 143, Dp. 3488. 
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Western Maryland Ry.—Zarnings— 
operating oti. a1 Ra", aan lta SM Satay 
et operating revenue.. 624.471 406,806 4.690.142 3,649,558 








Net ry. operating income '808,496 3,277,520 
Other 1. gaa omeecs neat wee 63,519 70,002 
Gross income... ....- $544,357 $369,820 $3,872,015 $3,347,522 
Fixed charges......... 262,816 264,972 2,634,366 2,653,929 
Net income......... $281,541 $104,848 $1,237,649 $693 ,593 


—Third Week of Nov.— ——Jan. 1 to Nov. 21—— 
Gross earnings (est.)... $322,903 4310 546 $14,389,092 $13,192,432 
—vV. 143, D. 3488. 
Western Pacific RR.—EZarnings— 


October— 1936 1935 1934 1933 
Gross from railway... $1,803,629 $1,792,096 $1,485,487 $1,305,285 
Net from railway... 585,354 694,711 492,941 ,001 
Ne ps conn TE, 377,731 459,533 328,825 316,666 

rom Jan. 1— 
Gross from railway... 12,173,522 10,566,744 10,350,716 8,961,046 
Net from railway...... 1 ‘ 1,743,365 2,212,521 1,592,881 
Net after rents.__..__. def346,131 418,927 1,179,367 667 ,580 
—vV, 143, Dp. 3337. 


Western Public Service Co. (& Subs.)—Larnings— 








Period End. Oct.31—  1936—Month—1935 1936—12 Mos.—1935 
Gross earnings......... $185,662 $171,487 $2, 011 $2,023,471 
O onal i ae 96,578 90,7 1,130,695 1,052,204 

aintemance......... 12,251 11,288 118,330 116,048 
, ss Se 19,016 16,228 192,3 185,594 
Int. & amortization... 28,853 28,719 346,368 350,434 

0 ee $28,962 $24,509 $414,271 $319,190 
Appropriations for retirement reserve.........- 226,91 ¢ 
Preferred dividend requirements..............- 119,451 119,451 

Balance for common dividends and surplus... $67,902 def$9,261 


—V. 143, p. 3488. 
Western Ry. of Alabama—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway..... $150,292 $134,211 $119,950 $109,094 
Net from railway... ... 24,997 20,692 11,448 def7 ,068 
Ses after rents yet aieeaget 7,534 16,378 7,327 defl5,693 

om Jan. 1— 
Gross from railway... ... 1,294,680 1,117,960 1,079,081 1,032,563 
Net from railway. ..-.-. 109,268 def29,294 def21,582 def30,633 
Net after rents... ... 26,010 def67,194 def39,040 def80,659 


—V.143, p. 2869. 


Western Union Telegraph Co., Inc.—Earnings— 


Period End. Sept.30— 1936—Month—1935 1936—9 Mos.—1935 
Teleg. cable oper. revs... $8,352,858 $7,550,089 $72,438,455 $66,497,533 














Teleg. & cable oper. exp. 6,807,442 6,021,051 59,027,460 54,897,016 
Uncoll. oper. revs... 41,764 : 56,73 465,483 
Taxes assign. to oper... 327,540 283,334 2,973,192 2,550,000 
Operating income.... $1,176,111 $1,192,852 $9,981,066 $8,585,034 
Nonoperating income... 92,979 04,196 1,059,070 1,056,130 
Gross income.......-. $1,269,091 $1,287,049 $11,040,136 $9,641,163 
Deductions. .........-. 616,362 688,821 6,029,689 6,226,261 
Net income... ....-.- $652,728 $598,228 $5,010,446 $3,414,902 


—V. 143, p. 3167. 


Western United Gas & Electric Co. (& Subs.)—Larns. 


9 Months Ended Sept. 30— 1936 1935 
Tine bencenceseeasananeannank sade SE $5 oe) eee 











Total gross 
i ETS ARS IRS A . ’ 
i ila 5 a ee NAR AN a BB fe : 6,686 
O ak oe ee eee 1,891,103 1,745,389 
a a a all 283 ,025 230,1 
State, local & miscell. Federal taxes.._........__- 505,907 382,532 
I 136,372 121,882 
Provision for depreciation. .............-.....- 530,430 526,911 
Net earnings from operations... .........-- $1,794,722 $1,785,397 
a ee en eee ee 2,978 6,040 
REE SEES UN RE Hl PE EA $1,797,700 $1,791,438 
I 1,058,625 1,058,625 
Interest on unfunded debt... 13,182 20,01 
Amortization of debt discount & expense_.......- 64,438 62,135 
EE a eA ae $661,454 $650,659 
Div. requirements of Western United Gas & Elec. 
6 RS EEE BE Ra 621,106 625,268 


Note—The income account for the nine months ended Sept. 30, 1935 gives 

effect to the allocation of certain year-end and interim adjustments. Net 

sagome jpefore allocation of these adjustments amounted to $583,181.—V. 
* Dp. ° 


Wheeling & Lake Erie Ry.— Equip. Trust Certificates— 

The Interstate Commerce Commission on Nov. 25 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $750,000 
yo trust certificates, series E, to be issued by the Union Trust Co. 
of Pittsburgh, as trustee, and sold at 103.411 and divs. in connection with 
the poo e of certain equipment. 

The certificates were offered for sale through competitive bidding. In 
response thereto 21 bids were received, and the highest bid, 103.411 and 
accrued dividends, made by the Northern Trust Co., of Chicago, Ill., has 
been accepted, subject to approval of the ICC. 


Earnings for October and Year to Date 


October— 1936 1935 1934 1933 
Gross from railway..... $1,412,726 $1,351,863 $839,183 $975,522 
Net from railway. .._. 415,597 456,438 186,845 175,000 
Net after rents.._._._ 372,121 362,276 117,354 107 ,603 

From Jan. 1— 

Gross from railway... - 12,709,096 11,095,224 9,486,111 9,083,274 
Net from railway... 115 =2,789,172 2,220,831 2,676,938 
Net after rents.._...... 2,770,753 1,966,915 1,286,965 1,5 


—V. 143, p. 2869. 
Wheeling Steel Corp.—44 Preferred Dividend— 


The directors have declared a dividend of $4 per share on account of 
accumulations on the 6% cum. pref. stock, par $100. payable Dec. 23 to 
holders of record Dec. 12. This compares with $1 paid on Oct. 1, last and 
50 cents paid on July 1 and April 1, last Dec. 24, Oct. 1, July 1 and April 1, 
1935, this latter being the first dividend paid since Jan. 2, 1932, when the 
com any pe cents pershare. An initial dividend of 75 cents was paid 
on Oct. l, . 

Accruals after the payment of the Dec. 23 dividend will amount to 
$23.50 per share.—V. 143, p. 2869 


Wichita Falls & Southern RR.—Earnings— 


October— 1936 1935 1934 1933 
Gross from railway... $48,708 $52,084 $43 ,637 $58 ,455 
Net from railway... 11,788 14,186 10,661 25,240 
Net after rents........ 6,632 8,866 6,101 19,942 

From Jan. 1— 

Gross from railway..-... 470,578 467 ,252 439,411 460,333 
Net from railway... . 129,756 128,887 104,128 128,817 
Net after rents........ 76,009 78,225 47 ,727 69,417 


—V. 143, p. 2869. 


Wieboldt Stores, Inc.—Fxzitra Dividend— 
The directors have declared an extra dividend of 35 cents share in 
addition to the regular quarterly dividend of 25 cents per A +t 


e on the 


92,927 
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common stock, no value, both able Dec. 29 to holders of record 
er An extra dividend of 25 conie Wan paid on Dec. 30, 1935.—V. 143 


Wilson & Co., Inc.— Files Motion— 

The company has filed a motion in the Delaware Supreme Court for a 
re-argument of the case in which a portion of its reorganization plan was 
declared void.—V. 143, p. 3167. 


Winter & Hirsch, Inc.—Stock Offered—An issue of 5,000 
shares 7% cumul. pref. stock was recently offered by Robert 
N. Baltz & Co., Inc., Chicago, in units of 1 share pref. stock 
and warrant to buy 2 shares common stock at $21 per unit. 
Offering made only to residents of the State of Illmois. 


Preferred over common shares as to cumul. divs. of 77% ber annum, 
payable Q-M. Pref. stock entitled to pref. of $21 share quidation, 
callable at $22 per share. Warrants may be ex at any time within 
three years after the public orrering of the pret stock at a price per share for 
the common stock of $1, $2 and for the first, second and third years, 
respectively. Both the common and pref. stock are exempt from Illinois 

nal pro ytax. Transfer Agent, National Builders Bank of Chicago. 


a. t Company of Chicago. 

orporation was in ted in Illinois on Aug. 30, 1921. Principal 

business | is the finan of Lg hee = ene under the Small Loans Act of Illinois, 
at m 


on automobiles and wage assign- 


uiring as securit 
ma 4 and dealers who discount instalment 


ments, and the financing of indi 


notes, conditional sales contracts and chattel mortgages on automobiles, as 
Well as in other on of financing authorized by its corporate 
charter. he operations of the company are conducted principally the 


Chicago metropolitan area. 

Taking into consideration, the savings of interest on bank loans that will 
be made  meges cey upon the completion of this financing, the average yearly 
—— or the t two years and two months would be approximately 
twice the divid requirements for a full year, and in the two months ended 
July 31, 1936, they would be equal to more than 3 4 times dividend requre- 


e- | for two months and to more than 65% of the dividend requirements for 

a ear. 

70% ty ttataa ef. stock (par $20) 10.000 the OOO aha 
cumul. prel. § QP BZU) cacccacce ® ° ’ . 

omen ok a sh................. 100'000 shs. 100;000 shs. 


The net proceeds from the sale of the cumul. pref. stock may be used b 
the corporation for any or all of the following purposes: to expand the - 
ness of the company, to increase the working capital, to pay bank loans and 
other obligations, and to have available funds for other corporate purposes. 


Wisconsin Electric Power Co.—Larnings— 











12 Months Ended Sept. 30— 1936 1935 
Income: t from lease of electric plant.......... $2,513,030 $3,215,867 
> >  Neteacsaraiey rere “errreanegEre 14,824 20'373 
yp, DEG E S Ses ESE 2,527,854 $3,236,240 
" sled . niin aidibaniaipats ahih- iets tehdushiahiiles aris ian eae ie . 26,472 39,877 
Provision for income taxeS..........cc<-<<ceceu- 271,985 371,250 
I i litt tt eh ek $2,229,397 $2,825,113 
Interest om femdied GeN6....oncccacccctccccdesoond ,031 400,900 
Amortiz. of bond discount & expense............- 110,567 74,650 
COORG SERGNEES Gs ¢ ondacdcccccesdseddoccce 6,417 233 
Interest during construction..............-..... Cr254 Cr39 
Ce i i ne 8&3 3,471 
Appropriations for depreciation reserve_......... 843 ,218 990,615 
I PP ee ee $906,334 $1,355,284 


Note—No allowance has been made for the 9 months ended Sept. 30, 1936 
for Federal surtax based upon undistributed income, as it is impracticable 
to estimate it at this time.—V. 143, p. 1254. 


Wisconsin Gas & Electric Co.—Larnings— 














12 Months Ended Sept. 30— 1936 1935 
GE Can coundascdencnodgeennnné $5,986,505 $5,733,398 
CD C0 os, 0 trie aiiiiebene cibnienent 813,750 2,961,328 

cS i lta RR A ION Ha Sach OTE cts hl 249,182 8386 
Taxes, other than income taxes__..........--.-..- ,09 666,021 
es Se ee et emenn aes 165,545 106,817 
Provision for depreciation... ................-<.«- 723 ,639 654,283 

Net operating TOVGNIGE.. ... ccccccuccecccaccace $1,400,294 $1,076,064 
Non-Operating FOVGRUGR...ccccccccccccccececce 26,019 Dr9,661 

EEE LIE LEE AEE PG IN $1,426,313 $1,066,404 
Enterens Ge TURES GONG. acocecccecccncccesccoce 452,846 508 ,456 
Amortiz. of bond discount & expemse..........-.- 23 .734 18,180 
Coe ees Ce, 3. nc nes cooneeeoensooee 8,847 9,344 
Interest during construction. ...........-.-...... Cri155 Cr4s9 
Interest on depreciation reserve balances........ 206,501 194,396 
Ge? GE La anccceascccd cecnbeewaboeosnes 43 3,457 

CEEOL OLADLAL EHO GAM, $732,102 $333 ,066 


Note—No allowance has been made for the 9 months ended Sept. 30, 1936 
for Federal surtax based upon undistributed income, as it is impracticable 
to estimate it at this time.—V. 143, p. 1254. 


Wisconsin Investment Co. (Del.)—Div. Doubled— 


The directors on Nov. 20 declared a dividend of 20 cents . per share on 
the common stock, payable Dec. 15 to holders of record Nov. 25. An 
initial dividend of 10 cents was paid on July 1, last.—V. 143, p. 2869. 


Wisconsin Michigan Power Co.—Larnings— 











12 Months Ended Sept. 30— 1936 1935 
Total operating PreVENUes.. . . cccccccccccccecccce $3,067,202 $2,797,937 
CES GEE, 2.6 hbbendnweseeoccenounewe d 893,920 

LOI IL OLDE EOE OTR 123 ,567 108,381 
Taxes, other than income taxes. ............-.- 449 ,646 434,452 
Provision for income taxeS....................-- 132,849 131,008 
Provision for depreciation. . . ...«ccccccccccccce 412,475 416,942 

Net operating revenues. .............-..---- $983 ,826 $813 ,234 
Wem Operating TOVEREES.. . ec ccceccccescescescsce 8,692 3,053 

Ci RO... cnt methetodebbesimdionie $992,519 $816,288 
Bees Oe Gees Gen kk watdecdscdsvetescéuceo 460,816 475,000 
Amort. of bond discount and expense. .........- 16,281 13,395 
oC A beeesbooseseanae 1,772 12 
Interest during construction... ...........--.-..- Cr472 Cr774 
GERS? GAGs. wn ccesceucncceceeecesecessoce 2,800 1,778 

Es IA... cc tinisnts uinch bien aia enim dntiiatiaiiatitein $511,320 $323 ,764 


Note—No allowance has been made for the 9 months ended Sept. 30, 
1936 for Federal surtax based upon undistributed income, as it is imprac- 
ticable to estimate it at this time.—V. 143, p. 1422. 


Wisconsin Power & Light Co.—Preferred Dividends— 
The directors on Nov. 20 declared a dividend of 75 cents share on the 
6% cumulative preferred stock (par $100), and a dividend of 87% cents 
per share on the 7% cumulative preferred stock (par $100), both payable 
ec. 15 to holders of record Nov. 30. Similar payments were made on 
Sept. 15, June 15, March 16, last, and on Dec. 16, 1935, prior to which 
dividends were paid on the 6% and 7% cumulative preferred stocks on 
Sept. 16 and June 15, 1935, at the rates of 50 cents and 58 1-3 cents per 
share, respectively.—V. 143, p. 3488. 


Wolverine Tube Co.—Admitted to Listing & Registration 
The New York Curb Exchange has admitted the common stock, $2 par, 
to listing and registration.—V. 143, p. 2704. 


(Alan) Wood Steel Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents share on account 
of accumulations on the 7% cumulative preferred s par $100, payable 
Dec. 15 to holders of record Dec. 1. This will be the first payment made 
since Jan. 2, 1935 when $1.75 per share was distributed. A dividend of 
50 cents was paid on June 15, 1934 and prior thereto no distributions were 
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made since April 1, 1931 when a regular quarterly dividend of $1.75 per 
share was paid.—V. 140, p. 155. Seon 


» Worthington Pump§& Machinery Corp.— Meeting 
Adjourned— 


The oman a meeting of stockholders called for Nov. 10Jto approve“rein- 
n was adjourned to Dec. 10.—V. 143, Dp. 3488. bas 


Wright-Hargr eaves Mines, Ltd.—£zira and Special Divs. 
T ov. 18 declared an extra dividend of 5 cents per share in 
addition to the quarterly dividend of 10 cents per share on oo 
common , no par a — B.. lders 


ble Jan. 2 to 
Dec. 14. Like amounts were dis in each of the 11 precedis ing quar quar- 
ters, or to which the company > aa quarterly distributions of 5 cents 


, “2, 18 and in addition paid an extra Wividend of 5 cents per share on 


1934. 
on Nov. 18 also declared a special ime dividend of 10 
ome 3 per share on the common stock payable Feb. 1, 1937 to holders of 
record Jan. 6, 1937. 









































Years +4 A a 936 1935 1934 
Proceeds from bullion............- $7°595.231 x$6,844,.539 x$6,797,579 
Ah me ga Fen my & pumping... 586,827 488,238 357 ,223 
ERNE ES 848 ,399 713,854 748,532 

ing ore (hoisting, &c)....- 278,500 260 ,998 275,119 

Dt Gt. 6 namineananaocene 477,974 462 896 459, 
Deprec., * ogns ment..... 306,73 292 ,2 274,762 
Prov. for tne, gay oO ion tax)... 700,000 470, 275,000 
Prov. for depletion of mining prop... | ------ | ««---- 182,111 
ar Ea. ccdbaaebeeonoscen 521,830 390,374 462,318 
rete som operations. ...«<<««<«- $3,874,964 $3,765,890 $3,763,422 
en... seheeebses 68,345 80,155 72 709 
pg RE Sear $3,943,309 $3,846,046 $3,836,131 
Previous surplus... « .ccccccccccccs 3 958 ‘260 3,420,375 2,624,845 
ae a ea ie $7,901,570 $7,266,421 $6,460,977 
Pn tntitninncet cline eineieibe 3. "32 20, ‘561 3:308,160 3,040,601 
Additional inc. tax for 1935.....-... 30, a een. | 
Surplus as at Aug. 31............ $4,550,921 $3,958,261 $3,420,375 

x After deducting special bullion tax. 
Balance Sheet Aug. 31 

Assets— 1936 1935 LAabilittes— 1936 1935 
Cash on hand an Accounts payable. $94,896 $58,540 
with banks... .. “35. 165,142 $4,023,369 Res’vefortaxes..... 770,430! 556,946 
Bullion in transit... 310,173 369,508 Accrued payroll... 57,418 , 54,382 
Acc’ts receivable. . 1,520 1,638} Accrued expenses. 3,697 14,231 
Accrued interest. . 8,978 17,913} Dividend declared ‘825,000 ” 825,000 
Mat’ls & supplies Capital stock..... 2,205,000 2,205,000 

>, 240,189 245,374/| Surplus.......... 4,550,921 3,958,261 
Solutions in mill... 4,916 4,634 
Prepaid charges... 34. 358 29,531 
Govt. & munic, se- 

curities (cost)... 373,809 369,078 
Mining properties. 1,000,000 1,000,000 
y Plant & equip... 1,368,278 1,516,315 
Propor. cost Shaft 

ae. 4 GG). = eaccce 85,000 

Baeasceeshue $8,507,363 $7,662,362 a $8,507,363 $7,662,362 

y OB lan for depreciation of $1,805,530 in 1936 and $1,498,793 
in 1935.—V. 143, p. 1254. 


(Wm.) Wrigley Jr. Co.—Special Dividend— 

Directors on Nov. = —ot a special dividend of 25 cents a share on 
the no par common stock, payable Dec. 22 to holders of record of Dec. 10. 
The regular monthly dividend of 25 cents was paid on Dec. 1, last. 


Increases Wages, &c.— 

The company will give all employees receiving $3,000 or less a year a 
5% mnie’ secreeee. effective Jan. 1. 

Phil K. Wrigley, President, explained that the company does not 
- .. . general increases, ma adjustments whenever necessary in 
individual cases. The coming increase, he said, will be made to provide for 
deductions from pay envelopes made ‘under the company’s pension plan 
and under the Social Security Act 

The company also announced that effective Jan. 1 all employees receiving 
$6,000 annually or less will receive two weeks’ pay when their employment 
contracts are renewed each year. 

The contracts are made under a plan established serveral years ago, when 
the stockholders voted to set aside in the company’s surplus accounts 
$1,000,000 to insure performance.—V. 143, p. 2704. 
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COMMERCIAL EPITOME 


Friday Night, Dec. 4, 1936. 


Coffee—On the 28th ulto. futures closed 1 to 8 points 
higher for Santos contracts, with practically all months from 
spot December through next September being quoted at one 
price, 9.80c. Sales of Santos were 10,750 bags. New Rio 
contracts closed 2 to 7 points higher, with sales of 5,250 bags. 
Old Rio contracts closed with gains of 11 points, with sales of 
1,500 bags. Rio de Janeiro futures were 150 to 200 reis 
higher. Cost and freight offers from Brazil were unchanged 
to 10 points higher. Santos 4s were quoted at 10%c. up, 
while Colombian Manizales were held at 12%e. and hard to 
get. Small warehouse stocks here coupled with the demand 
from the Pacific Coast were held responsible for the firm tone 
and unusual activity. Havre futures were 114 to 24 francs 
higher. On the 30th ulto. futures closed 2 to 5 points higher, 
with sales of 15,500 bags. Four transferable notices were 
issued. The new Rio contract closed 3 to 6 points higher, 
with sales of 8,250 bags. The old Rio contract gained 13 
points, with sales totaling 2,250 bags. Rio de Janeiro 
futures were 50 to 225 reis lower. Cost and freight offers 


from Brazil were unchanged to 10 points higher, with new 
crop Santos 4s at from 10.40 to 10.45c., while old crop were 
In the local spot market Colombian 


available at 11.05c. 
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The Commercial Markets and the Crops 
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Yazoo & Mississippi Valley RR.—LZarnings— 

October— 1936 1935 1934 1933 
Gross from railway..-... $1,665,694 $1,405,507 $1,159,606 $1, rere 337 
Net from railway...... "51 6, ‘666 '304.4 439 "531,264 
Ne after 1 Lee énon 360,613 310.748 69,442 303 263 

rom Jan, 1— 
Gross from railway..... 12,689,704 10,277,098 9,771,775 9,702,899 
Net from railway. ..-... 3,994,985 2,530,902 2,529,332 3, te 9.865 
Ne ane ren. 5 = wdeiebbeen 1,728,842 584,118 422 ,646 
am p 


Yellow Truck & Coach Mfg. Co.—To ay $35 Dividend— 

The directors on Dec. 1 declared a dividend of $35 per share on account 
of accumulations on the 7% ——v9 referred st , par $100, payable 
Dec. 26 to holders of record D is will be the first payment made 
on the preferred stock since ian 7 71928 when a regular quarterly dividend 
of $1.75 per share was paid. 


Class B Stock—Rights to Subscribe— 

Holders of class B stock of record at the close of business on Dec. 4, 
1936, are offered the right to vp ony at $10 per share for class B stock 
of $1 par value to the extent of three shares for each seven shares held. 
Subscription rights expire Dec. 24, 1936.—V. 143, p. 3488. 


Youngstown Steel Door Co.—Fzira Dividend— 


The directors on ~~ 20 declared an extra dividend of z share in 
addition ee _ aS uarterly dividend of 25 cents are on the 
comme stock aye le Des. 15 to holders of record ay 1.—V. 143, 
Pp. 











CURRENT NOTICES 





—Eastman, Dillon & Co., members of the New York Stock Exchange, 
announce that Albert C. Beeson has become associated with the firm at 
its Rockefeller Center office in the International Building. 


—Peter P. McDermott & Co., 39 Broadway, New York City, have 
prepared for distirbution a bulletin on Continental Roll & Steel Foundry 
©Co., with special reference to the no-par common stock. 


—Peltason, Tenenbaum & Harris, Inc., Boatmen’s Bank Bldg., St. 
Louis, are distributing a circular discussing profit possibilities among 
preferred stocks carrying dividend accumulations. 


—Campagnoli & Co., Inc., 41 Broad St., New York City, are distributing 
a short study of Missouri-Kansas Pipe Line Co. and its relation to Pan- 
handle Eastern Pipe Line Co. 


“—G. L. Ohrstrom & Co., Inc., 40 Wall Street, New York City, has pre- 
pared a comparative tabulation of common stocks of electrical equipment 
and appliance companies. 


—Sheilds & Co., members of the New York Stock Exchange, announce 
that Charles P. Davis has become associated with the Bond Department of 
their Philadelphia office. 


—Walton, Sullivan & Co., Little Rock, Arkansas, announce the closing 
of their St. Louis office. Frederick W. Schumacher will hereafter be located 
at the Little Rock office. 

—Homer & Co., Inc., 40 Exchange Place, New York City, has prepared 
for distribution its periodical circular on the high-grade railroad bond 
market. 

—Lebenthal & Co., specialists in odd lot municipal bonds, announce that 
Edward Hummel and Rudolph A. Haas have become associated with them. 

—Walter Scott Christie, formerly with the First National Bank of Pater- 
son, New Jersey, has joined the research staff of Lord, Abbett & Co., Inc. 

—Bingham, Sheldon & Co., 735 North Water Street, Milwaukee, 
announce their removal to larger quarters, suite 1216 in the same building. 

—Hetfield Company announce that J. Howard Sindberg has become 
associated with them as manager of their bond trading department. 

—Carl V. Chandler and Putnam King have become associated with the 
bond department of Goldman, Sachs & Co. in their Boston office. 

—William Dunlap is now associated with W. W. Schroeder &Co. 
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coffees were scarce and firm in price with Manizales rated 


at 12144c. Havre futures were 1% frances higher to % frane 
lower. On the Ist inst. futures closed 4 to 5 points higher 


for the Santos contract, with sales of 23,000 bags. New Rio 
contracts closed 5 to 9 points higher, with sales of 8,000 bags. 
Old Rio contracts closed 5 to 7 points higher, with sales of 
1,250 bags. Rio de Janeiro futures were unchanged to 75 
reis lower, but on the other hand, the new ‘‘C”’ contract in 
Santos showed net gains of 550 to 725 reis, and the official 
Santos No. 4 price was up 300 reis per 10 kilos to 126 milreis 
per bag. Cost and freight offers from Brazil were 5 to 10 
points higher, with Santos 4s rated at from 10.35 to 10.50c. 
Local spot prices continued firm. Santos 4s were held at 1lc. 
in most cases, while Manizales were scarce at 1244c. Havre 
futures were 4 franc lower to 14 france higher. On the 2d 
inst. futures closed 22 to 18 points higher for the Santos 
eontract, with sales of 315 lots. The new Rio contract closed 
16 to 21 points up, with sales of 89 lots, while the old Rio 
contract closed 8 to 3 points down, with sales of 3 lots. The 
market’s strength was based on the prospect of higher prices 
for actuals being maintained by leading producing countries 
signatory to the recent accord program carried out at Bogota. 
Current reports, are that Brazil will fix the price of Santos 
4s on a cost and freight basis around 104%c. Rio de Janeiro 
futures were unchanged to 100 reis higher. The Rio spot 
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quotation was unchanged at 19.500 milreis and the open 
market dollar rate continued at 16.780 milreis to the dollar. 
Santos spot quotation was 300 reis higher than when last 
quoted on Dec. Ist. Havre futures were unchanged to .75 
frances lower. 
ve On the 3d inst. futures closed 11 points higher to 1 point 
lower for Santos contracts, with sales of 63,000 bags. New 
Rio contracts closed 2 points lower to 3 points higher, with 
sales of 37,750 bags. The old Rio contract closed 8 to 13 
points up, with sales of 1,750 bags. Rio de Janeiro futures 
were 100 to 200 reis lower, but the new Santos ‘‘C”’ contract 
was 425 to 575 reis higher, and the free market exchange 
rate firmed 60 reis to 16.720 milreis to the dollar, the best 
rate this year. Cost and freight offers from Brazil were 10 
to 20 points higher. Santos 4s were quoted at from 10.45 to 
10.80c. In the local spot market Santos 4s were quoted at 
1144c. while Manizales were at 12%c. Firm actual prices 
are pointed out as responsible for the sharp advance of the 
ast few weeks. Havre futures were 1%4 to 2% frances 
igher. Today futures closed 5 to 10 points up for Santos 
contracts, with sales totaling 169 contracts. New Rio con- 
tracts closed 13 to 3 points up, with sales of 47 contracts. 
Old Rio contracts closed 7 to 23 points down, with{sales of 
30 contracts. Trading was active despite a holiday in Brazil, 
which closed the futures market there and caused a decline 
in cost and freight tonnage offered. Cost and freight offers 
by Brazil were unchanged to 10 points higher, with Santos 
4s at 10.45 to 10.80. Local ute prices were firm. Havre 
futures were 4% to 1% frances higher. 


Rio coffee prices closed as follows: 


Tt  daudasestaaddinkioed Fe CC ae Sauer ee 7.15 
Di itbbnbeoatctdesedoesesoul 7 Abn (OEE nn co cdecncaddaesooss 7.19 
EEE nbeconececcnencssssonbee 7.09 
Santos coffee prices closed as follows: 
DD aseseenoncanedtiviteénie BO SE. a.caccaceenbonsaeed 10.24 
rae bb On Oneoeonndeqssesene ii. 2 hE oscccocececseosoos 10.22 
Duscdéatosdsesdbtbacumeud 


Cocoa—On the 28th ulto. futures closed 2 to 10 points 
higher. The bull market continued during this session, with 
the undertone strong in spite of liberal profit taking. New 
highs were recorded for the period since February 1930. 
Transactions totaled 506 lots, or 6,780 tons. The London 
market was steady and continued to show an excellent 
demand on the part of both domestic and Continental 
manufacturers. Offerings from producing countries con- 
tinued searece. Local closing: Dec., 10.30; March, 10.32; 
May, 10.39; July, 10.43; Sept., 10.47; Oct., 10.51. On the 
30th ulto. futures closed 39 to 41 points up. This was 
regarded as one of the broadest advances of the bull market. 
The 1lc. level was reached for the first time since September, 
1929. What meagre offerings there were from producing 
countries were at considerably higher prices than current 
market levels. Cocoa buyers on the Gold Coast were 
reported competing aggressively for the farmers’ pickings. 
A total of 284 transferable notices were issued on December 
contracts, all of which were stopped by one large manu- 
facturer. Transactions in the local market totaled 1,032 lots, 
or 13,829 tons. Local closing: Dec., 10.70; Jan., 10.70; 
March, 10.73; May, 10.79; July, 10.82; Sept., 10.87. On 
the Ist inst. futures closed 14 to 17 points lower. The 
decline was attributed to profit taking following the sky- 
rocketing of prices the past few days. ‘Transactions on the 
local Exchange totaled 595 lots, or 7,973 tons. New York 
warehouse stocks increased 1,737 bags. Local closing: 
Jan., 10.55; March, 10.59; May, 10.62; July, 10.66; Sept., 
10.71; Oct., 10.74. On the 2d inst. futures closed 5 to 9 
points higher. At one time during the session prices scored 
15 to 20 points over the previous close. However, it was a 
comparatively normal session. There were 195 more 
December notices, bringing the total thus far to 806. There 
was extensive profit taking, which was more than offset by 
manufacturer and speculative support. Transactions for 
the day totaled 560 lots, or 7,504 tons. London closed 3d 
lower on the outside and 1%d easier to unchanged on the 
exchange, with 2,440 tons changing hands on the latter. 
Local closing: Dec., 10.61; Jan., 10.60; May, 10.70; July, 
10.75; Oct., 10.82; Dec., 10.85. ; 
ww On the 3d inst. futures closed 20 to 29 points up. This 
session registered the highest prices in seven years. The 
London market was steady and the major portion of the 
New York advance occurred after the London market had 
closed. Reports from West Africa were that the crop con- 
tinues to move slowly to market, which indicates that either 

owers are holding for higher prices or the crop is short, or 
both. New Yorkiéwarehouse stocks increased 8,000 bags. 
Volume of transactions in futures totaled 361 lots, or 4,837 
tons. Local ‘closing: Jan. 10.89; March 10.91; May 10.93; 
July 10.95; Oct. 11.93; Dec. 11.06. Today futures closed 
36 to 38 points"up. gThis[was one of the most sensational 
sessions{cocoa has experienced in a long while. Early ad- 
vances were scored approximating 75 points as buyers found 
the market empty of offerings. On that early bulge July 
sold at 11.70c. s#March sold at 11.30, up 40 points. Hea 

rofit taking ensued, but offerings were pretty well absorbed. 

ales totaled 1,047 ‘contracts, trading being the most active 
in some time. Local closing: Dec. 11.27; Jan. 11.27; March 
11.27; May 11.30; July 11.32; Sept. 11,36;. Oct. 11.38. 


Sugar—On the 28th ulto. futures closed unchanged to 2 
points lower. Sales were 4,050 tons. The slightly easier 
tone near the close was attributed to a sale in the raw market 
at 3.75c., or 8 points under the top price paid earlier this 
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week. The sale of raws consisted of 10,000 bags of March 
shipment Puerto Ricos to Arbuckle at 3.75¢e. Limited 
amounts of Cubas and Puerto Ricos were held at 3.80c., 
and believed possibly available at slight concessions, while 
buyers were standing back at the moment. London futures 
were 4 to 34d. higher, while raws were held at unchanged 
levels. On the 30th ulto. futures closed 3 to 4 points up. 
Buying was believed to have been influenced by a 3 point 
rise in the raw market and evidence that refiners were again 
interested in acquiring raws. Sales were 7,300 tons. The 
advance carried prices to within 2 to 3 points of the seasonal 
highs established early last week. In the market for raws 
Sucrest paid 3.78¢. for 4,150 tons of March shipment Puerto 
Ricos, andgMcCahan 2.88c. for 3,000 tons of January ship- 
ment Cubas. Further offers ranged from 3.80 to 3.83c. and 
were not large in volume. Resale sugars were reported 
around $4.65. It was felt that the anticipated advance in 
the refined — from the current $4.80 level may be post- 
oned pending further developments in raws. London 
utures were 44 to ld. higher. On the Ist inst. futures 
closed 1 to 2 points up. Sales were 10,300 tons. The market 
for futures received its chief stimulus from further activity 
in the market for raws, prices for the latter moving higher. 
Operators paid 3.83c., the previous top price, for 3,000 tons 
of en April-May shipment, and 10,000 tons Feb- 
ruary-March shipment. Following these early sales further 
offers appeared at 3.83c. An operator bought 5,000 tons 
Philippines January-February shipment at 3.82c. late in the 
day. First change in the official ony price in more than a 
month was recorded when Sugar Sales Corp. sold to National 
Sugar a Co. 71,000 bags of Cubas ex store at 3.85c., 
an advance of 20 points in the spot basis, and setting a 
price which is a new high for the oy t London futures were 
24d. lower to 4d. higher. On the 2d inst. futures closed 1 
to 3 points higher, with sales totaling 270 lots or 13,500 tons. 
Firmness of the actual market was responsible for the 
strength in futures during this session. ednesday and in 
the previous session, 3.83c. was paid for raw sugar in forward 
shipment positions, and the spot price advanced to 3.85c., 
the highest in nearly six years. The spot firmness was attrib- 
uted to the tie-up of Hawaiians,'which, because of the strike, 
are overdue in the East. In the market for raws the only 
reported sale Wednesday was 2,300 tons of Philippines for 
January-February shipment at 3.83c. delivered to Henderson. 
The market at the close was reported to be a trading affair 
at that level. The London market was quiet but steady. 
Raw offerings were unchanged at 4s. 9d., equal to .85ce. 
f. o. b. Cuba. 

On the 3d inst. futures closed 3 to 4 points lower. Sales 
were 5,400 tons. In the market for raws American bought 
3,000 tons of Cubas, late December—early January shipment 
at 2.90c. (3.80c. duty paid), and Godchaux paid 3.80c. for 
3,000 tons of Phillippines due to arrive in January. Further 
sugars were offered at 3.80c. with buyers backing away from 
that price. In London futures were unchanged to Wd. 
higher, while raws were reported offered at 4s 934d. or about 
85 4c. f.o.b. Cuba. Cables from Hawaii reported offered at 
4s 934d. or about 85 ce. f.o.b. Cuba. Cables from Hawaii 
report no sugar shipments to the West Coast of the United 
States during November, as contrasted with 30,629 tons of 
raw during October. Shipments to the East Coast were 
25,941 tons. It is believed the shipping troubles are re- 
sponsible. Today futures closed unchanged to 1 point up. 
The futures market was virtually featureless. In the market 
for raws it was disclosed that Rionda yesterday had pur- 
chased 4,100 tons of March-April shipment Philippines at 
3.8le. Buyers today were reported unwilling to pay above 
3.75¢e. Withdrawals of refined sugar continued fair, with 
most $4.50 contracts cleared up and the trade starting to 
work on business booked at $4.65. London futures were 
unchanged to 4c. higher excepting for the spot month 
which was 34d. Raws were unchanged. In the local futures 
market transactions totaled 120 contracts. 


Prices were as follows: 


EE SS LI Rte FEAT ET ELE EELS, 2.80 
din ends eanititacaneiidaeinditadiivaied Ss | ee RepepEieay eae ee 
SRE sons oceutescssoutea 2.87|D 7 REP eS 2.87 


Lard—On the 28th ulto. futures closed 27 to 42 points 
higher. The pronounced strength was attributed to heavy 
buying both for speculative and trade account, influenced 
largely by the lighter hog receipts than anticipated and 
firmness of the outside markets. In spite of heavy profit 
taking and some hedging, the market continued to soar, 
closing at about the highs of the day. Western hog receipts 
totaled 22,500 head, against 15,600 head for the same day 
last year. Chicago expected about 11,000 hogs, but final 
marketings only amounted to 8,000 head. Export ship- 
ments of lard as reported on Saturday were heavy, and 
totaled 308,555 pounds destined for Manchester, Newcastle 
and Hamburg. Liverpool lard futures closed very steady 
unchanged to 6d higher. On the 30th ulto. futures closed 
15 to 22 points higher. Chicago lard futures last week 
advanced some 65 to 75 points. The sharp advance in 
today’s (Monday’s) session was attributed to general com- 
mission house buying encouraged by expectations of a smaller 
lard production next spring. There were no export clear- 
ances over the week end. Total receipts of hogs at the 
leading packing centers were 141,400 head, against 93,199 
head for the same day last year. Closing hog prices at 
Chicago were mostly 10c. to 15c. higher, the top price 
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registering $9.95, with the major portion of sales ranging 
from $9.20 to $9.90. Liverpool lard futures closed Is 6d 
to 1s 9d higher. On the Ist inst. futures closed 17 to 25 
points up. In the late trading a sudden broad outside 
demand developed, evidently influenced by the skyrocketing 
of prices in the grain markets. Largely as a result of this 
buying lard prices shot up 15 to 25 points, futures closing at 
about the highs of the day. Hog receipts at the principal 
western markets were again very heavy, totaling 140,300 
head, against 81,300 head last year. Prices at Chicago 
elosed 5e. to 10c. lower. The early top price was $10. 
Most of the sales reported ranged from $9.20 to $9.90. 
Liverpool lard futures were firm, with prices 3d to 6d higher. 
Export clearances of lard as reported yesterday from the 
Port of New York were light, and totaled 18,750 pounds to 
Glasgow. Domestic trade in general was looking for an 
increase in the stocks of lard for the month of November, 
of about 4,500,000 pounds. The report issued after the 
close of the market showed an increase of 9,475,131 pounds. 
It had little or no effect marketwise. On the 2d inst. 
futures closed 17 to 22 points down. ‘T'wenty tenders were 
issued against December contracts, and this forced liquida- 
tion in the nearby delivery. There was also a good deal of 
selling stimulated by the bearishly construed monthly lard 
stock report issued after the close of the market on Tuesday. 
The latter showed that lard supplies increased 9,475,131 
pounds during the month of November, which was about 
double the increase expected by the trade, and such a large 
increase is very unusual for the month of November. Hog 
prices were firm and at the close were 10c. to 15c. higher at 
Chicago. The bulk of the sales reported ranged from $9.30 
to $10, with the top price for the day at $10.10. Receipts 
totaled 113,700 head, against 63,700 for the same day a year 
ago. Liverpool lard futures continued firm, with prices 6d 
to 1s higher. 

On the 3d inst. futures closed unchanged to 5 points lower. 
January lard broke 47 points under the previous close, while 
the more distant deliveries went 12 to 27 points lower. This 
sharp break shortly after the opening was due to heavy 
speculative liquidation. At the inside prices active buying 
developed, and this buying found the market bare of offer- 
ings. As a result of this support all the early losses were 
recovered. The top price for hogs during the day was 
$10.25. Western run of hogs totaled 101,800 against 59,000 
head for the same day a year ago. Shipments of lard from 
the Port of New York Thursday totaled 31,528 pounds 
destined for London. Liverpool lard quotations were un- 
changed on the spot position and Is. to ls. 3d lower on the 
deferred months. Today futures closed 3 points up to 5 
points down. The close represented a drop of 10 to 15 
points from the highs of the day, which was largely due to 
profit taking. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Tues. Wed. Thurs. Fri. 


Sa Mon. 
ee ae 12.37 12.52 12.75 12.55 12.57 12.60 
ERE ALE A 12.55 12.70 12.90 12.70 12.70 12.70 
Kl SG IRL Foe 13.17 13.27 13.45 13 .22 13.25 13.22 
al AGAIN See a pa 13.37 13.47 13.65 13.40 13 .47 13.45 


Pork—Mess, $31.50 per barrel; family, $31.00 nominal, 
per barrel; fat backs, $22.25 to $24.00 per barrel. Beef: 
easy; mess, nominal; packer nominal; family, $17.00 to $18.00 
per barrel nominal; extra India mess nominal. Pickled hams, 
pienic, loose, c. a. f., 4 to 6 lbs., 14e.; 6 to 8 lbs., 13 %e.; 
8 to 10 lbs., 13%e. Skinned, loose, ec. a. f., 14 to 16 lbs., 
2134¢e.; 18 to 20 lbs., 19e.; 22 to 24 lbs., 17 \%e. 
clear, f. 0. b., New York, 6 to 8 |bs., 19¢.; 8 to 10 lbs., 19 %e.; 
10 to 12 lbs., 19%e.; Bellies, clear, dry salted, boxed, N. Y., 
16 to 18 lbs., 17°e.; 18 to 20 lbs., 175%e.; 20 to 25 Ibs.., 
17°4ec.; 25 to 30 lbs., 17°%%e. Butter: creamery, firsts to 
higher than extra and premium marks, 31 to 34ce. Cheese: 
State, held, 1935, 22 to 23e. Eggs: Mixed colors, cheeks to 
special packs 24 to 37e. 

Oils—In linseed oil market crushers tend to have a firmer 
attitude, and it is stated that 8.6c. definitely is the minimum. 
Quotations: China Wood: tanks, old crop 12.8¢e.; M—A 
forward 12.6c.; drums, spot, 13%e. Cocoanut: Manila, 
tanks, Coast, 714c¢.; Jan., 7'4ce.; J—M. 7\%e. Corn: erude, 
tanks, outside, 9!4c.; nominal. Olive, denatured, nearby, 
Spanish $1.30 to $1.35; shipment $1.25. Soy bean: tanks, 
mills 834¢.; C. L. drums, 9.5e., L. C. L. 10.0e. Edible, 76 
degress, 13!6c. Lard: prime 13 %e., extra strained winter 





12c. Cod: crude, Japanese 47c.; Norwegian Yellow filtered 
ae 38c. Turpentine: 42 to 484e. Rosins: $9.15 
to $10.15. 


Cottonseed Oil, sales, including switches, 357 contracts. 
Crude, S. E., 9'4%e. Prices closed as follows: 


December... .....---. 10.74@10.76 [April ....----.  __--- 10.85@ ...-. 
0 Rn 10.69@10.70|May_.__..- 2. 10.95@ _.-- 
February. .......----- PEED sone i cconcocanhssbbonss 11. — 
March... ........-.--- DEE acest c«ccecasmoni.ndon 11.03@ - _-- 


Rubber—On the 28th ulto. futures closed 3 points lower 
to 1 point higher. Transactions totaled 340 tons. Spot 
ribbed smoked sheets remained unchanged at 18.56¢. Lon- 
don closed unchanged to 1-16d. higher. Singapore closed 
1-32 to 1-16d. lower. Local closing: Dec., 18.54; March, 
18.55; May, 1855; Sept., 18.55. On the 30th ulto. futures 
closed 9 to 10 points down. Transactions totaled 1,100 tons. 
Spot ribbed smoked sheets declined to 18.50e. The London 
and Singapore markets closed unchanged to 1-16d. lower. 
Certificated stocks in licensed warehouses decreased 30 tons 
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to 10,610 tons. Local closing: Dec., 18.46; Jan., 18.46; 
March, 18.46; May, 18.46; July, 18.46; Sept., 18.46; Nov., 
18.46. On the Ist inst. futures closed unchanged to 3 points 
lower. Transactions totaled 1,850 tons. Spot ribbed 
smoked sheets remained unchanged at 18.50c. London and 
Singapore closed unchanged to 1-16d. higher. Local closing: 
Dec., 18.46; March, 18.45; May, 18.45; July, 18.44; Sept., 
18.43; Nov., 18.44. On the 2d inst. futures closed 16 to 18 
points higher. Transactions totaled 840 tons. On a sharp 
pickup in factory buying, outside PP advanced to a spot 
basis of 18 11-l6c. for standard sheets. All deliveries 
through June demanded the same price. Certificated stocks 
of rubber in warehouses licensed by the Exchange decreased 
510 tons to 10,100 tons. There were 20 tons tendered for 
delivery against December contracts. London and Singapore 
closed steady and quiet, the former unchanged to ld. 
higher, while the latter declined 1-32d. Local closing: Dec., 
18.63; Jan., 18.63; March, 18.62; May, 18.61; July, 18.60; 
Sept., 18.60; Oct., 18.60. 

On the 3d inst. futures closed 3 to 4 points lower. Trans- 
actions totaled 550 tons. Spot ribbed smoked sheets de- 
clined to 18.63 cents. London and Singapore closed steady, 
the former 1-16d lower to 1-16d higher, the latter 1-16d 
higher. Local closing: Dec. 18.59; Mar. 18.60; May 18.57; 
July 18.56; Sept. 18.60. Today futures closed 32 to 41 
points up. The opening was 12 to 20 points higher with 
prices rapidly advancing to new high seasonal levels, March 
selling at 18.93 cents, up 33 points. Trading was very 
active, totaling 253 contracts. London was strong, advanc- 
ing 1-16 to 3-16d. Singapore remained unchanged. Local 
closing: Dec. 18.91; Mar. 18.98; May 18.98; July 18.91; 
Sept. 18.91; Oct. 18.92. 


Hides—On the 28th ulto. futures closed 3 to 9 points 
higher. Transactions totaled 840,000 pounds. In the 
domestic spot market sales totaled 12,500 hides, with heavy 
native steers selling at 15'4%4ce. In the Argentine spot market 
4,500 frigorifico steers sold at 14'%ec. Local closing: May 
13.44; June 13.74; Sept. 14.03. On the 30th ulto. futures 
closed 6 to 11 points down. Transactions totaled 1,720,000 
pounds. Stocks of certificated hides remained unchanged at 
832,618 pounds. No trading was reported in the domestic 
spot hide markets on this date (Monday). Local closing: 
Dec., 13.06; Mareh 13.35; June 13.67; Sept.,13.96; Dee. ,14.24. 
On the Ist inst. futures closed 11 to 15 points lower. Trans- 
actions totaled 2,400,000 pounds. The stocks of certificated 
hides remained unchanged at 832,618 hides. No new devel- 
opments were reported in the domestic spot hide market 
during the course of the day. Local closing: Dec., 12.93; 
March, 13.22; June 13.53; Sept., 13.85; Dece., 14.13. On the 
2d inst. futures closed 10 to 18 points higher. Transactions 
totaled 4,120,000 pounds. Stocks of certificated hides in 
warehouses licensed by the Exchange remained unchanged 
at 83,618 hides. No new developments in the domestic 
spot hide situation. Local closing: Dec., 13.10; March, 13.39; 
June, 13.67; Sept., 13.95; Dee., 14.23. 

On the 3d inst. futures closed 21 to 23 points up. The 
market was active and strong, prices scoring new highs and 
closing at about the best prices of the day. Transactions 
totaled 5,560,000 pounds. In the domestic spot market 
sales totaled 61,000 hides at unchanged prices. Light 
native cows sold at 13% cents. Ih the Argentine spot market 
fractional advances were registered on sales of 3,000 frigori- 
fico steers at 1454 to 14%e., and 5,000 extremes at 14 3-16 
cents. Local closing: Mar. 13.60; June 13.90; Sept. 14.16. 
To-day futures closed 14 to 17 points higher. Trading was 
very active, sales to midday totaling 3,360,000 pounds. In 
the domestic spot market 75,000 branded cows sold at 13 
cents and 2,800 light Texas steers at 14 cents. In the Argen- 
tine market 12,000 frigorifico steers sold at 147% cents and 
2,900 cows at 1315-16 cents. Local closing: Dee. 13.45; 
Mar. 13.75; June 14.05; Sept. 14.33; Dee. 14.60. Trans- 
actions in futures totaled 132 contracts. 


Ocean Freights—The demand for charters was repor ed 
as fair. The dock strike is not helping matters much, but 
rates were quoted at the tops. 

Charters included: Grain booked: This included a few loads to Copen- 
hagen at l5c. 10 loads to Antwerp-Rotterdam, 12c. Grain: St. Lawrence 
May to United Kingdom basis, 2s. 6d. Sulphur: Prompt South Africa, 
19s. Trips: Trip across, Gulf, no rate. To Japan via Vancouver, 5s. 6d. 
2 to 4 months, West Indies, $1.40. Delivery Cuba, trip up, $1.45. 3 to 
6 months, $1.35; round trip, $1.30. Sugar: Prompt, Cuba-United King- 
dom-Continent, that is A. R. A., 16s. 6d. 

Coal—New York representatives of Pittsburgh producers 
report demand as good and prices firm. It is reported that 
while there have been no sensational drops in temperatures, 
the first week of December ushers in a settled demand for 
heating coal. Anthracite domestic size sales are maintained 
at a rate warranting output of 1,200,000 tons weekly. 
Domestic coke is active in outlying areas as well as in short 
haul Brooklyn and Queens markets. In the Western markets 
the movement of bituminous lump, egg, stove and chestnut 
has been somewhat speeded up. Hampton Roads loadings 
approximate a 400,000 ton weekly volume. 


Copper—Books were opened for March officially on 
Tuesday, but there was no rush to buy. It is said that the 
best feature of the local situation just now is the requesting 
in several directions that shipments to consumers be made 
sooner than specified in contracts. Thus, though many con- 
sumers are theoretically well bought into April requirements, 
it may turn out that they will have anticipated shipments 
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sooner than specified dates. The opening of bids on 2,500,000 
pounds of copper by the Navy Department on Wednesday, 
was postponed one week until Dec. 9, it being reported that 
not all bids conformed to the new Walsh-Healey bill. The 
Kuropean copper market has been somewhat unsettled during 
most of the week, there being marked irregularity of prices, 
ranging from 10.55¢. to 10.72%e. per pound. The total of 
domestic copper sales in November was 88,176 tons, accord- 
ing to the Copper Institute. 


_ Tin—There was nothing spectacular in the way of happen- 
ings in the tin situation the past week. The feeling prevails 
in some quarters that there will not be any real activity in 
the tin markets until after the next meeting of the inter- 
national tin committee, which is scheduled for Dec. 11. The 
‘‘President Polk’’ arrived Wednesday with 625 tons, con- 
sisting of 600 tons of Straits and 25 tons of Chinese tin, 
making the amount of tin afloat to this country 10,940 tons. 
At the start of this week the amount of tin en route to this 
country was the largest in many years. The world’s visible 
supply of tin increased 4,875 tons during November, while 
the total in sight, which embraces visible supply and carry- 
over in the Straits Settlements and at Arnhem, Holland, 
gained 4,100 tons, according to the Commodity Exchange, 
Ine. Stocks of tin in warehouses of Commodity Exchange 
have been reduced another 30 tons to 120 tons, the lowest 
point in several years. Tinarrivals this month have been 
880 tons, all at Atlantic ports. 


Lead—Trading in this metal continues active, with de- 
mand for pig lead holding up very well. The buying is about 
equally divided between the December and January delivery 
positions. The price situation is steady, and it is believed 
that the recent advancing movement has run its course with 
no further changes in sight over the rest of the year. One 
prominent producer reported yesterday that demand is in- 
creasing again. Books opened for January shipment Tuesday 
and a good demand for that delivery month was in evidence. 
In fact it is believed that sales this week will compare very 
favorably with those of the best weeks of the past few 
months. World lead consumption outside the United States 
in the last three months averaged 104,005 tons, compared 
with an average per month during 1935 of 98,665 tons. 


Zinc—Trading in this metal has been generally quiet. On 
the other hand there are features to the situation that give 
good grounds for the optimism that prevails generally in the 
trade. For instance, heavy consumption and the unfilled 
orders on books, indicating a good consumption in the future. 
The steel industry is breaking former production records for 
this year, thereby accounting for a good zine consumption. 
The statistics for November that will appear shortly, per- 
haps early next week—are expected to be favorable. 


Steel—The optimism that has been so prevalent in the 
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steel industry for some time past is now being more than | 


justified. Steel ingot output has risen to 76 per cent of 
capacity, the peak for the year. The chief factor in this rise 
has been a flood of orders from railroads and equipment 
groups, and according to the “‘Iron Age’’, prospects are for a 
still higher rate of output before the end of the month. The 
new buying movement, impelled by price increases on 
products applying to the first quarter of 1937, is reported to 
have virtually filled up mill schedules for December with a 
considerable overflow into January, creating conditions sel- 
dom seen in the industry excepting in such unusual years as 
1920 and 1929. The demand for steel is well diversified, 
coming from many sources in a most substantial way. Rails 
and truck accessories of more than 800,000 tons were placed 
on mill books in the last week, rails alone accounting for 
650,000 tons. Railroad equipment orders were also in sub- 
stantial volume, these orders covering 153 locomotives and 
about 4,100 freight cars, and inquiries are pending for 8,650 
additional freight ears and sixteen locomotives. Unless 
something unforeseen develops, the outlook for the new year 
continues most promising. A serious labor disturbance is 
about the only thing that could seriously change the picture. 
Additional price announcements have been issued, including 
$3 on sheet piling, $3 on cut spikes, $4 on serew spikes, $5 on 
track bolts, $5 on steel car axles, and $4 to $5 on cold rolled 
strip. 

Pig Iron—The outstanding developments of the week 
were the announcements of price increases on the part of the 
Mystie Iron Co. and the sole importer of Royal Dutch pig 
iron. The advance of $1. per ton made by the latter is the 
third advance of $1 per ton made in three months by this 
eoncern. The advance by the Mystic Iron Works of $1.25 
per ton in pig iron has led some in the iron trade to believe 
that this heralds another general price advance. At the 
present time the pig iron business seems to be at a low ebb. 
However, the feeling prevails among not a few in the trade 
that large consumers will soon start to buy their estimated 
first quarter requirements. It is pointed out that there are 
several incentives for those who are strong financially to buy 
for requirements several months ahead. In the first place 
indications are that prices will continue to rise, and in the 
second place iron promises to be none too plentiful. 


Wool—Optimism among dealers in the wool trade runs 
high. Wools of all classes, domestic and foreign, advanced 
steadily during November, closing the month at the top. 
Territory, fleece and pulled wools were up fully 10%, Aus- 
tralians 11% and Montevideos 17%. Latest sales of domestic 
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are at new highs, but the quantities involved are so small 
that any further general advance seems unlikely, especially 
as fine wool prices are now higher than similar foreign woos 
which are being purchased in good sized quantities by manu- 
facturers in Australia and elsewhere. It is reported that 
manufacturers are not showing quite the urgency in seeking 
additional supplies, but this is accounted for by the fact 
that the trend of the wool market is so decisively against 
them that additional wool can be acquired only at higher 
prices than have hitherto been paid. It is stated that the 
bulk of unsold domestic wool in Boston is held by a single 
house. Choice spot wools such as graded fine territory and 
Texas 12 months bring $1.05, the average 12 months Texas 
$1.02, with delaine wool of the Ohio type firmly established 
at $1 or better. 


Silk—On the 30th ulto. futures closed % to 2c. higher, 
with the exception of December, which was %c. lower. 
Transactions totaled 2,530 bales. Crack XX advanced 2c. 
to $2.07. Cables reported grade D 12% yen higher at 
Yokohama, with the price at 910 yen; at Kobe grade D was 
10 yen higher, with the price at 910 yen. Bourse quotations 
were 15 to 23 yen higher at Yokohama and 12 to 16 yen 
higher at Kobe. Cash sales for both markets were 1,150 
bales, while futures transactions totaled 4,200 bales. Local 
closing: Deec., 2.00; Jan., 2.01; Mar., 1.99%; May, 1.99; 
July, 1.99. On the Ist inst. futures closed 6 to 6%c. lower. 
Transactions totaled 3,020 bales. Crack XX declined 2c. 
to $2.05. Bearish cables from Japan and the publication of 
disappointing statistics on raw silk takings during November, 
sent silk prices on the local Exchange sharply lower. There 
was liquidation by both local and Japanese operators. 
Cables reported grade D unchanged in Yokohama and 5 yen 
lower in Kobe, the latter going down to 905 yen. Bourse 
quotations at these centers were 7 to 14 and 2 to 6 yen lower 
respectively. Total sales for both markets were 775 bales 
of cash silk and 5,325 bales of futures. Local closing: 


Dec., 1.94; Jan., 1.941%; Mar., 1.93; Apr., 1.93. On the 
2d. inst. futures closed lc. higher to 4c. lower. Trans- 


actions totaled 2,270 bales. <A — notice brought Decem- 
ber deliveries thus far to five. ables came in weak, re- 
flecting the wide break in values here on Tuesday. Grade D 
lost 32% yen at Yokohama the price dropping to 877% yen. 
At Kobe grade D dropped 25 yen to the price of 880 yen. 
At Yokohama Bourse quotations were 18 to 28 yen lower, 
and at Kobe quotations were 21 to 25 yen down. Cash sales 
for both centers were 1,350 bales, while futures transactions 
totaled 12,150 bales. Local closing: Dec., 1.94%; Jan., 
1.9414; Mar., 1.934%; May, 1.93%; July, 1.92. 

On the 3d inst. futures closed 3 to 4c. lower. Crack XX 
declined 2%4c. Transactions in futures totaled 3,200 bales. 
Local closing: Dec. 1.91%; Jan. 1.91; March 1.90; May 1.89; 
July 1.88%. Today futures closed 3% to 4 points up. 
Trading was fairly active, with sales totaling 269 contracts. 


OO 


COTTON 


Friday Night, Dec. 4, 1936 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 211,898 
bales, against 217,563 bales last week and 251,440 bales the 
previous week, making the total receipts since Aug. 1, 1936, 
4,440,257 bales, against 4,722,214 bales for the same period 
of 1935, showing a decrease since Aug. 1, 1936, of 281,957 
bales. 














Receipis at— Sat. | Mon. | Tues. | Wed. |Thurs.| Fri. Total 
Galveston... 14.621} 21,504) 6,569) 5,017| 6,403) 4,269) 58,383 
Houston_____.-- 9,679) 7,333) 14,181} 5,162| 3,780) 17,585) 57,720 
Corpus Christi- - 1 178 748 248 52 70| 1,347 
New Orleans__._| 20,108) 30,381 ..--| 11,334) 8,024) 7,045] 76,892 
canes 2,618} 1,333) 1,474) 1,420) 1,071 538) 8,454 
Savannah.....-.-. 177 47 41 55 116 152 588 
Charleston. _-_-—-- 154 85 118 619 84| 1,987) 3,047 
Lake Charles_-_ _. 687 Tia, hneaaadi eaeaeal uit 144 831 
Wilmington_.-—-- 457; 1,448 206 191 297 461; 3,060 
as woud 72 166 114 42 108 277 779 
Baltimore. —---- sunt ry 397 sted nite 400 797 
Totals this week_| 48,624! 62,475| 23,848! 24,088! 19,935| 32,928/211,898 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and stocks tonight, compared with 
last vear: 























1936 1935 Stock 
Receipts to = 
Dec. 4 This \SinceAug| This ,SinceAug 
Week | 1,1936 | Week | 1, 1935 1936 1935 
Galveston. -_----- 58,383]1,341,823| 58,712/1,083,255| 949.702| 795,854 
Texas City..---- PMS Sa te kh 58 ‘604 50| 21.9 
Houston ...----- 57,720|1,025.477| 81,607|1,161.766| 624,706] 719:396 
Corpus Christi..-| °1'347| '275:721| 11637] 251 316 65'846| 61°582 
Beaumont... --- a | piesa 1.162] 27.0: 
New Orleans-_---- 76,892|1,220,663| 62,563/1,175.977| 795.160] 6825655 
SR 157,466| 32.577| '293:781| 118.232] 177.926 
Pensacola, &c...- ann 77,607 972) 123,457 8,295 22,331 
Jacksonville ....- ate 3,516 pepe, 3,497 2,69 4,378 
Savannah _.___-- 588| 95,482] 4,128] 271.794] 152,361] 204,226 
Brunswick ...-.-- pane 6 Be ote ge” | ee «i 
Charleston _----- 3,047] 133.391] 11,188] 183.576 5,304| 61.595 
Lake Charles_-_-- 831| 52.293 138] 53,712} 27,636] 29,637 
Wilmington -__-- 3,060! 14.239 516} 14.755| 19.991] 22.808 
PS = ala eee 779| 21.124] 1,546 5.180 1,536] 33,102 
Ne rt News... BOR SE CS Bee FS ae 
New York...-.-.-.- malls ieee aa: RAMEKS aks 5 tant 100 4,845 
ee TNA Berar iy pais ARs 2,565 164 
Baltimore. -.-...-.- 797 12,029 779 9,382 1,025 1,525 
Philadelphia ~~... ceéeak senate acanl. .@ée¢edl cantata ennesec 
let Beat 211,898!4,440,2571258,95014,722,214'2,892,26112,869,017 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1936 | 1935 1934 1933 | 1932 1931 
Galveston....| 58,383] 58,712} 28,960] 70,018] 77,825) 65,638 
Houston. .... 57.720| 81,607| 23,447] 67:377| 113571] 70'371 
New Orieans.| 76.892| 62. 27:403| 60.445] 73°303| 52'361 
obile .....- 8'454| 32.57 4'662| 2.885| 7.547 023 
vannah _... 588} 4,128 '627| + +«:1.630| 3:250|  2°462 
Tecel eceaseenl «ceoseel carene e | Beene »2ol 
Charleston...| 3.047, 11,188] ~ 5,982)  1:766| 3,031 788 
ngton.. ‘ 516 4 841 2,631 393 
Norfolk -———- 1,546, 2,232 808}  3:010| 1,736 
‘ GWOe.l casenel casees! ceaerscenl «eerech!l eaennel easean 
others....| 2,975} ~6,113| ~8,207| 10,347} 14,377] 14.109 
Total this wk-| 211,898] 258,950] 104,014] 218,332] 298,545] 227,112 
Since Aug. 1_-14,440,257'4.722,214'2,886,429'4,892,303'5,138,781'5,487,933 











The exports for the week ending this evening reach a total 
of 156,262 bales, of which 40,055 were to eens Britain, 
10,472 to France, 12,466 to Germany, 16,155 to Italy, 52,639 
to Japan, and 24,475 to other destinations. In the corre- 
sponding week last year total exports were 350,891 bales. 
For the season to date aggregate exports have been 2,323 ,566 
bales, against 2,719,357 bales in the same perid of the pre- 
vious season. Below are the exports for the week. 
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Week Ended Erported to— 
Dec. 4, 1936 
Exports from— | Great Ger- 
Britain France| many | Italy | Japan | China| Other | Total 
Galveston. ..... 17,581] 1,328] 6,420) 8,769] 28,010} -....| 8,730] 70,838 
Houston... _... 5,355| 2,037) 3,967] 5,929] 10,685) -....| 9,031] 37.004 
MS pera igang a Gee se > Boek 33] 1,502 
New Orleans....| 8,539} 7,096) -.-..-| ----] 13,944] -...| 4,348] 33,927 
Lake Charies...)| ..../ .~..- al: dean dete: Mieuel aan 927 
RSE wend sede weer weed eees ----| 1,950} 1,950 
Jacksonville. . . . 23 —e on oten ocee ance wiihe 23 
Pensacola, &c_.- 113 11 a gia wel Ades 104 458 
Savannah... ._- as al @ick ‘ance see 239] 3,884 
Charleston... .. 4,799 abide ones ooud anew aun --.-| 4,799 
Norfolk ........ a TOR a eae eee 950 
ET 40,055| 10,472] 12,466) 16,155] 52,639)  ....| 24,475/156,262 
Total 1935. ._..| 66,847] 88,951/ 55,653] 19,399] 63,768 544| 55,729|350,891 
Tota! 1934... -._- 18,509! 17,521' 5,353! 23,409' 82,272' 1,050! 29,912'178,026 
From Exported to— 
Aug. 1, 1936 
Dec. 4, 1936 | Great Ger- 
Exports from— | Britain | France| many | Italy | Japan China Other | Total 
Galveston....- 77,722| 91,887| 79,226) 46,895| 290,779] 9,422] 92.733 688,664 
Houston - - - - - - 87,486) 79,047) 57,704) 38,137| 148,080, 570) 74,478) 485,502 
Corpus Christi*| 47,278 41,048) 8,640| 8,045) 61,994 355| 21,007) 188,367 
Beaumont - . . - 6,657 813 666 side peee ooed 50 8,186 
New Orleans..| 83,566136,595| 67,059) 23,181| 74,278 500! 76,940 462,119 
Lake Charles..| 6,748 16,135) 2,564 129 aad. <a Tae ee 
Mobile......-| 47,931! 15,030) 30,369) 2,582) 5,400) -..-.| 9,246 110,558 
Jacksonville...| 1,271) ----| 1,258)  —--- éhinel  tiedh  @aall eee 
Pensacola, &c.| 34,737! 1,091) 24,857| 4,069 2,850) -....| 1,786) 69,390 
Savanngh ___.. 38,170, 1,791| 28,071 655 conkl sacl GL sae 
Charieston....| 43,595) -....| 27,744) -...| 18,000) --...| 2,242) 91,581 
Wilmington - . aE tute SIE. Geniadl aiinal }* semak | aan sae 
Norfolk. ..-.-- JY gt See ee Gees lc 
Gulfport. _._.- 907 482 nt coal eee Es ae 166, 1,615 
New York. .-- tas. 133 955. 748 aint mia 153, 1,989 
Boston... .._. Sa at - ees ened ema a: ae 
Baltimore. - --.- 4| 54 seni ‘edew ence] once] ee! 58 
Philadelphia... Pee ao <n teen _eagl. anne i eee 
Los Angeles...| 4,528) 2,560, 3,831 -..-| 58,407 100| 2,460 71,886 
Sen Francisco.| 1.552 50 487, -...| 15.464} -...| 1,169| 18,722 
Hy 
EE 483,921 388,028) 339,512 124,441) 675,252) 10,947 301,465 2323,566 
Total 1935..--| 657,970356,541| 385,841 174,773, 689,734 16,741437,757 2719,357 
Total 1934____| 291,294'186,342' 207,800 194,718 790,116! 46,415319,718 2036,403 














* Includes exports from Brownsville. 


NOTE—E£zports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of October the exports to the Dominion the present season 
have been 37,574 bales. In the corresponding month of the preceding season the 
exports were 20,103 bales. For the three months ended Oct. 31, 1936, there were 
61,882 bales exported as against 44,400 bales for the three months of 1935. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
Dec. 4 ai— Leaving 
Great Ger- , Other , Coast- Stock 
Britain| France| many |Foreign| wise Total 
Galveston... . 10,200} 38,400} 10,000} 57,300] 4,000)119,900| 829,802 
Houston... ... 17,009} 7,759) 1,494] 21,980 168} 48,410} 576,296 
New Orleans..| 24,476) 30,998] 10,115) 10,394 ----| 75,983) 719,177 
Savannah... - pas ga DEAE 2 are ei agi teal occal anaes 
Charleston... . = isan re. ple: Ne 150 150 65,154 
Mobile....-.-.. 8341 2,995 -.---| 4,184 wme-) 8,013} 110,219 
Norfolk... esiaienl batt: ait dade Pl Me cieenaall ileal 31,536 
Other ports. .- beaclitine! ohieaial chai catia ati a eo--| 155,260 
Total 1936_-| 52,519) 80,152) 21,609] 93,858] 4,318/252,456/2,639,805 
Total 1935_...| 48,428) 28,546] 16,091/112,292| 2,3501207,707/|2,661,310 
Total 1934.__.' 26,478' 7,637' 3,321! 57,3551 3,743] 98,534!2,930,328 

















Speculation in cotton for future delivery was fairly 
active, though no spectacular developments were recorded. 
For four days the market showed consistent gains, prin- 


cipally as a result of the strength displayed in the Decem- 
_ber delivery and the relatively light hedge selling. Outside 
speculative interest was noticeably in evidence. The trade 
now is looking forward with no little interest to the coming 
government crop report. 

On the 28th ulto. prices closed 2 to 9 points higher. 
Operations in December contracts continued a feature. 
Considerable trade covering in this contract together with 
trade price-fixing in March gave the market a firmer tone. 
Toward the close spot houses were active buyers and the 
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market advanced rather sharply. The spot position con- 
tinued firm with good demand from domestic mills, with the 
basis strongly maintained. Foreign demand, however, was 
again small. It is reported that uncertainty over the outlet 
for surplus American cotton above home needs has dis- 
couraged general buying. This, of course, is attributed to 
reports of large yields of cotton of foreign growths which are 
expected to play no small part as a factor operating against 
exports of American cotton. Southern spot markets as 
officially reported were 5 to 10 points higher. The average 
price of middling in the ten designated spot markets was 
12.13c. 

On the 30th ulto. prices closed 9 points up to 3 points 
down. There was active overnight trade buying in Decem- 
ber, January and March as well as scattered purchasing by 
foreigners and commission houses. The strength and active 
demand in December and fixed prices against purchases of 
spot cotton have attracted more than usual attention on the 
part of trade interests and prompted many to take on sub- 
stantial committments. However, the advance brought out 
active hedge selling, particularly in March and May, and 
October, which latter represents the next crop, felt the effects 
of this pressure in a marked way. The strong spot position 
on the other hand is having a most wholesome effect on the 
nearby positions. Attention is being called to the excellent 
technical position of December contract because of the hedge 
sales earlier in the season. This condition has brought about 
rapid changes in differences between near and far months, 
with the result that active exchange operations have been 
under way recently between active months. Southern spot 
markets as officially reported, were 5 to 13 points higher. 
Average price of middling at the ten designated spot markets 
was 12.2lc. 

On the Ist inst. prices closed 8 to 16 points higher. A 
good healthy demand for spot cotton made itself felt in this 
session. ‘The usual counteracting influence in the form of 
hedge selling was much lighter, and as a result the market 
responded readily to demand. There was active buying by 
trade interests and foreign sources. Some early hedge 
selling and profit taking cut prices, but offers were small and 
evidences that the weight of the new crop had spent itself, 
gave renewed confidence and toward the close there was 
general broadening in demand, with prices ending at about 
the highs of the day. New Orleans was an active buyer, 
especially in December, and this position continued to show 
strength. The bulk of the foreign buying went into the 
later months. Therecent firmness of cotton and the strength 
of commodity markets generally are serving to develop more 
and more an increasing outside interest in cotton. Southern 
spot markets, as officially reported, were 15 to 17 points 
higher. Average price of middlmg at the ten designated 
spot markets was 12.37c. 

On the 2d inst. prices closed 5 to 9 points higher. The 
December delivery was again the feature of the trading, this 
contract touching the season’s peak on active covering by 
trade shorts and a broader general demand. Realizing and 
hedge selling caused a partial reaction, but the closing tone 
of the market was steady. There were no further December 
notices issued here. There were 746 bales of cotton added 
to the certificated stocks at delivery points, but 795 with- 
drawn and the total was reduced 49 bales to 41,934. A much 
broader general demand developed in the local futures 
market, with evidences of more outside participation. 
Liverpool was conspicuous on the buying side, and there was 
also a good demand from trade sources and Wall Street. 
Hedge selling has recently fallen off, and consequently 
contracts were less abundant. At the advance heavy real- 
izing developed and prices reacted late 6 to 10 points. Spot 
cotton was firm. The trade is looking forward with more 
than usual interest to the forthcoming Government crop 
estimate on December 8th, and private estimates are being 
watched closely. Southern spot markets, as officially 
reported, were unchanged to 6 points higher. Average 
oy: of middling at the ten designated spot markets was 

Ale. 

On the 8rd inst. prices closed 2 points up to 2 points 
down. Liquidation and foreign selling sent prices down 
9 to 14 points early in the day. Subsequently the market 
rallied on trade buying. Demand seemed to improve on all 
declines, and the December price at the close held its 
premium over the late months. Most hedge selling went 
into the later months. Price-fixing was mainly in the same 
months as the hedging. The volume of hedge selling was 
not heavy, and the fact that contracts of this sort are 
steadily falling off is becoming an increasingly encouraging 
feature. Considerable interest is shown in the forthcoming 
government crop estimate due next Tuesday. It is expected 
that the figures will not disclose any serious departure 
from last month’s estimate of 12,400,000 bales. The average 
price of middling at the 10 designated spot markets 
was 12.438c. 

Today prices closed 2 points down to 2 points up. Fu- 
tures were steady at the opening, about 3 points lower to 2 
peints higher. Liquidation and hedge selling was rather 
well taken by commission house and trade purchasing. 
Nearby positions held fairly steady, although there were 
notices posted against 1,500 bales of December at the open- 
ing. A good deal more attention was centered around 
future crop prospects, with a number of dealers wating for 
the official estimate of the government on Tuesday before 
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The VisibleJSupply of Cotton tonight, as made up b 
cable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all fore 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, incuding in 
it the exports for Friday only. 


Financial 


they enter into any new commitments. Several private re- 
ports issued this morning placed production between 
12,197,000 bales and 12,498,000 bales compared with an 
official estimate of 12,400,000 bales made by the Census 
Bureau in November. Cables from Liverpool reported that 
dealers were adopting a cautious stand pending further 
constitutional developments. 






























































































































































Senate Premteme Ded. 4— 1936 1935 1934 1932 
00% of average of| — Differences between grades established Stock at Manchester 72227 *- 789-089 “73:00 “Sst000 “88:00 
for deliveries on | fr deliveries on contract to Dec. 10, 1936 . ~y aie 
Dec. 25,1936 | are the average quotations of the ten  g, df! Great Britain-.--..-.-- 932.000 360.009 326'000  576°000 
15-16) incha | Markets designated by the Secretary of Stock at Havre. ---.----------- 255.000 95.000 163.000 237 200 
. . a Oo “see eaeeececee , , ’ ’ 
_ inch _|_longer | Agriculture. , Stock at Barcelona.2-22-222222 -'--- 51,000 71,000 82.000 
tock a enoa -—<—Ss een ae eenaeaene , , ’ , 
$s oy | Suto on F ee ~se2ce ey cece ccnecnnce on — Stock at Venice and Mestre. ___. 8,000 11,000 10,000 14,000 
38 "70 | pageant “Giarcmamanent- eee Stock at Trieste. ....-.-.--..-- 6,000 2,000 8,000 8,000 
38 | .70 | Strict Middling-...... Ee sevopeemnypas a Total Continental stocks.....- 504,000 437,000 647,000 1,127,000 
232 : -60 Strict Low Middling... do ceteseadtenied aaa 49 off Mi Total Euro stocks 1 336 000 1 003 000 1 547 000 9 N95 
49 | Low Middling. . --- do -------2------ 1.14 do India cotton afloat for Europe... "80.000 ” 62,000” 68,000 "59,000 
*Good Ordi 2 do eaeoqussascooos 87 do American cotton afloat for Europe 326,000 618,000 266,000 70,000 
38 lena cs Gia soneeenee Egypt, Brazil,&c.,afl't for Europe 184,000 133,000 171,000 129,000 
38 (4 Middling - .. .-.. Extra White........- aS oa: & Stock in Alexandria, Egypt..--- 000 288,000 000 423,000 
37 = |e ,  . eepmpeeress 35 = dos“ Stock in Bombay, India. 7.22 0.000 — 403,000 _ 490,000 _ 570,000 
"32 "60 Strict Low Middling._. ym do eqveene 48 oft do Stock in U. 8. porte............ 2,892,261 2,869,017 3,028,862 4,039,191 
; "49 Lew Middling........ do do eee ae do Stock in U. S. interior towns. ...2,366.617 2,358,279 1,960,556 2,207,139 
*Strict - do do.....-------1-80 = U~. 8 today -“-<—«eeeceaencecene et 51 912 39,097 46,590 
ao 
84 Good dling........ fee ee : Total visible supply.......... 8,127,442 7,786,208 7,854,515 9,968,920 
.33 rr Strict aes ypraemecnemenes pe ot , ~ Of the above, totals of American and other descriptions are as follows: 
24 45 i St: exendbscuaine 53 off do American— 
©” lesteiet Low Middiing=-> Go 22222222222222126°" do «Liverpool stock.........-bales. 252,000 229.000 215.000 431,000 
21 A.A... ae oe Bremen ai amen 133,000 122000 269:000 -.-.-. 
A. i. nen OD mentanchoawia RUNS SUSE dccnccscthadndocese ; 79,000 139,000 -.-..... 
: . a 2 Seon ees . see Other Continental stock <-°222~ 24000 97,000 89,000 1.045.000 
2 can oa or urope..... - 6, ,VUVUU ° , 
ae... 2 ee SCC 0 i - s pe 7772,892'261 2,869,017 3,028,862 4,039,191 
21 .39 Middling......-. Yellow Stained. ..... .97 off do U. 8. interior stock. ........... ,366,617 2,358,279 1,960,556 2,207,139 
— Middling....... Baan 1.52 do U. 8. exporte today............ 2,564 51,912 39,097 46, 
21 .39 om sateen “egallecsemenmen off jo Total American.............. 6,252,442 6,472,208 6,037,515 8,282,920 
21 39 Strict Middling r+ - 74 do East Indian, Brazil, &c¢.— 
; *Middling......_......  peccemmscrcn do Liv 1 stock. .... iddidabdiele 498,000 264,000 627,000 379,000 
Manchester stock. ............. 40,000 25,000 27 ,000 44,000 
* Not deliverable on future contract. ———- SIO 2 ow ewe cnecccccece 41 ri oon 57 One ooteee 
The official quotation for middling upland cotton in the  Qtber Continental stock-...-... 29.000 61,000 Sono Be'000 
New York market each day for the past week has been: Egypt, Brazil, Ec. afloat a 184,000 133.000 171,000 129,000 
uiaeen 28 to Dec. 4— Sat. Mon. Tues. Wed. Thurs. Fri. stock in Sember, in | stabs 370 '000 403.000 490,000 570/000 
12.36 12.43 12.58 12.63 12.64 12.64 
Total East India, &c......... 1,875,000 1,314,000 1,817,000 1,686,000 
Market and Sales at New York Total American. ............. 6,252,442 6,472,208 6,037,515 8,282,920 
Total visible supply. ......... 8,127,442 7,786,208 7,854,515 9,968,920 
Punees SALES Middling uplands, Liverpool---- ' 6.81d. ° 6.674. ° 7.02d. ° 6.75d. 
sous Marea | Marke Mca wanes, Nirayeat = Paes Hae By PAB 
a Spot_;Coniric, Teich Broach, fine, Liverpool--..----- 5.630. 6.020. 5.74d. 4-164. 
eruvian Ta ~~ r, L’poo ; ct a a ened ~ pein 
Monday ---|svendy; i pis. ady_-|Steady~—--—~-- Been Erne Pos C.P.Oomra No.1 staples'fine,Liv 5.67. I2IID 0 IIIIII IEIII 
esday ...|Steady, . adv. steady... eae A . ‘ , : 
Wednesda y-|Steac ry, pia. adv. Steady-------- “z55| 6-200 6,200 Continental imports for past week have ae ae 5 ar 
meday -~/aeendy. b Dt. SGv_.. ISNOAEY-------- The above figures for 1936 show a decrease from last 
eaeeee N ® h e Su a _— . 
- ane ee — — week of 23,409 bales, a gain of 341,234 over 1935, an 
| RE FE I ATG RE RE SET 745) 19,200] 19.965 ; ase 
wi y = 5 | eceneeURGINb Read sae stile apaatin 233 19-200) Ag'go> +-«s uerease of 272,927 bales over 1934, and a decre of 

















1,841,478 bales from 1933. 


Futures—The highest, lowest and closing prices at 


New York for the past week have been as follows: At the Interior Towns the movement—that is, the 


receipts for the week and since Aug. 1, the shipments for 





























































































































































the week and the stocks tonight, and the same items for the 
Saturday, | Monday, | Tuesday, »| Thursday, riday, . . : ° ° 
Noe a8 Neo 30 Sa dll ae my | aoe corresponding period of the previous year—is set out in 
Dec. (1936) detail below: 
@../11.79-11.92]11.96-12.02|12.01-12.17] 12.17-12.32] 12. 11-12.28] 12.23-12.27 
, Closing 11.91 ——/12.00 ——/12.16-12.17]12.25 12,25-12.26]12.23-12.24 Movement to Dec. 4, 1936 Movement to Dec. 6, 1935 
an. 
€..|11.69-11.79}11.82-11.90]11.89-12.02/ 12.01-12.14]11.97-12.09] 12.05-12.11 Towns Recetpts Ship- | Stocks Receipts Ship- | Stocks 
Closing -|11.77-11.78]11.86 ——/12.01 ——/12.06 ——/12.08 ——|12.06 —— ments | Dec, ments | Dec, 
Fob — Week | Season | Week 4 Week | Season | Week| 6 
6..|-—"— a — 
Closing -|11.76n 11.85n 12.00n 12.05n 12.06n 12.05 Ala., Birming’m| 1,981) 55,782) 2,087 55,957) 1,344) 58,716) 1,384) 39,429 
March— Eufaula. -..-- 185 8,135) 236 10,640} 151; 15,514 27| 12,340 
Range -.|11.63-11.75]11.77-11.85] 11.85-11.99] 11.98-12. 13] 11.94-12.05]12.02-12.08 Montgomery.| 530 36,764, 2,647, 63,949} 337) 76,961) 483) 74,556 
Closing -|11.74-11.75| 11.83-11.84]11.98-11.99]12.03 ——|12.04 ——112.04-12.05 ashi 574, 51,615) 2,291 72,392) 731) 82,330) 1,440) 76,328 
April— Ark., Blythville| 4,470 159,741) 7,873108,937| 9,745| 84,088) 4,911/102,957 
Range. .|—— —|— qume Forest City..| 1,442 29,719| 162) 16,8 ,395| 21,967,  746| 24,169 
Closing .|11.67n 11.76” 11.91n 11.987 11.972” 11.98” Helena...... 1,893, 53,769, 2,668 32,293 ,548; 31,972, 2,565) 25,580 
ay— | Hove... 743, 51,199! 1,166 21/186| 2. 5,864) 1,728) 23,885 
Range -.|11.56-11.66|11.63-11.70]11.72-11.86) 11.86-12.01|11.83-11.95]11.91-11.96 Jonesboro...| 633 17,858) 1,230, 12,226) 7 6,713 597| 1,664 
Cl -|11,60-11.61/11.68 ——/11.84-11.86|11.93 ——/11.90 ——\11.92 —— Little Rock..| 5,534, 158,109 4,525120,404| 6,817| 112,098 5,803/106,767 
June— Newport...-| 800 26,410 2,210) 19,251] 1,938 360 1,969 21,590 
Range..|—— — Pine Bluff..-| 7,539 102,545, 3,848 79,730] 4,975, 92,537, 6,760 76,041 
Closing .}11.55n 11.622 11.77n 11.867 11.832 11.867 Walnut Ridge| 1,040 42,078, 2,700) 22,668) 2,656! 20,530 2,037| 19,539 
July— Ga., Albany. -- 33 10,893, 112) 18,038} 119) 22,810 68) 18, 
Range -.|11.46-11,53]11.51-11.58] 11.60-11.69] 11.70-11.84] 11.66-11.80]11.76-11.83 Athens... ...- 165, 17,520 750 22,277; 104 63,832) 870) 69,929 
Closing .}11.50 ——/11.55 ——/11.69 ——/11.78 ——/11.76 ——\11.76 —— Atlanta. ..- 17,253, 125,348 7,017152,420| 10,974) 177,387, 6,512/165,214 
Aug.— Augusta ....| 2,758 140,132 6,590/134,542) 2 3,071/154,588 
Range. .|-—— —|—_——  —— Columbus... 400 8,125 500 34,700 21,800 
Closing .|11.40n 11.42n 11.54n 11.63 11.62n 11,590 Macon.....- 252 30,515 266, 39,572 45,524 
Sept.— DE reswnn 1,000 17,458 200) 31,017 25,409 
Range . .|—— i—— —— a., Shreveport) 578 97,061) 4,375 38,632 36,264 
Closing .|11.30n 11.297 11.390 11.487 11.487 11,42n Miss.Clarksdale| 4,651, 129,796, 9,878 58,429 42,895 
— Columbus. - - 340) 5,420) 867 35,574 27,841 
e--|11,16-11.22| 11.16-11.25]11,17-11.25| 11.23-11.40] 11,22-11.36] 11.26-11.38 Greenwood..| 8,059 228,826) 13,820)106,54 2| 70,971 
Closing .}11.20 ——{11.17 ——|11.25 ——/11.33 ——411.34 ——11.26 —— Jackson. ...- 113, 55,820 1,897 27,672 35,144 
Nov.— Natchez ....| 1,659 15,355 1,461) 7,07 6,776 
Range ..|—— —j—_  —— Vicksburg...| 936 34,499 1,175) 19,067 15, 
Closing .'—— ——!—— —— Yazoo City..| 1,807 50,419 1,775) 25,170 765, 29,133 
Nominal Mo., St. Louis_| 11,814 135,598) 11,599 818} 83 
——— N.G.,Grnsboro| 39 5,488 80) 2,727 3 3, 
Range for fut ; t N York f : ec =e 8,135 153 778 8,929 114,221] 21,592] 202 845) 15,336 144,396 
r Tr T wns *... ’ , , , ’ ’ , ’ 
D 1936 a 4 ©? ran di etd ork for week ending  , 2°"Grenviile| 61514. 108/660, 5.400, 77,803| 3: 9'855. 4.291, 61.748 
ec. 4, , and since trading began on each option: Tenn.,Memphis| 94,356 1,551,914 103,848/727,805| 77,258)1,111,567| 75,311/707,219 
me Teyag, Ateneo teams aay Lan] “ago 0%) "aoe 400 
Austin -<ecee | ’ | ) , ‘ 
: ee et Breabati----| , 385 O87 88 2.700) | Me 10000) 208) 0300 
Dallas.....- , 1S 2, , ’ , , ° 
MOV. BBG ee lace nce sewwssiocc cue oooses 9.80 Jan. 9 1936/12.78 July 10 1936 a oe 1/839| 64,521, 2,466, 11,376] 1,709} 27,8 583, 16,129 
Dec. 1936..|11.79 Nov. 28|12.32 Dec. 2/10.12 Mar. 3 193@|12.22 Dec. 2 1936 Robs 21, 13'383) 91; 1°63 77| 10.478 247 
town... } . | P ’) 1,881 
Jan. 1937..|11.69 Nov. 28/12.14 Dec. 2] 9.76 Jan. 9 1936/12.78 July 10 1936 i Rake 438 7315 4441 ‘9361 160 122, 165 ‘907 
Feb. 1937..|.----~- ------|------ ------ 994 Feb. 25 1936/12 76 July 10 1936 "9 689 "225 1.547| 12.971 676 20'631 700: 13.278 
Mar, 1937..|11.63 Nov. 28]12.138 Dec. 2]11.52 Nov 12 1936]12.13 Oct. 8 1936 SUSRIEAMP =<] 120, 72°356| 2'177| 8'192| 2.818| 72'857| 2.351/ 13620 
fey 199 lit bd Wo 5a|i16T Tice “B]IV AT Nov. 3a 19813 14 Out 18 1988 yar go aosaliooro0 0, anabe aor oorTlin on See na ia anT am 
ay --j11. ov. . ; ’ ov. ct. 14 1936 | | 
June 1937. 2 a eee Eee 10.48 June 1 1936 12.78 July 10 1936 Total, 56 towns 195,726 4,060, 852/226, 297 23666171182 ,081 3,325,110 174,227 '2358279 
y~4 a" 11.46 Nov. 28/11.84 Desc. 2 te pnd = aoe Tyr oe. 3 1936 * Includes the combined totals of 15 towns in Oklahoma, 
Sent. the Ua hednee os Walger ae genie 11.52 Now. 4 1936111.52 — ; io The above totals show that the interior stocks have 
Oct. 1937. .111.16 Nov. 28'11.40 Dec 2111.05 Nov. 12 1936!11.61 Oct. 191936 decreased during the week 30,571 bales and are tonight 
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8,338 bales more than at the same period last year. The 


receipts of all the towns have been 13,645 bales more than 


the same week last year. 

New York Quotations for 32 Years 
The quotations for middling upland at New York on 

Dec. 4 for each of the past 32 years have been as follows: 








-12.64c.|1928 -...- 20 .55c. | 1920 
2 1927 ..... 19.95c./| 1919 
1926 -.... 12.35c.} 1918 

1925 ....- -75c.|1917 

5.75c. | 1924 -..-- 23 .30c. | 1916 
6.1 923 ...-- 6.65c.|1915 

»| 1922 ..... 25.10c.|1914 
-|1921 ..... 18.80c.|1913 


eocce 16.30c. 


Financial 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 


reports Friday night. 


Aug. 1 in the last two years are as follows: 














1936—-—— 
Dec. 4— Since 
Shipped— Week Aug.l 
i i a ements 11,599 136,658 
Wit De. En occacoe cnesece 7 122 
. . ae 1 ,92 
tina in tes ee 5 5,755 
Via Virginia points............. 4,715 76,91 
Via other routes, &c...........- / 289 520 
Total gross overland.........- 56,729 583,893 
Deduct Shi 
Overland to N. Y., Boston, &c... 797 12,029 
Between interior towns.........-. 314 5,248 
Inland, &c., from South..-....... 13,767 168,820 
Total to be deducted.........- 14,878 186,097 
Leaving total net overland *..-... 41,851 397,796 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 41,851 bales, against 40,435 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a gain over a year ago of 
,457 bales. 


In Sight and Spinners’ 
Taki 


ngs 
Receipts at ports to Dec. 4 
Net overland to Dec. 4 





South’n consumption to Dec. 4...125,000 


Total marketed 
Interior stocks in excess 





The results for the week and since 











1935—-———_ 
Since 

Week <Aug.l1 
6,632 72,831 
3,260 35,759 
aut 195 
5,855 

5,513 : 

31,833 202,197 
47,868 389,417 
779 9,440 
232 3,765 
6,240 98,873 
7,251 112,078 
40,435 277,339 














pecceesceoceee 378,749 
pocegesce *30,571 


Excess of Southern mill takings 


over consumption to Nov. 1 


Came into sight during week 
Total in sight Dec. 4 














North. spinn’s’ takings to Dec. 4. 87,673 





1936———_-_ — 1935 
Since Since 
Week Aug. 1 Week Aug. 1 
--211,898 4,440,257 258,950 4,722,214 
e- 41,851 397 .796 40,435 277 339 
' .290,000 105,000 , ‘ 

7,128,053 404,385 6,799,553 
1,183,850 7,8 1,233 ,941 
= a 518,003 allie’ << laine 
re 348,178 mii aan lillian ee 
..-. 8,829,906 ecee 8,305,609 
735,997 47 ,947 470,707 


es, * Decrease. 


Movement into sight in previous years: 


Week— Bales Since Aug. 1— Bales 
PD, 7... aewenameene ET Ss ones enim meee 5,548,870 
is 1. ocenaummoeseet 8 4) a eo 8,172,087 
INE Ee , ¥ ))) 8,141,475 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















Closing Quotations for Middling Cotion on— 
Week Ended |—~ ' 

Dec. 4 Saturday| Monday | Tuesday , Wed'day| Thursday, Friday 
Galveston...... 12.04 12.13 12.28 12.33 12.34 12.34 
New Orleans...| 12.23 12.28 12.44 12.50 12.55 12.55 
| 2.04 12.13 12.28 12.33 12.34 12.34 
Savannah _.-_--- 12.55 12.64 12.79 12.83 12.84 12.84 
oo ameme 12.48 12.55 12.70 12.70 12.70 12.70 
Montgomery..-.| 12.00 12.13 12.30 12.33 12.33 12.35 

I ond des ask 12.59 12.68 12.83 12.88 12.89 12.89 

Memphis... -- 11.75 11.85 12.00 12.05 12.15 |{* 12.15 
Houston. --...-- 12.16 12.21 12.36 12.41 12.41 12.36 
Little Rock...-| 11.70 11.79 11.94 11.98 11.99 12.04 
cil 11.79 11.88 12.03 12.08 12.09 12.09 
Fort Worth____' 11.79 11.88 12.03 12.08 12.09 12.09 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 






























































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Nov. 38 Not. 30 Dec. 1 Dec. 2 Dec. 3 Dec. 4 
Nov (1936)|——— ee 
December.|11.90 ——/11.98 ——/12.14 ——([12.22 Bid.|12.23-12.24|12.24 —— 
Jan. (1937)|11.73 Bid.j}11.81 Bid./11.93 ——/119801199a/120101203a|12.04 —— 
February .|—— —_— 
March. .-~~/11.72-11.73/11.78-11.79)11.94 ——/11.99 ——/11.98-11.99)12.00 —— 
EN —- — 
es te ech 11.60 ——/11.64-11.65)11.82 ——/11.87 ——/11.87-11.88)11.88 —— 
ae —_— — 
, ee 11.50 ——/115101152a/11.64 ——/11.72 ——/117201173a/11.75 —— 
August...i-—" — 
September '—— —_— 
October ../11.18 Bid.}111501116a)112401125a/11.31 Bid.j11.33 ——/12.27)-.29a 

Tone— 

RE cine Steady. Steady. Steady. Steady. Strong. Steady. 
Options...! Steady. Steady. Steady. Steady. Steday. Steady. 





New York Cotton Exchange Declares Extra Holidays 
—At a meeting held Dec. 3 the Board of Managers of the 
New York Cotton Exchange declared Saturday, Dec. 26, 
following Christmas Day, and Saturday, Jan. 2, 1937, 
following New Year’s Day, Exchange holidays. 


Four New Members of New York Cotton Exchange— 
The Board of Managers of the New York Cotton Exchange, 
at a meeting held Dec. 3, elected the following to membership 


in the Exchange: 
Louis Stamm of Abraham & Co., New York City, who are also 


Alfred 


engaged in a stock brokerage business. 
of the New York Stock Exchange. 


Mr. Stamm is also a member 
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ng wae we Neale as oe I heat =“ is President of Wm. F. 
0., o do a merchan usiness. ; 
of the Dallas Cotton Exchange. See 
Pietro B. Crespi of Crespi, Baker & Co., Inc., of Charlotte, N. C., 
who do a cotton merchandising business. Mr. Crespi is also a member 
of the New Orleans Cotton Exchange. 
Daniel Edwards Conklin of Tuller & Conklin, Atlanta, Ga. They do 
a general cotton business. Mr. Conklin is also a member of the New Orleans 
Cotton Exchange, Memphis Cotton Exchange, and Dallas Cotton Exchange. 


Weather Returns by Telegraph—Reports to us by tele- 
graph this evening indicate that generally bad weather over 
the cotton belt has put a temporary stop on harvesting but 
with Christmas so near, it will be resumed with renewed 
energy as soon as the weather settles. The rise in prices 
of the last few days will be an added incentive for saving the 
last remnants of the ¢rop. 








Rain Rainfall Thermometer 
Texas—Galveston.......... 3 days O.88 in. high 64 low 49 mean 57 
at iti anon, oni eee 2days 0.22in. high 64 low 26 mean 45 
Be dtmuannecdaamek 4days 0.76in. high 66 low 44 mean 55 
in o> ds itn ine paiciaddl 7 days 0.64in. high 66 low40 mean 53 
GE RES TG lday 0.02in. high 78 low 56 mean 67 
Corpus Christi. ........ 2days 0.14in. high 72 low 52 mean 62 
a i a ae ail 4days 1.32in. high 62 low42 mean 52 
ff ih PE ee 5 days 0.19in. high68 low 44 mean 56 
en a, ot elie eb teaell 4days 1.86in. high 64 low46 mean 55 
ES nie nw nen welll 4days 1.72in. high 58 low 42 mean 50 
OR ee ey 4days 1.94in. high 62 low 46 mean 54 
I days 0.48in. high 66 low 46 mean 56 
Oklahoma—Oklahoma City..2 days 0.18 in. high 58 low 34 mean 46 
kansas—Fort Smith... _ .. 4days 0O.86in. high 54 low 34 mean 44 
Bae EE. aseeconctece 4days 1.40in. high 50 low36 mean 43 
Louisiana—New Orleans_...4 days 1.40in. high 56 low 42 mean 49 
EF EEC 6 days 1.28in. high 59 low37 mean 48 
ee | ~~ lee FRAT. 4days 2.80in. high66 low 24 mean 45 
_ TSE: 3 days 4.22in. high 60 low 36 mean 48 
Alabama—Mobile......._.- 2days 1.48 in. igh low 30 mean 49 
0 SEES 4days 1.44in. high 62 low 26 mean 44 
Montgomery. ........-- 4days 1.69in. high low 28 mean 44 
Florida—Jacksonville. ~~... 3 days 0.39in. high68 low 30 mean 49 
| ASSERT days 3.00in. high 64 low 40 mean 52 
, PR RESET at, 2days 0.48in. high 78 low 32 mean 55 
Georgia—Savannah____.___- 4days 0.96in. high 67 low 28 mean 48 
Pee 4days 1.02in. high 60 low 20 mean 40 
ht nnatoanesedli-et 4days 0.94in. high 64 low 24 mean 44 
ea 4days 1.04in. high 64 low 24 mean 44 
South Carolina—Charleston.4 days 1.27in. high 64 low 30 mean 47 
North Carolina—Asheville_..4 days 0.40in. high 58 low 12 mean 35 
NS «ose ents hve eben o 3 days O.88in. high 60 low22 mean4l 
EE REE SE a 3 days 0.36in. high 60 low 22 mean 4l 
Wilmi Ee 3 days O.80in. high 64 low 26 mean 45 
Tennessee—Memphis. — . . _.-. 2 days 0.25in. high61 low 24 mean 42 
Chattanooga... ........-. 3 days 0.68in. high 62 low 20 mean 4il 
UUs be6ectecoecas 2days 0.04in. high 50 low 26 mean 38 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. on the dates given: 


Dec. roe? Dec. pF 1935 
é 
New Orleans........ Above zero of gauge. 2.4 1.9 
pi Above zero of gauge. 3.8 9.1 
ae lp Above zero of gauge- 9.2 10.7 
Shreveport... ........ Above zero of gauge. 4.0 9.8 
,, UREN Above zero of gauge. 2.6 8.6 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week | Receipts at Ports Stocks at Interior Towns 


cod \Recetpts from Planations 
| 1936 | 1935 ; 1934 1936 | 1935 1934 


1936 | 1935 ; 1934 


| | | | 
~ 159,138,122,533 1,140,781)1,119,686 1,102,173/149,970 a 
.7 | | | | 
4__'201,842 188,943 137,090 1,219,831,1,178,879 1,152,815/280,892 248, 136 187,732 
11_.271,456/215,017 191,7281 ,339 ,682'1,274,081 1,226,568 391 ,307 310,219 265,481 
18. . 340,815'265,021 230,070 1 ,499,275 1,414,604 1,339,176 500,408 405,544 342,678 
te. 336 ,897|237,205 1 677,8621,610,222 322,464/492 874 532 515 344,223 
: | | | | | 
2..319,754/326,252 244,448 1,832,026 1,784,489 1,547,572'473,918 500,519 345,826 
9. . 330,033'387,060 240,603 1,980,336 1,990,723 1,640,092 478,343 593,294 337,159 
16. . 370,723,372,945 208,963 2,098,733 2,132,345 1,735,609 498, 120 514,566 300,444 
23... 378,683 405, 164 232,059 2,179 563 2,220,751 1,829,198 483,163 493,570 325,648 
mw . ~ 555, 111 372,149201,932 2,266,371 2,253,100 1,882,223 471,919 404,498 254,957 
- | | | | | | 
6. 259,641 363,686 148,501 2,301,784/2,287,554 1,922,254 295,054 398, 140 188,532 
13... 264 ,096,330,485 134,427 2,342,886 2.316.783 1,963,293 305,192 359,714 175,466 
20... 251 ,440 271,993 133,525 2,373,757'2,321,538 1,983,174 282,311 276,748 153,406 
27. . 217,563 222 432 119,755 2,397,188'2,350,425 1,973,968 240,994 251,319 110,549 
| | 


Dec. | | 
4__211 soclens.oeeiies.o1t 2,366,617 2,358,279 1,960,556 181,327 266,804 90,602 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 5,619,800 bales; 
in 1935 were 5,935,123 bales and in 1934 were 3,689,503 
bales. (2) That, although the receipts at the outports the 
past week were 211,898 bales, the actual movement from 
plantations was 181,327 bales, stock at interior towns 
having decreased 30,571 bales during the week. 











Aug. | 
28_.141,365 








Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 












































Alexandria, Egypt, 1936 1935 1934 
Dec. 2 
Receipts (cantars)— 
OS eee 340,000 420,000 180,000 
I 4,822,610 4,727 ,926 3,627 ,534 
This | Since This | Since This | Since 
Exports (bales) — Week |Aug. 1|| Week |Aug. Week |Aug. 1 
To Liverpool._......-_- 9,000} 74,185|/10,000} 91,240]| 9,000] 56,146 
To Manchester, &c_._.. 11,000] 76,82 ..--| 57,80 ----| 47,863 
To Continent and India-_| 8,000/203 ,544//15,000/293 ,619)/22 ,000|277 ,857 
SO SG Loin eens PS FS 1,000} 13,31 suetl soaen 
Total exports__._.___- 28,000'364.557'126,000'455,980''31,000'395,168 





Nate—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Dec, 2 were 
340,000 cantars and the foreign shipments 28,000 bales. 
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World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings. 1936 1935 
eek and Season —- 
Week Season Week Season 
Visible supply Nov. 27.-.--- 8,150,851) ..<..-) 7,607,174] «<<. 
Visible supply Aug.1.......-| -.----. 44502551  «sendes 4,295,259 
American in sight to Dec. 4.. 348,178] 8,829,906| 412,239] 8,335,609 
Bombay receipts to Dec. 3.-- 3, 346,06 ,000| 389,000 
Other India ship’ts to Dec. 3. 10,000 187,000 11,000 181,000 
Alexandria receipts to Dec. 2- 68 ,000 966 ,200 84 ,000 937 ,600 
Other supply to Dec. 2 * b..- 14,000 174,000 15,000 154,000 
To cape oe Lie dehae nade ine & ,654,029/15,402,364| 8,275,413|14,292,468 
Visible supply Dec. 4.......- 8,127,442| 8,127,442] 7,786,208) 7,786,208 
Total takings to Dec. 4a....| 526,587| 7,274,922] 489,205] 6,506,260 
Of Glen Linertenn bine tenes 366,587| 5,668,722 323,205) 4,650,660 
_ Of which other. .........- : 1,606 ,200 166,000! 1,855,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,290,000 bales in 936 and 1,800,000 bales in 1935—takings 
not being available—and the aggregate amount taken by Northern and 
foreign 084,922 bales in 1936 and 4,706,260 bales in 1935, 
of kes foi 378.7 559. bales and 2,850,660 bales American. b Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for ‘the season from Aug. 1 as cabled, 
for three years, have been as follows: 



































1936 1935 1934 
Dec. 3 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
"> SP SPY SS Sate 63,000! 346,000' 56,000! 389,000! 31,000! 323,000 
For the Week Since August 1 
Ezports 
Jrom— Great , Conti- Jap’n&! Great Conti- | Japan & | 
Britain ment | China| Total Britain | ment | China | Total 
Bombay— | | | | | 
wh ae Ss ,000) 9,000 8,000, 72,000 237,000 317,000 
1035..... ..-.-| 2,000 12,000 14,000 9,000, 85,000 225,000 319,000 
iinémes —= P a, 31,000 42,000 10,000 97,000 262, _ 370,000 
1936..... 10, 000 ----| 10,000 71,000, 116,000 ----.- 187 ,000 
ae 1, .000 10 000 ----, 11,000 67,000 114,000 --.---.. 181,000 
1934....- ecco] sone! 2-22} ----| 39,000, 150,000, --....-| 190,000 
Total all— | | | | 
iiinbenal . eased 18,000 1 000 19,000 79,000 188,000 237,000 504,000 
1036..... 1,000 12,000 12,000 25,000 76,000 199,000 225,000! 500 ,000 
a _...' 11,000 31,000 42,000 49,000 247,000' 263,000 559,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
7,000 bales. Exports from all India ports record a decrease 
of 6,000 bales during the week, and since Aug. 1 show an 
increase of 4,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for cloth is good. We give 
prices today below and leave those for previous weeks of 
this and last year for comparison: 





























1936 1935 
844 Lbs. Shirt- | Cotton 814 Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’ 32s Cop ings, Common |Middl’g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d, s. d. d. d. 8s. d. s. d. d. 
Aug.— 
me 10% @11%)10 1 @103 6.70 | 9% @l1l1 92 @94 6.21 
vt. 
4..../10%@11%/10 1 @103 6.70 | 9% @11 92 @94 6.11 
11_...110%@12 {103 10 5 6.99 | 9% @l1l1 92 @94 6.17 
18_...|10% @11%)10 0 @10 2 6.98 | 9% @11 92 @9g94 6.53 
one 10% @11%|10 0 @10 2 6.73 | 94% @11 93 @95 6.40 
2....|105@11%]100 @102 7.02 | 9%@11%|95 @97 6.59 
9....j11 @12%]10 0 @10 2 6.86 110 @11%| 95 @9I7 6.50 
16....j11 @124%]10 3 @10 5 6.99 110 @11%| 95 @97 6.40 
23....j/10%@12 {10 2 @10 4 6.96 |10 @11%| 96 @100 6.47 
ae 10%@12 |10 6 @110 6.81 110 @11%| 96 @100 6.45 
ov.— 
6....111 @12 '10 5 @107 6.92 110 @11%i10 0 @10 2 6.47 
13...-j11 @12%/]106 @110 6.71 |10%@11%)100 @102 6.77 
20_..._j11 @12%4}10 2 @104 6.76 |1104%@12 {10 1 @10 2 6.77 
27..--Jl11 @12%]10 6 @110 6.72 |104%@12 {103 @10 5 6.59 
Dec.— 
ee ----'11K@ 12%110 6 @110 6.81 110%@12 {103 @10 5 6.67 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 156,262 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Liverpool—Dec. 1—Magician, 6,930... Nov.30 

—Lochranza, 7,501._..Nov. 28—Jumma, 3,150.........- 17,581 
To Antwerp—Nov. a= OE. Be sbedccudbcodéectocss 101 
To Ghent—Nov. 30—Sanmateo, 2 | SU SRERAo Pw RAhetes 2,393 
To Copenhagen—Dec. 1—Vassaholm, 831_..Nov. 28—Svan- 

SA TUNING adits dlisde wiedaies pe iiiiaminmebbhmineatdimnmilia ,193 
To Dunkirk— Nov. 30—Sanmateo, 1,328.....--.--.----.... 328 
To Bremen—Dec. 1—Minden, 6,369.........-..--.----- ee ,369 
To Hamburg—Dec. 1—Minden, 51.................-...--- 51 
To Venice—Dec. 1—Ida, 2,648...Nov. 28—Jolee, 100... 2,748 
To Trieste—Dec. 1-108, b, 762. ccccccccccccccccccceccoecs ,762 
To Oslo—Dec. 1—Vasaholm, 348. .... cc ccccccccccccccccccc 348 
To + mallee 1—Vasaholm, 2,223...Nov. 28—Svanhild ne 
To Gothenburg—Dec. 1—Vasaholm, 2,327..-....-...-..-.- 2,327 


To Japan—Nov. 25—Belfast Maru, 3,706;..Nov. 25—Mun- 
sterland, 12,566._..Nov. 30—Bordeaux Maru, 11,738...-.- 28,010 

To Genoa—Nov. 28—Jolee, 1,959 9 

ZO Fee ee 6 ee, Mn mrcescoeesséeecscooasocnes 
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HOUSTON—To Liverpool—Nov 24—Loch Ranza, 5,355...-..-.. 5,355 
To Antwerp—Nov 27—San Mateto, 660...........-------- 660 
To Ghent—Nov 27—San Mateto, 2,462.................-. 2,462 

To Copenhagen—Nov 28-—Vasaholm, 753...Nov 30—Svan- 
eld, 238...Dec 3—Toledo, 406.............-....-.--..- 1,307 
To Dunkirk—Nov 27—San Rloseto pi AB a tou el Ba wR 2,037 
To Bremen—Nov 27—Minden, 1, 125. la Raa. SIE ier ae Tage 1,725 
To Hamburg—Nov 27—Minden, Reincdhinnitpaocen sin & 2,242 
To Trieste—Nov 27—Ida, 2,076..............------------ a 2,076 
To Venice—Nov 27—lIda, 464...Dec 1—VJolee, 1,397-...---. 1,861 
To Oslo—Nov 28—Vasaholm, 52...Dec 3—Toledo, 180... 232 

To - aed aks. thee 28—Vasaholm, 1,818...Nov 30—Svan- 
65... 3—Toledo, 1,45 Rae a EM De PR FY at 3,525 
To Suckaabene tee 28—Vasaholm, 503...Dec 3, Toledo,62 655 
To Gusalb=-Mey 97——IGe, 100... cacccccccecacctedcdccctcoce 100 
tg penen—pree 1—Jolee, L.Uiin on panbenesenssecenhtanece 1,992 
Tn an—Dec 1—Fernwood, 6,980; ae 3,705.... 10, 685 
NEW ‘OR ANS—To Liverpool— Nov 24—Sapinero, 8, ities, ,539 
To Antwerp—Nov hina s in ebaberinenbabbeea 215 
To Havre—Nov 28—Mich > RR ee Paes oe 5,673 
To Dunkirk—Nov. 28—Michi an, iin cnctalndn ennai geet ,423 
To Japan—Nov. 25——Mecklinburg, 13,944........-.---.--- 13,944 
To Copenhagen—Nov. 30—Toledo, 100_...............-..-- 100 
To Rotterdam—Nov. 28—Briedijk, Bisse es vo ccvtesbdsddndoce 2,083 
To Gdynia—Nov. 30—Toledo, 1,000...............-..-..-- 1,000 
To Gothenburg—Nov. as SOP... cchcwscaeceos 350 
To Riga—Nov. 28—Briedijk. 100.............-............ 100 
ri PO OU OU. Re apg sey Sie 300 
To Valparaiso—Nov. 28—Metapan, ipa nthnedrdankhdabed 200 
CORPUS CHRISTI—To Bremen—Nov. 27—Jolee, 12........-.. 12 
To Rotterdam—Nov. 27—Jolee, 33..............--...----- 33 
To Genoa—Nov. 27—Jolee, 1 364 bacocene bbecenesece eeweos 1,364 
To Venice—Nov. 27—Jolee, I ep A ch aR a ae Sar 69 
To Trieste—Nov. 27—VJolee, 24..........---. 22-2 enews 24 
SAVANNAH—To Rotterdam—Dec. 3—Tulsa, 239.........-...- 239 
To Liverpool—Nov. 28—Saccarappa, l is ha dk idcddandin ainda 1,913 
To Manchester—Nov. a A ei a i, ar 1,732 
PENSACOLA, &c.—To Liverpool—Nov. 98 JolooJay, Saaéoude 34 
To Ghent—Dec. 3—Gateway Cit pti aineitinl hanes becmeen 104 
To Manchester—Nov. 28— opa opa, Jabaatdadbadbbbakewed 79 
a Havre—Dec. 3—Gateway City, ll........-............ 1l 
To Bremen—Dec. o—Ganeway Clr, Bee nccceccccescecesce 230 

N an te Hamburg—Nov. 28—City of Havre, 520; Osiris, 
»¥ ---Wec, 4—City of Baltimore, 56. .....-ccccccccccces ,190 
arberg—Dec. 4—City of Baltimore, Tp sdulipsoninadaebe 40 
MOBILE. on Gdynia—Nov. 28—Toled , 1,250 Re CE eae eee 1,250 
To Varburg—Nov. 28—Toledo, 700... a a eee alae a ee 700 
LAKE CHARLES—To Bremen—Nov. 21—Osiris, 927.......... 927 
CHARLESTON—To Liver l—Dec. 1—Saccarappa, 2,961-_..-- 2,961 
To Manchester—Dec. 1—Saccarappa, 1,838...............- ,838 
JACKSONVILLE—To Liverpool—Nov. 26—Saccarappa, + Sree 12 
To Manchester—Nov. 26—Saccarappa, ll_...............-- 1l 
Total 156,262 


Cotton Freights—Current rates for cotton from New 


York, as furnished by Lambert & Barrows, 


follows, quotations being in cents per pound 





High Stand- High 

Density ard Density 
Liverpool .30c. .45e. Trieste .50c. 
Manchester .30c. .45e. Fiume .30c. 
Antwerp .30¢c. .45e. Barcelona * 
Havre .27¢. .42¢. Japan * 
Rotterdam .30c. .45e. Shanghai * 
Genoa .45e. .60c. Bombay x_ .50c. 
Oslo .46c. .6le. Bremen .30c. 
Stockholm .42c. .57¢. Hamburg .32c. 

* Rate is open. x Only small lots. 


Ine., are as 


Stand- High Stand- 
ard Density ard 
.65e. Piraeus .85c. 1.00 
.45¢e. Salonica .85ce. 1.00 

* Venice .50c. .65c. 

* Copenhag'n .42c. .57¢. 

* Naples 4Cc. -55C. 
.65e. Leghorn 40c. .55¢e. 
= Gothenb’g .42c. .57c. 
47¢. 





Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &¢., at that port: 


Nov. 20 


86 ,000 


Nov. 27 
58,000 
727 ,000 
248,000 
49,000 
12,000 
222 ,000 
87 ,000 


Dec. 4 














The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 



























































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair 

12:15 Quiet. Moderate Quiet. More business Quiet. 
P. Ma. demand. : demand, doing. 

Mid.Upl’ds} — 6.71d. 6.77d. 6.77d. 6.82d. 6.81d. 6.81d. 
Futures. {\|Steady, un-| Quiet, un-| Steady, Steady, Quiet, Steady, 
Market changed to|changed to/1 to 4 pts./3 to 4 pts.|2 to 4 pts./4 to 5 pts. 
opened || 3 pts. dec. | 2 pts.adv.| advance. | advance. decline. advance. 
Market, Steady, (Steady, un-|Steady, un-| Very stdy.| Quiet but |Quiet but 

4 1 to 2 pts.|changed to|changed to|5 to 7 pts.|stdy., 5 to|St’y; 1 to 4 
P.M, decline. |4pts. adv. |5 pts. adv.' advance. | 6 pts. dec.! pts. adv. { 
Prices of futures at Liverpool for each day are given below: 
Nov. 28 Sat. Mon, Tues. Wed. Thurs. Fri. 
to 
Dec. 4 Close| Noon, Close| Noon, Close} Noon|Close| Noon,Close| Noon; Close 
New Contract d. d. d. d d, d, d. d, d. d, d, 
December (1936); 6.50)... --| 6.53)... | 6.58]... -.| 6.64/_. -_| 6.58/_- -.] 6.59 
January (1937)-..| 6.49) 6.55) 6.53) 6.56) 6.57| 6.60) 6.62) 6.59) 6.57) 6.60] 6.58 
EERE 6.49) 6.53) 6.52) 6.55) 6.56) 6.60) 6.62) 6.59) 6.57] 6.60] 6.59 
ll SE 6.47| 6.50} 6.49) 6.52) 6.53) 6.57) 6.59) 6.56] 6.54) 6.57] 6.56 
hi“ ainahiiied 6.42) 6.45) 6.44) 6.47) 6.47) 6.52) 6.54) 6.51] 6.49) 6.52] 6.52 
OstGRG?..cdcccca 6.22) 6.23) 6.22) 6.23] 6.22) 6.26) 6.28) 6.26] 6.22) 6.26] 6.26 
December - - - - -- GS. Sess esl GebBtoe cul Gidelese ot Buetée oul Gees car Ole 
January (1938)..' 6.18'_.. ..! 6.18'.. ..1 6.18/_. -.* 6.24'._ __! 6.181__ __! 6.22 


























aging developments. 





BREADSTUFFS 
Friday Night, Dec. 4, 1936 
Flour—Unusual strength developed in this market the 
past week, with bakery grades and family patents showing 
price advances Sales offices of leading mills found encour- 


Since the advance in family patents, 


Tuesday, there has been very substantial business worked. 
Bakery patents were more active than they have been for 


the past fortnight. 


The spectacular rise in wheat and rye 


undoubtedly has done much to stimulate the flour demand. 
Wheat—On the 28th ulto. prices closed firm at 1 to 1M%e. 
higher. In the late trading an outburst of buying lifted all 
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Chicago wheat futures to new high price levels; in fact the 
market was active and strong throughout the entire session, 
and this despite heavy profit taking. Indications of a big 
export demand, together with a forecast of continued dry 
weather in United States drought regions the coming week, 
were the factors largely responsible for the bullish enthusiasm 
that prevailed. Sharp advances in the Liverpool market 
were not lost sight of as an influence on the upward side. The 
pronounced strength abroad was said to be due in large 
measure to the announcement of a British government plan 
to provide food for emergencies now threatening because of 
European political uncertainties. Italy continues to be an 
aggressive purchaser of wheat. Estimates were that, in- 
cluding 1,000,000 bushels of Canadian wheat taken today 
for shipment abroad, a total of 7,000,000 bushels has been 
bought from Canada this week to go to foreign countries. 
Meanwhile, further substantial purchases of Southern 
Hemisphere wheat for Italy were reported, and statements 
were current that Italy will import 40,000,000 bushels of 
wheat this season, having already contracted for 20,000,000 
bushels. On the 30th ulto. prices closed unchanged to %ce. 
higher. Substantial buying was again in evidence based 
largely on the political news from abroad, which continues 
of a grave nature. Asa result of the demand prices touched 
new highs for the past six year period. A further stimulus to 
the upward swing of values were export purchases of 2,000,- 
000 bushels of Canadian wheat, making the total in the last 
week about 9,000,000 bushels, the largest amount witnessed 
in months. After a rise of 144c. a bushel, however, lively 
profit taking sales caused a setback, buta substantial portion 
of the gains were held to the close. The chief factor operating 
in favor of the upward movement was the buoyancy of the 
Liverpool market, where substantial net gains of 2c. a 
bushel over Saturday’s levels, were shown. It was reiterated 
that the British government intends to accumulate reserves 
for food protection against possible war. Estimates current 
were that a year’s reserve of wheat for Great Britain would 
egate 135,000,000 bushels. On the Ist inst. prices 
closed 4c. to 3%%c. higher. A sudden outburst of buying 
swept over all the grain markets. One of the outstanding 
influences in favor of the upward side of wheat was the report 
that the‘day’s shipping sales of wheat out of Chicago were 
the largest witnessed in months, presumably for the use of 
domestic millers. Contributing to the late strength of wheat 
values were late estimates that exporters had bought 1,000,- 
000 bushels of Canadian wheat for shipment abroad. A 
bearish item that had its effect in the early wheat trading, 
was in the form of cables stating that English millers were 
adamant against following wheat price upturns. A reason 
iven was the fear of wheat selling pressure from the Southern 
emisphere after the turn of the year. Another transient 
bearish influence was timely snow and rain highly beneficial 
to domestic winter prospects in dry areas in the Southwest. 
On the other hand Canadian visible stocks of wheat showed 
a drop of 7,591,000 bushels last week and now are only 
127,000,000 bushels, against 265,000,000 a year ago. On 
the 2d inst. prices closed *4c. lower to %c. higher. The 
peak was reached in this session after seven successive days 
of advancing prices. In the early trading it looked as though 
prices would continue soaring without interruption when 
waves of heavy speculative buying again struck the market. 
However, after advancing about 2c. to new record 
top eee. neers ees taking took place. Anxiety over 
the European political crisis, especially as to chances that 
open hostilities outside of Spain might develop, focused in 
large degree the attention of traders. The market developed 
a decidedly reactionary tendency towards the close, with bi 
selling in progress to realize profits. Heavily Leosenenll 
estimates of proposed import purchases of wheat for Italy 
werefcurrent, one prediction pointing to a probable total of 
56,000,000 bushels. Great strength shown in the Liverpool 
market, together with reports of enlarged domestic flour 
business and sustained demand for cash wheat shipments out 
of Chicago, were,the factors largely influencing the buying 
in wheat futures here. 

On the 3rd inst. prices closed % to 1%4c. up. Following 
an interval of weakness, a sharp recovery of more than 2c. 
took place, and on this advance prices touched the highest 
levels in six years. The world-wide tightening of the gen- 
eral wheat supply and demand situation is becoming in- 
creasingly evident, and this is being reflected in the sub- 
stantial price advances. Estimates are current that import- 
ing countries this season will be in need of more than 
50,000,000 bushels of wheat beyond that of last season’s 
requirements. Transient weakness of wheat at Chicago 
came about largely because of more than 3c. break in the 
Liverpool market, where action of Argentina discontinuing 
government-guaranteed minimum prices was construed as 
bearish. 

Today prices closed unchanged to %c. lower. Prospects 
of wheat shipments to Chicago from other domestic markets 
did much late today to wipe out gains scored earlier. The 
Chicago spot wheat basis was quoted 1 to 2c. lower. Ad- 
vances at Winnipeg also failed to hold, despite late esti- 
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mates that export purchases of Canadian wheat today 
totaled 3,000,000 bushels. Political uncertainties in Hurope 
and competitive demand for Southern Hemisphere wheat 
were conspicuous bullish factors. Open interest in wheat 
was 93,781,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Wee. B PEBe do caccaconsenisetsame 135 135% 138% 139% 139% 139% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri 
DE peweadésoneneonedadinks 119 120% 123 124% 125% 121 
TTT cites tbsp deldshinietdbtiitband titanate 117 118 119 120 136 120 
I innit cemenneemnmte incitttiinniaiiiia 107 107% 107 107% 108% 107 
Season's High and When Mi ‘’s Low and When Made 
D SGN he Dec. 4, 1936|December.... 85 May 28, 193 
|” SS eR Dec. 4, 19386|May........-. eae Sept. 2, 193 
.. Pees 109 Dec. 4, 1936/ July... ..... 96% Oct. 2, 1936 


PAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TEI ohn on one. oon btn eneohe eineiiann EN TO, “ee ee Ee 
DI nn netitiameamangisanemimuia 108 1008 lll Ey. 112% 112 
hy EEE LAB ES ST 109% 110 112 112% 113% 113 
JUDY oa no nes 108% _109%4_110%_111_ 111 112 


Corn—On the 28th ulto. prices closed 3c. to %%e. higher. 
The firmness of this grain was largely in gfe og with the 
strength in wheat. Argentine news was bullish, with corn 
prices there higher. Shipping demand was moderate, and 
arrivals from the country were light. The basis for spot was 
steady to easier. On the 30th ulto. prices closed unchanged 
to %e.up. There were no tenders for delivery on December 
contracts. However, despite a firmer tone in the spot 
market, there was considerable liquidation of long accounts 
in the December delivery. On the Ist inst. prices closed 
3i%e. to 43%4¢c. higher. Tle December delivery of corn 
reached $1.09%, the highest price paid in Chicago since 
1927. This sudden rush of buying was due primarily to 
extremely apprehensive shorts. The sudden rush by 
previous speculative sellers to switch to the long side of 
December corn contracts started the buying stampede. 
The extremely light arrivals of corn at Chicago, together 
with the complete absence of any deliveries on December 
corn contracts aggregating nearly 20,000,000 bushels, have 
shocked many on the short side of the spot delivery into a 
realization of their critical position, and the stampede to 
cover resulted. A tremendous whirlwind of stop-loss orders 
to buy December delivery overwhelmed brokers and in the 
course of a short time all grains went skyrocketing. An out- 
standing feature was that no notices had been posted to 
deliver corn on December contracts Wednesday. ee 
were current that other market centers were outbidding 
Chicago for corn, indicating rather strongly a critical shortage 
of corn to meet big December requirements in the Chicago 
market, On the 2d inst. prices closed Y%e. to 1%4c. lower. 
Influenced largely by the action of wheat, corn continued its 
upward movement in the early session. However, heavy 
profit taking sales were encountered as soon as prices reached 
new peaks, and the market dropped off sharply. Prices 
closed at the lows of the day. 

On the 8rd inst. prices closed unchanged to %c. lower. 
Corn was under some selling pressure as a result of the 
increased rural offerings to arrive here. Notice was posted 
that 40,000 bushels of corn would be tendered for delivery 
on December contracts this Friday. Today prices closed 
unchanged to %c. higher. Trading was comparatively quiet 
and without special feature. Open interest in corn was 
52,669,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


t. on. Tues. Wed. Thurs. Fri. 
\ SS > sa Fer 125% 126% 130% 126% 123% 120% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pe ae ee ere 10g 105% 109% 108% 107% 107 
Sct Te ts on so on ncitvaie mii Gindinaaeiiee 98% 99 102% 101% 101 101 
, NR aR ae ee ore Bee 95 95 98 97 
)  F , WRI Saree e Be 100% 110% 103% 102 103i 102 
Gee Gees Kn n cdsbabscdbowonsaeds 96 96 99 98 98 98 
Season's High and When Made | _ Season's Low and When Made 
December... ..110 Dec. 2, 1936| December... 52 June 2, 1936 
BE itn cat dieneiall 103 Dec. 2, 1986|May.....--.-- 85 uly 29, 1936 
SIA, nies cn nations 98 ae, Be REI ees 6ncaccce 85 - 1, 1936 
May (new)...104 Dec. 2, 1936) May (new)... 89 Nov. 2, 1936 
July (new) ...100 Dec. 2, 1936/ July (mew) ... 86 Nov. 2, 1936 





Oats—On the 28th ulto. prices closed 4 to ce. higher. 
There was no special feature to the trading, which was light. 
On the 30th ulto. prices closed %c. lower to Me. higher. 
There was very little of interest in this market, though prices 
held fairly steady. On the Ist inst. prices closed ec to 1 \4e. 
higher. This pronounced strength was due in large measure 
to skyrocketing of corn and wheat prices. On the 2d inst. 
prices closed unchanged to %e. down. There was very little 
of interest, trading being very quiet. 

On the 3rd inst. prices closed 4c. off to 4c. up. Trading 
was light and without feature. Today prices closed % to 
4c. up. The firmness of this grain was rather surprising, 
in view of the backwardness of the other grains. 

DAILY CLOSING PRICES | OF OATS IN NEW YORK 





t. on. Tues. Wed. Thurs. Frit. 
2 Sa eens: 584% 49% 59% 58% 58% 59 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sa . Tues. Wed. Thurs. Fri. 
ETL LIE LILIES OL IO 45% 45% 46% 46 46 46 
tie gk DAE aren 0 45 45% 45% 46 46 
cs nik editearhin neni enna adnan teen been 41% 41% 42 42% 42% 42 
‘s High and When Made | Season's Low and When Made 
D ber.... 46% ‘Dec. 2, 1936/December.... 26 May 27, 1936 
RG ee aa 3 Aug. 3, 19386|/May.....---- 40 July 29, 1936 
July “ese <@e ec @ 43 Dec. 4, 1936 July -<-es 2 eee @ @ 37 Oct. l, 1936 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat, Mon. Tues. Wed. Thurs. Fri. 
ee 45% isi) 453% 45% 45 46 
Sei RR ga st mac Sa rn! aE 45 45 46 46 46 46 
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Rye—On the 28th ulto. prices closed unchanged to 1%ce. 
higher. This grain closely related to wheat as a breadstuff, 
is generally influenced more or less by the action of wheat. 
Today was not an exception to the rule, prices of rye respond- 
ing quite fully to the pronounced strength in wheat. On the 
30th ulto. prices closed % to lc. higher. This grain, the 
same as wheat, scored new highs for the past six year period. 
Rye, however, held its gains much better than wheat. On 
the Ist. inst. prices closed 1 % to 1%%ce. higher. While the wheat 
and corn markets in their vigorous upward movement of 
prices — their part in influencing other grains in their 
upward trend, the market for rye had its own inherent 
strength based on a healthy spot demand and good prospects 
of a long looked for revival of heavy flour demand. On the 
2d inst. prices closed %c. down to 4c. up. Trading was 
quite active, with considerable profit taking. Fluctuations 
were more or less irregular. The late weakness of wheat and 
corn had an unsettling effect on rye. 

On the 3rd inst. prices closed 1% to 1%c. up. This was 
the strongest of the grain markets. A factor that operated 
considerably in the strength of Chicago rye was the advance 
of 3c. a bushel in rye at Winnipeg. ‘Today prices closed 4c. 
down to \4c. up. Trading was fairly active, with price 
fluctuations more or less irregular. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri.* 
 esinegemmerameaea nem ye ty Be Me Re fee 
| PRE ERTS ST STs TE Feb 
Sees ddcveneicidiich schitntscsDycntn hnndtibedean 4S, THs, 88% 88 89 89 
Season's High and When |M 's Low and When Made 
December..._101 Dec. 4, 1936|December.... 55 June 3, 1936 
ET es abiiindséwecthi go $4 Dec. 4, 1986|May........ - 75 Aug. 11, 1936 
Ga é éandiiide 90 Dec. 4, 1936/July......... 71 Oct. 3, 1936 








DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Wed. Thurs. Fri. 
5058 ts, e378 

tant 00 cman tennaiante 79% 80 80% 80 83 83 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


EEE ETE IEA EA EEN St 88% 88 i 88 ‘6 88 yet. 88 ‘4 
Ma 80 80 80% 81 81 81 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. 
79% 79 80% 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a ee oo 34 sis. esis 64% 65% 65 
Dalit in atanahendtisanmeeiamant 60 61 62 63% 64 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red. c.i.f., domestic. ..139 OE a 59 


w 
Rye, No. 2, f.0.b. bond N. Y... 96% 


Manitoba No. 1,f.0.b. N. Y.126 
Barley, New York— 








Oern, New York— 47 &% lbs. malting.......... 103 
No. 2 yellew, all rail_......- 120% Se Gea acncedcococs 100-14 
sFLOUR 
Spring eats, high protein.7.45@7.70| Rye flour patents - - - _ - 5.60@ 5.75 
temte.__....... 7.05@7.75 Scmstasie, bi. Nos. 1-3 10'60810.70 
ears, tepring...... 6.10@6.45/| Oates, good. .......... f 
ft winter canes Ue §.65 | Corn flour............ 3.10 
Hard winter ts... 6.40 6-88 Barley goods— 
Hard winter patents._... 6.60@6. EY 4.75 
Hard winter clears... ~~. 5.55@5.75!1 Fancy pearl,Nos.2,4&7 6.90@ 7.25 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, .—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Receipts at— | Oats 
. bush. 32 Ibs. 
Chicago ....- 136 000 
Minneapolis- - 42,000 
6,000 
Milwaukee - .- 23,000 
T ” eecece 80,000 
Ramone 24,000 
Indianapolis. - 86,000, 
St. Louis..-.-. 136,000) 
Peoria .....-- 24,000 
Kansas City... 6,000, 
Omaha... ...- 77,000 
St. Joseph... 38,000 
Wichita ..-_- 2'000 
Sioux City... yee 
Buffalo...... 192,000 
Total wk .1936 907 ,000 
Same wk.1935 345, 
Same wk.1934 »224,000 
Dn csewtdll 7,551 ,000/127 ,964, 66,279, 39,355,000 
DES sadtiod 6,912 ,000,217,460,000 47,488, 80,439,000 1 
, Raa 6.649.000 124,650, 104,072,000’ 26,539,000 8,142,000 34.329,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 28, 1936, follow: 
































bbis. 196 lbs bush. 60 lbs.|bush. 56 lbs.'bush. 32 Ibs. 

New York... 183,000 559,000 

Philadelphia - — oe 

Baltimore....| 10,000 12,000 

New Orleans * RR ac ee 

REE, a OS 61, 

Montreal ...-. 110,000| 2,325, 

Boston .....- rc Pe ewe 

eS 1,235, 

Three Rivers.| .«..-.-.- 520,000 

Halifax. ..... 0 Bi Rapseams ec 

Total wk.1936| 376,000| 4,712,000 480, 132,000} 39,000} 84,000 
Since Jan.1'36 13,833,000/124,728,000| 9,931,000) 7,353,000) 4,413,000) 3,896,000 





Week 1935.--| 334,000) 1,834,000 430.000 1,143,000) 53,000} 385,000 
Since Jan.1°35 12.048,000' 62,446,000 14,915,000! 16,648,000! 4,616,000’ 4,686,000 


* Receipts do not include grain passing through New Orlean for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
—_ an Nov. 28, 1936, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 
ls | Bushels els | Bushels | Bushels | Bushels 
NOW WOFR..ccccose 289,000} ...... Gh. cesedel .meaceel sana 
BE atéoecmnennn edhe. seuiieel -eedeeonul . seaendl. ankee 
RPE Silly Se sesbesl banaank eeecetl.. shaoesl. sauna 
BEE Re Ge aes Dn. seoamel said’ ene 
Montreal. ......-.. 2.825,000| ...... rye 87 ,000 9,000} 82,000 
Rage A I SR ge lace Gum: acer cone 
Total week 1936..| 4,465,000} -—...... 160,955| 87,000 9,000} 82,000 
Same week 1935._.._! 2,181,000! -—___.. ‘ R80 000 34,000! 335,000 











"The destination of these exports for the week and since 
July 1, 1936, is as below: 



































Flour Wheat Corn 
Exports for Week 

and Since Week Since Week Since Week Since 
July 1to—  |Nov.28| July1 | Nov.28 | July1 | Nov.28| July 1 

1936 | 1936 1936 1936 1936 1936 

Barrels| Barrels | Bushels | Bushels | Bushels | Bushels 
United Kingdom_|105,830] 1,159,910] 2,271,000] 41,883,000] ......| ....-- 
Continent... ..... 17,980] 357.083] 2'189;000| 25'450,000] _.....| _..... 
So. & Cent. Amer.| 11.500! 295,000 5.000 199,000) _..... 1,000 
West Indies...._. 23.500; 520.000) —..... TREE cade . dckden 
ees. ee Ale, CONS: cc ek: CRA. ~ Siaincadlh <2" aaa ese. eke. 
Other countries...| 2,145 Seen: denbd A ee: atdele’ ~ \ddatbio 
Total 1936... - 160,955] 2,402,976 4,465,000} 68,980,000} Crm: 1,000 
Total 1935....._. 61.560! 1.600.894] 2.181'000] 41,380,000! __._.. 45.000 








The visible supply of grain, comprisinggthe stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 28, were as follows: 

GRAIN STOCKS 






































Wheat Corn Oats Rye Barley 
United States— Bushels tor i Bushels Bushels 

Po desneseueeatbe.: . minéet ae . eebeee .. eedeae>  ehante 
ney. Took . 88,000 181,000 73,000 3,000 2,000 
Philadelphia........... 776,000 483,000 19,000 518,000 3,000 
Baltimore*... » 1,262,000 129,000 35,000 ,000 3,000 
Rare ye eM 78,000 Saas... -edenee «...de0eas 
Galvest “ 835,000 A Re ene eS eer oe 
Pest WEG. cccccescce 3,376,000 765,000 198,000 1,000 9,000 
chita.. adi 928.000 .s««<- i! ..\ ¢@beds |. ebeede 
Hutchinson........... A? -eteeiie ... aide +... edad «eae 
St. Joseph ocece ,450, 66,000 184,000 9,000 7,000 
Kansas City... --- 14,506,000 246,000 1,421,000 123,000 40,000 
Tn <a cpmanemheeen ,380,000 343,000 3,291,000 31,000 64,000 
EE GO nd en eemnane 503,000 113,000 ,000 8,000 31,000 
Seco 3,558,000 523,000 1,109,000 13,000 105,000 
PARE IEE. AEA 1,703,000 938,000 ,000 oonuul caneiinianin 
i nscos ch tatenitaineetianaias 9,000 68,000 ieee RE Se eh er: me 
icag ---- 7,525,000 1,315,000 9,039,000 2,576,000 2,391,000 
SR i. gaaean .- eam  ...deseduneticd. saan 
Milwaukee. ..... 310,000 41,000 ee. eeeess 5,030,000 

~ Se .esceeeosnre.. ... enene... eee... ..2eeene. _. aaa 483, 
I cscnmeticnamdiatien 5,961,000 86,000 17,389,000 1,512,000 5,996,000 
Duluthx...... 4,460,000 36,000 4,804,000 442.000 1,964,000 
Detroit...... . ns 140,000 4,000 ,000 7,000 160,000 
Buffaloz....-. " .- 7,222,000 1,470,000 1,570,000 255,000 1,631,000 
gt ee Lene... .eaniiea denen 90,000 
Ob GH. ecccoceesone . Grantee. - 6bacen Giese epaiiinem 
Total Nov. 28, 1936... 65,838,000 7,097,000 41,202,000 5,927,000 18,010,000 
Total Nov. 21, 1936... 66,330,000 5,801,000 42,888,000 5,837,000 17,671,000 
Total Nov. 30, 1935.. 75,434,000 4,237,000 45,858,000 9,828,000 16,566,000 


Note—Bonded grain not included above: Barley—Buffalo, 527,000 bushels; 
Duluth, 2,778,000; on Lakes, 241,000; total, 3,546,000 bushels, against 96,000 
bushels in 1935. Wheat—New York, 2,463,000 bushels; New York afloat, 16,000; 
Buffalo, 7,951,000; Buffalo afloat, 2,701,000; Duluth, 5,065,000; Erie, 2,462,000; 
Albany, 3,048,000; Chicago, 247,000; on Lakes, 745,000; Canal, 1,497,000; total, 
26,195,000 bushels, against, 32,CG00,000 bushels in 1935. 











Wheat Corn Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Montreal and other water 
potets...c<<ccescesce . ia... esene 2,644,000 305,000 1,473,000 
Ft. Wm. & Pt. Arthur... 17,965,000 -...... 1,380,000 841,000 3,718,000 
Other Canadian........ ee. esebee 1,102,000 4,000 388,000 
Total Nov. 28, 1936... 58,858,000 #£...... 5,126,000 1,150,000 5,579,000 
Total Nov. 21, 1936... 64,364,000 -...... 5,361,000 1,137,000 6,566,000 
__ Total Nov. 30, 1935..131,164,000 ...... 5,454,000 3,418,000 3,699,000 
Summary— aw 
pS el REE 65,838,000 7,097,000 41,202,000 5,927,000 18,010,000 
Cee. coccoesesoes ee 8 §}§=3>raeanane 5,126,000 1,150,000 5,579,000 
Total Nov. 28, 1936. .124,696,000 7,097,000 46,328,000 7,077,000 23,589,000 
Total Nov. 21, 1936..130,694,000 5,801,000 48,249,000 6,974,000 24,237,000 
Total Nov. 30, 1935. .206,598,000 4,237,000 51,312,000 13,246,000 20,265,000 


The world’s shipment of’ wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Nov. 27, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 





























Wheat Corn 
Exports Week Since Since Week 8 Since 
Noo. 27,| July1, | July1, | Nov.27,| July1, | July 1, 
1936 1936 1935 1936 1936 1935 
Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer.| 5,943,000 102,337,000) 65,967,000,  _....- 1, 1,000 
Black Sea...| 1,224,000) 35,120,000) 25,802,000 1,003,000 9,041. 3,583,000 
Argentina... ,000| 23,749,000] 45,910,000} 8,327,000 167,332,000 132,022,000 
Australi “cee 1,146, 38, 56. eeecee=-| +i «<ee8<<«| jj # —<eeee 
Oth. countr’s) 448,000) 11,520,000) 13,968,000 1,089,000, 11,125,000| 22,585,000 








Weather Report for the Week Ended Dec. 2—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Dec. 2, follows: 


The week was characterized by aunty precipitation in most sections, and 
subnormal temperatures over much the count Early in the period 
much colder weather prevailed in North-Central States, and by Nov. 26 
there was a sharp drop in tem ture in the Atlantic area. On Nov. 27 
and 28 high pressure prevailed in the Southern States, with subfreezing 
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weather reportea from northern Florida on the morning of the latter date. 
Again, near the close of the week, an extensive high-pressure area over- 
e eastern half of the country and much colcer weatuer prevailed, 
especially in the Middle and North Atlantic States, witn subzero temper- 
atures in the Northeast anu of 12 d to 14 degrees in the 
mac Valley and adjacent sections. Rainfall was rather frequent, with 
some neavy amounts, in the South, but over most other sections fair 
weathe: was the rule. 

Minimum temperatures for the week, were considerably below zero in 
the Northeast, and some subzero read were observed in the upper Lake 

on. The lowest re from a first-order station was 16 degrees 

ow zero at Canton, N. Y.,on Dec.1. White River, Ont., hac, a temper- 
ature of 38 degrees below zero, and Doucet, Que. 36 degrees below. In 
the Ohio Valley the lowest ranged from 10 degrees to 18 d . while in the 
Middle Atlantic States similar readi were reported. ing weather 
extended well southward over the Florida Peninsula, but in southern Texas 
the temperature remained above 40 degrees. 

The tem ture for the week averaged much below normal over the 
eastern of the country, and also in a limited area of tne far Northwest. 
From the Mississippi Valley eastward the minus departures y 
from 6 degrees in the south to as much as 15 degrees in some more northern 
sections. Similar departures occurred in the interior of the North Pacific 


area. 

On the other hand, over a wide belt, extending from eastern Montana 
and North-Dakota soutnoward, the week was abnormally warm, the plus 
ng from about 4 degrees in the south to as many as 14 
d in western North Dakota. 

“fight to moderate precipitation occurred in the Lake region and North- 
eastern States, and moderate to locally heavy falls in Gulf sections. Other- 
wise, there was very little precipitation, with the Ohio Valley anc. all central 
and northern sections from the Plains westward receiving no appreciable 
amount during the week. In much of the interior of the country and the 
Northwest there was no precipitation of consequence during the entire 
montn of November. 

Because of the generally scanty rainfall in November, much the greater 
ion of the eee Bey now in need of moisture. Following an extremely 
summer, Septem brought good rains to most central-valley sections 

and to the southern Great Plains, but in a large northwestern area rrecipita- 
tion continued deficient and the drought has never been appreciably relieved. 
East of the Mississippi River the soil in most sections still is fairiy well 
supplied with moisture, though more is needed in the middle Atlantic area 
and there are increasing complaints of dryness locally in the western Ohio 


ey. 

Except in a few sections of limited extent, droughty conditions now 
prevail rather generally from the Mississippi River and central-northern 
districts westward to the Pacific Ocean. Moderate duststorms occ 
in many sections of the Great Plains and as far eastward as western Inwa. 
In the Pacific States, especially in the central and northern portions, the 
drought has become serious. 

With the exception of considerable damage to tender-truck crops in 
Florida, low temperatures and frost during the week did no serious harm. 
In fact, the cool weather in Florida favored ripening and coloring of citrus 
fruits. In the west Gulf area temperatures aid not go low enough to harm 
vegetation. although there was local damage in the extreme lower Missis- 
s alley. 

Picking the remnants of the cotton crop made fairly good progress in 
northern sections of the belt; there was some d to open staple in 
the Mississippi Delta Counties. Considerable cotton remains ungathered 
in some lowlands of the Mississippi Valley. A good deal of corn was 
husked and cribbed during the week and this work is well along generally. 
ln general, outside work was inactive in eastern and northeastern sections 
because of low temperatures. 

Small Grains—Because of insufficient moisture the winter-wheat crop 
is not maintaining its earlier favorable condition in the western portions 
of tne belt. East of the Mississippi River there is mostly still sufficient 
moisture and condition is good to excellent rather seers, but there 
are some complaints of dryness in the western Onio Valley. West of the 
Mississippi, practically all wheat sections are in need of moisture. In 
Missouri the crop made little growth and the soil is too dry forlateseeded. 
In the Plains and eastern R Mountain States precipitation is needed 
generally from Oklahoma northward. 

In Kansas there have been five dry weeks in succession. In the eastern 
half of the State wheat has not been d ed, except the late planted, but 
plants are making little or no growth, while in the west, especially the 
western third, the crop is deteriorating. There was some soil drifting and 
moaerate duststorms. Deterioration is reported also from Nebraska, with 
high winds and duststorms, though in the eastern portion of the State the 
crop continues in fair condition. In the Pacific Northwest the outlook is 
extremely In Washington drought and cold have severely damaged 
winter wheat, and moisture is entirely inadequate in Idaho, Oregon, and 
northern California. 

In the spring-wheat area, much of which had one of the driest falis of 
record, following a dry summer, the subsoil is extremely dry, and a next 
year’s wheat crop will depend almost entirely on the occurrence of spring 


rains. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: ‘Temperatures considerably below normal; rain- 
fall light. Germination of clover and grass retarded and wheat stands 
injured somewhat. Pastures holding up. Thresh peanuts and picking 
late cotton continue. Heavy shipments of southeastern spinach. 

North Carvlina—Raleigh: Rather cold, though mostly favorable for 
gathering corn and cotton. Seeding small grains about completed; early 
sown in doing well. Cabbage, lettuce, and other hardy truck in good 
condition. Considerable butchering done. 

South Carolina—Columbia: Moderate rains at beginning and end of 
week; fair otherwise, but too cold for much farm work, except butcher- 
ing, and gathering corn; freezing to coast Saturday. Growth of grain and 
truck rather slow. Cotton picking slow in north account cold; considerable 
in fields locally. Pastures in winter condition in north. 

Georgia—Atlanta: Good rains in some sections on 24th, but only light 
in south. Mostly favorable for sowing grain, except in southeast; some 
wheat up in north; condition mostly good. Week cold in all sections, with 
freezing throughout State Saturday morning. _ 

Florida—Jacksonville: Frost on 28th did considerable damage to tender 
truck; freez temperatures as far south as Arcadia and Wauchula. Citrus 
good; cold coloring and ripening fruit; shipments wyteo ig 5 Strawberries 
set back by cold; some bloom frozen. Cane mostly good; harvesting main 
crop in Everglades district a this week. 

Alabama—Montgomery: ‘freezing temperatures early in week did 
little harm, summer crops having been gathered. Dry until general rains 
set in at close of week with the moisture badly needed in many sections for 
grain, cover crops, vegetables, and pastures. 

Mississippi—Vicksburg: Some damage to unpicked staple cotton in 
extreme northern delta counties, with slow progress in picking, although 
conditions generally favorable. Corn generally housed. No en ad 
cold; recent rains favoring progress of cover crops in south and central. 

Louisiana—New Orleans: Jold most of week with heavy frost and 
freezing almost to coast Thursday and Saturday, resulting scattered 
damage to tender vegetation and sugar cane buds. Moderate temperatures 
at close, with general, locally heavy rains. Too cold for much growth of 


a 





td crops. Good progress in plowing and harvesting cane. Pastures 
to poor. 
Texas—Houston: Averaged warm in Panhandle, cold in northeast 


and about normal elsewhere; good rain in east, middle, and extreme west. 
and light elsewhere. Winter wheat sowing made excellent advance and 
near completion; early planted up to good stands and in very good 
condition, although rain now needed in Panhandle. Minor grains, truck, 
cattle and ranges qenerels good, but rain needed in extreme south. 

klahoma klahoma City: Light rain in east, but none elsewhere. 
Week favorable for outdoor work and considerable plowing accomplished. 
Winter wheat made slow growth and needs rain practically over entire 
State; condition fair. Livestock fair to good. 

Arkansas—Little Rock: Weather cold; otherwise favorable for farm 
work until last of week, when delayed by rains. Cotton nearly picked, 
except on some eastern lowlands. Rice threshed. Some corn and feed 
crops still in fields. Wheat, oats, rye, winter pastures, and winter truck 

to excellent. Considerable plowing and terracing done. 

Tennessee—Nashville: Plowing and sowing continued until Thursday 
when snow and much colder interrupted most farm work. Precipitation 
light and ground too dry for best growth; cover crops, however, in good 
condition and affording some grazing. Pastures about gone. Some progress 
made in harvesting remnants of summer crops. Considerable hog killing. 





Dec. 5, 1936 


Kent Louisville: Unseasonably cold, and hard freezes stopped 
wth. all grains dormant; condition. Pastures useless and 


much increased. Corn gat nearly finished; grain thoro 
at obacco stripping euspendiod: poy boy Gonsidaratas winter ~~ f 
Soil becoming rather dry, but moisture remains ample for grains. 
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THE DRY GOODS TRADE 


New York, Friday Night, Dec. 4, 1936 


Retail trade maintained its brisk pace, and, notwith- 
standing inclement weather conditions during part of the 
week, total sales again exeeeded those of a year ago by a 
considerable margin. Particularly impressive showings were 
made by department stores in industrial districts, owing to 
the numerous wage increases announced in recent weeks. 
Gift items moved in large volume, notable in the higher 
priced lines, and apparel and home furnishings also were in 
good demand. A feature of the week was the early scattered 
buying of Winter resort goods which usually does not get 
under way until after the holidays. Department store sales 
for November are expected to show an average increase for 
the country as a whole of between 10 and 12 per cent, while 
early estimates for December point to a gain of 10 to 15 per 
cent. 

Trading in the wholesale dry goods markets continued 
active and developed into something like a scramble for spot 
goods. The delivery situation has grown quite serious, and 
retailers in general after having hesitated to cover too 
freely against their requirements, now find that their stocks 
are too low for the anticipated holiday business. Orders for 
staple items for post-holiday sales were also placed in good 
volume. Wholesalers slackened their own purchases to some 
extent, in anticipation of the usual slowing down in new 
commitments by retail merchants, immediately prior to the 
holidays and the turn of the year. Business in silks quieted 
down somewhat, chiefly due to a rather disappointing raw 
silk consumption report, as a result of which prices of the 
raw material developed an easier trend. Trading in rayon 
yarns continued active. Books were opened for February 
business, and in view of the large amount of inquiries re- 
ceived, it was expected that producers will have to continue 
allotting their output to buyers. Contrary to previous 
expectations, however, prices were left unchanged, partly 
due to fears of increased foreign competition, aes of 
Italian yarns, the importation of which has been stimulated 
by the recent lire devaluation. While the resumption of 
operations by the largest acetate plant relieved the situation 
in that field, it was expected that it would take some time 
before the present scarcity of yarns could be alleviated. 


Domestic Cotton Goods—tTrading in the gray cloth 
markets proceeded at a slow pace and was mostly limited to 
a search for spot and nearby goods, the supply of which 
continued to be very light. Several second-hand offerings 
appeared in the market, but were quickly absorbed at 
prices either equal to or but slightly below mills’ quotations. 
The decline in activity was believed to be due in part to the 
unwillingness of buyers to accept the protective price clause 
insisted on by most mills, and partly to the growing diffi- 
culty of adjusting finished goods quotations to the rapid rise 
of gray cloth prices. In general, however, quotations held 
strong, reflecting the large amount of unfilled orders in 
mills’ hands. Business in fine goods was fairly active, and 
prices advanced sharply. Later in the week, however, 
trading slackened because of the appearance of second-hand 
offerings at prices considerably below mills’ quotations. 
Closing prices in print cloths were as follows: 39-inch 80’s, 
934 to 1le.; 39-inch 72-76’s, 94% to 10 %c.; 39-inch 68-72’s, 
8lg to 9c.; 38 %-inech 64-60’s, 7% to 8e., 38%-inch 60-48’s, 
61% to 7e. 


Woolen Goods—Trading in men’s wear fabrics con- 
tinued quiet, due to higher wool quotations and increased 
costs of production. While mills continued to raise their 
prices, clothing manufacturers were reluctant to place addi- 
tional orders, inasmuch as most of their Spring needs were 
believed to have been covered. Mills, on the other hand, 
Saw no reason to press for business, as the amount of un- 
filled orders was said to assure continued active operations 
for over three months. Reports from retail clothing centers 
continued to give a satisfactory account, reflecting the sus- 
tained consumer demand for Winter apparel and Winter 
sports wear. Business in women’s fabrics made an improved 
showing, aS garment manufacturers covered freely on new 
Spring lines. Flannels, fleeces and sport fabrics also moved 
in large volume, and some lines were withdrawn by mills, 
partly due to an oversold condition, and partly for repricing 
purposes. Deliveries by garment manufacturers maintained 
their large volume, as the heavy consumer demand for all 
classes of apparel continued unabated. 


Foreign Dry Goods—Trading in linens remained active, 
with the demand centering on gift and household items. The 
call for various types of dress linens, notably of sheer crepes 
for use in resort wear, was also quite heavy, as crush resist- 
ance processes have stimulated the movement of these goods 
in distributive channels. Business in burlaps expanded 
somewhat, and shipments as well as spot goods were in fair 
demand. Prices held steady in sympathy with higher 
cables, due to favorable statistical developments in the 
primary market. Domestically lightweights were quoted at 
3.90¢e., heavies at 5.40c. 
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MUNICIPAL BOND SALES IN NOVEMBER 

Long-term financing by States and municipalities during 
the month of November was severely restricted in volume, 
awards in the period having amounted to only $62,923,080, 
as compared with $83,353,067 in October. The smallness of 
last month’s total was not the result of any lessening in 
demand for tax-exempt liens, but was caused largely by the 
temporary cessation of activity in the financial markets 
generally pending outcome of the Presidential election. 
Then, too, the other holidays during the month contributed 
to reducing the aggregate of sales of municipal bonds in 
November to modest proportions. 

The results of the sales of municipal bonds for the 11 
months of the present year indicate that the total of emissions 
for 1936 will probably fall short of the $1,220,150,097 
recorded in 1935, which figure was the largest for any 
period since 1931. However, the fact that flotations in the 
11-months’ period of the present year have exceeded $1,000,~- 
000,000, demonstrates beyond question of doubt the un- 
usually favorable conditions which prevailed for the dis- 
posal of municipal bonds in 1936. 

The issues in amounts of $1,000,000 or more sold during 
the month, were as follows: 


$15,000,000 Colorado (State of) way fund revenue anticipation war- 
ph ny en Bete 939 to 1954, a vee oes toa 
nation-wide u —w oO y 
& Co., Inc., and Lehman Eres ., both of New York, on a bid 
of par for $ $11 690,000 as 3s, ma turing from 1939 to 1951 incl., 
0,000 as 2%s, due > from 1952 to 1954. Reoff 
Tian So was mente brices to yiel eld from 1.25% | to 2.85%, 
to maturity, while the 2%s were all priced at par. 
6,450,000 rg ae N. C., refunding bonds, including $350,000 
4348, due from 1940 to 1944 $3,300,000 4s, maturing 
from 1945 to 1956, and $2,800,000 3iks, mat serially 
from 1957 to 1962, were awarded to the Chase ational 
Bank of New York and associates at a price of 100.02, a cost 
basis of about 3.72%. Reoffered on a yield basis is of from 
2.75% to 3.70%, and at dollar prices of 98 and 99, according 
to coupon rate and date of maturity. 
4,400,000 Board of Administrators of be Shevity Psy he of 
. due oe 


ene at 
4s, from 1938 to 1941, ‘$1, 955 Ut 
1942 to Ose. and $2,134,000 Sica, due serially from 1957 to 
1966, incl., ‘were sold to an account headed by Lazard Freres 
& Co. Inc., of New York, on a bid of 100 049, an interest 
cost of about 3.69%. In ‘reoff. the bonds the bankers 


s from 99.50 to 98.50, according to maturit 
Re to ys to 3.05%, and the 4s zo aud 


from >. Y 

basis of from 1.25% to 
bonds, due serially from 1938 to 
48. 1,4 a price of 1 


3,237 ,000 tee | Ohio, alae 


1949, incl., were sold as .o7, to a group 


managed by cereneben. & Co., Inc., of Toledo. 
3,011,000 sonttie Wash., munici ene and power ‘bonds, comprising 
L1 600, 3 s; mat serially from 1943 to 1958, incl., 
s, due in the same od, were a 
: gy he ay? ed by the Bancamerica-Blair C of N oe 
York, at a price off 95. Che bankers obtained a six-months’ 


option on an additional $2,489,000 bonds as 3%s 4! a pho’ of 
9 .50. In the ee the 3 6s due from 194 
were priced to yield from 3.10% to 3.40 o while t au matur- 
ing from 1947 to 1958, incl., were off 
The 3%s sold on a yield basis of from 3. 10% cs 3. 3 OS%  amcrd 
ing to maturity. 
2,500,000 Rhode Island (State of) bonds were aeld as a Slows: $1,500,000 
ublic works 3s, due from 1952 to 1961, , Went to ‘Edward 
Smith & Co., Inc., of New York oat Eb ned at a price 
of 115. 60, a basis of about 2. 10%. The $1,000 ,000° unemploy- 
ment relief issue, due “each in 1942 and 1943, were 
awarded to the Industrial Trust Co. of Providence as 1s at a 
price of par. 
1,881,000 8 ae Levee District, La., rinke gma bonds were sold as 
3\%s and 4s to an account managed by Stranahan, Harris & 
Co., Inc., of New York, hr by price of 100. ll. 


1,550,000 Jersey City, N. J., bo embracing $1,350,000 34s, due 
serially from 1937 to 1937. ‘incl., and $200,000 3s, due ‘from 
1958 to 1965, incl., were purchased by 
York and ates, ata price of par. 
1,500,000 Orleans Parish, La., 4% school bonds, due serially from a 1907 
to 1967, incl., sold to an account headed by Graham, 
e Co. of New York at a price of 108.78, a nents of about 3.34 34% 
Reoffering was made on a yield basis of from 1% to 3 $4%. 
according to maturity. 
1,500,000 Watertae7 Conn., relief bonds, includ $625,000 2s, due 
serially from 1940 to 1944, incl., $500, 1%s, due from 
1945 to 1948, and $375, 000' 2s, due from 1949 to 1951, were 
sold to a group headed Se Lazard Freres & Co., Inc., of New 
York at a price of 100.03 Reoffering of the earlier dated 2s 
ne all the 134s was made at prices to yield from 1.15% to 
95%, according to rate and maturity, while the 2s due from 
1049 to 1951, incl., were priced from 99.50 to 98.50. 
1,332,000 San Francisco (City and County), Calif. 
tribution bonds, maturing serially fr m 1936 to 1953, incl. 
were sold to an account headed by the "Nat onal City 
New York at 112.56, a basis of abo 4A7% 
reoffered the bonds at prices to yield from 135% to 2.50%, 
according to maturity. 
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1,030,000 Minneapolis, Minn., bonds, due serially from 1937 to 1946. 
nel., were awarded to to Phelps, Fenn & Co. of New York as 
1.70s, at a price of 100.162, a basis of about 1.67%. 


The month of November proved a rather difficult period 
for the sale of a rather large number of new municipal issues. 
This was in sharp contrast with the record for previous 
months of this year, when practically all of the municipalities 
which came to market found an unusually ready reception 
for their offerings. It should be noted, however, that a 
considerable portion of the issues included in our record of 
unsuccessful offerings in November, were in that category 
only because of the decision of the prospective borrower to 
cancel the sales originally proposed. The number of issues 
which were not sold as scheduled during November was 19, 
the aggregate par value of the issues being $1,575,050. 
Such offerings are tabulated below, the information given 


being the page number of the “‘Chronicle’”’ where a report of 
the failure may be found—name of the prospective borrower, 
interest rate and amount of the issue involved, and the nature 
of the report, if any, given as a reason for the non-sale: 


Page Name Int. Rate Amount Report 
3507 DO, Gi nis nbd emimestdnne 4% $136,000 Bids rejected 
fae wg ao gg a ; 0000 Offering cancel 
es ounty, 8. ae Sorey 4% 30,000 
3304 Deer Isle-Sedgwick' Bridge D : " 
ai hana-erertsdhcoinmbdninin imei x 386 ,000 ffering celed 

3353 Gibson any Eves scéwosace 6% 6 ‘400 No bids eis 
3189 Hackensack, N. J.........-.--.- not exc.3%% 400 ‘000 of canceled 
3508 Harris T Teokinin Sch. Dist., Pa._not exc. 4% 24,500 Offering canceled 
3185 Levy County, Fla-.............. 6% 22,700 No bids 
3351 Los Angeles County, Calif....... not exc. 6% 6,000 Bids rejected 
3508 Loyalsock Township 8S. D., Pa... 3%% 12,500 No bids 
3358 Mansfield, Ohio................ 6% 13,150 Bids rejected 
3038 Marinette "County, Whe awéuecon 3% 100 ,000 Bids rejected 
3191 Newton Falls, Ohio. .........-..-. 6% 180,000 Offering canceled 
SE: Ah, Pd ci ticckmnecenamns not exc. 6% 6 ‘800 No bids 
3507 Plain City Sch. District, Ohio- ~~ - 4% 90,000 Off canceled 
Dees PEGG, Gilbs ace = soneccadennse x 50,000 Bids rejected 
3353 Webster Ris Behe dns mnodsécan 2%% 7,500 Bids rejected 
3034 Wheatland County, Mont... .-- not exc. 5% 46,000 Offering canceled 
3193 Zerb Township Sch. Dist., Pa...not exc. 34% 50, 000 No bids 

« Rate of interest was optional with the bidder. 

New issues of notes and other municipal obligations 
temporary in character were sold in the amount o 
899,387 during the month of November. The City of 


New York was responsible for $25,500,000 of the total; 
other large emissions —. those of $6, 000 000 by Boston, 
Mass., and $3,000,000 by the State of Texas. As in previous 
months of the year, virtually all of this interim financing was 
negotiated on very small interest cost to the borrowers. 
One feature of municipal financing throughout the present 
ear has been the tendency of municipalities of avoiding the 
incurrence of a large amount of temporary debt with the 
thought of converting such obligations at a later date in 
permanent form. It was this practice, incidentally, which 
was responsible in large measure for the financial ills which 
beset numerous entities during the period when it was almost 
impossible to fund these debts through the sale of bond issues. 
Long-term borrowing by Canadian municipalities in 
November was limited to the sale of several issues of minor 
size, all of which made up a total of $1,303,685. The Do- 
minion Government again indulged in the disposal of 
short-term ‘Treasury bills, the amount involved being 
$45,000,000. ; 
_ None of the United States Possessions offered bond 
issues during the month of November. 
Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 


1936 1935 1934 1933 1932 
$ $ $ 


$ $ 
Perm'tloans)U.S.). 62,923,080 112,713,762 92,091,301 82,680,536 29,588, 
*Temp. loans(U. 8.) 40,899,387 39,856,000 72,031,145 73,839,381 58 ,003 247 











Canadian— 

Piecedin Canada. 1,505,685 96,696,000 577016 Scanree scan nnn 
OcNew York City) o None None None eee ‘. a 
Bds.of U.S.Posses’ps None 1,750,000 None None 500,000 

SEND Ee 105,126,052 180,854,762 168,700,360 159,927,681 168,434,131 


* Includes temporary securities issued by New York City: $25,500,000 in Nov. 
1096: oe ase dae te teen’ i $50,900,000 in Nov. 1934; $55, 411 ,900 in Nov. 

The number of municipalities emitting bonds and the 
number of separate issues made during November, 1936, were 
235 and 261, respectively. This contrasts with 323 and 368 
for October, 1936, and with 414 and 520 for November, 1935. 

For comparative ag we add the following ‘table, 
showing the aggregate permanent loans, excluding Cana- 
dian and United States Possessions issues, for November and 
the 11 months for a series of years: 











* s 
3666 Financial 
Month of “ok oe Month of For the 
ovember ovember 11 Months 

Se $62,923,080 $1, 0204 137, 033 Se 21,691,126 444,862,916 
Dibencadees 112, 713. 762 1 086, ‘582 GE .708, 358 .611,490 
Bp isoccecces (091,301 817,751 ‘815 Dine Seoeene 3.021, 358 893,919 
Be. cecece ,680,536 475,260,703 | Ra 19,738,613 360,830,804 
SE ,588 884 31,527, SSE 24,456 351 283,414,600 
a 54,364,707 1,210,494,700/ 1909......... 18,906,555 307,673,842 

Den deaies 88,682,310 1,300,540,012 | 1908......... 28,427,304 285,747,250 
ii binpesnese ,687,874 1,139,822,962 | 1907.......-. 4 381 213,924,703 
ip meme ed *171 ‘281 ‘282 1,265,355 ,715 | 1906......... 12,511,550 180,483,172 
Di shececoou 101.528. 6 1,398,557 694) 1905......... ,888, 174,825 430 
Piiitndecesed 71,074,222 1,220,179,240 | 1904......... 597, 240,819,161 
Dib becceces 66,926,289 1,241,650,345 | 1903....._-. - 14,846,375 138,789, 
iiinesescese 74,765,203 1,305,270,172 | 1902_........ 13,728,493 136,895,772 
DE bcsececce ry ‘521, 514 949,473,914] 1901......... 6,989,144 ,092 342 
Ti iechoonoes 44.379, ‘484 1,034,567 .913 in Serckemeaes 9,956,685 123,572,311 
A 119.688,617 988 081,613) 1899......... 8,790,489 113,131,789 
iineeacescs 57,602,117 627,711,624) 1898......... 7,721,284 95,778,450 
i npGeekineé 7,564,840 629,435,991) 1897... ...... 6,868,775 120,128,531 
TS 27,783,332 273,572,370) 1896.......-- 34,913,894 95,831,773 
TT 5.890.626 418,719,565/|1895...... —. 6,524,901 105,475,839 
ii isenbeweed 18,813,239 421,361,571) 1894_......_. ,549, 103,869,851 
Diiesneneces 28,815,595 463,644,631) 1893.._.__. . 7,309,770 60,114,709 





a Includes $70,000,000 bonds sold by New York City. 
bonds sold by New York City. 

In the following table we give a list of November loans in 
the amount of $62,923,080, issued by 235 municipalities. In 
the case of each loan reference is made to the page in the 
“‘Chronicle’’ wherejaccounts of the sale are given. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


EEE 


PUBLIC WORKS ADMINISTRATION 


37 States Get $12,015,044 in Grants—Secretary Harold 
L. Iekes, as Public Works Administrator, on Nov. 23 an- 
nounced Presidential approval of 272 PWA projects in 37 
States, estimated to cost $25,336,250, including 11 projects 
in New York, two in New Jersey and one in Connecticut. 

$1 but PWA ar totaled $12,015,044 and there were 62 loans totaling 

oe .OM he aoe, speeants. either from their own treasuries or other 
the balance of 55% needed for the Se erage n ro- 

gram. Py - 3-7) "8 the PWA has made 1,805 allotments f 
estimated to cost $268,820,909. ‘There were grants totaling $121 21.519.435 


and 249 loans totaling $13,894, 600. 
The allotments announced Nov. 23 included: 


* Includes $55,000,000 


° NEW YORK 

Location and Description— Grant Est. Cost 
Mamaroneck—W aterworks...................... $188,446 $418,770 
Viola—County home improvements.............-.. 31,445 69,878 
Central Isli Dee DGDOFtMeNs... occccccocccccces 28,192 62,650 
Croton-on-Hudson—Storm sewer and street impts... 20,4 45,454 
New Rochelle—Bathouse................------ee 19,350 43 ,000 
ON EE ERE TERE ETT ARTETA 9,818 21,818 
no nn oe een eenneeeane 20,403 5,340 
i PES ee 7,500 ,000 
SS A 7 a aE AGI as aS nO 29,430 65,400 
Steuben A Nyy Sen ate | improvement.......... 45,675 101,500 
uffalo—Fire Department...................... 3,252 29,450 

NEW JERSEY 
Spotswood—Waterworks ...............-......-- 26,181 58,181 
lawn—School improvement.................. 43 650 97,000 


CONNECTICUT 


Seamford—SBtorehnouse.. ..« .« cccccccccccccccccccccs 55,570 
The Pittsford WN Y.) project also eon ~¥ a loan 2? 8. 000, and the 
Spotswood (N. J project for a loan of $32,000 


_—— ee 


RECONSTRUCTION FINANCE CORPORATION 


Official Report on Awards of Municipal Bonds—The follow- 
ing is the text of the statement issued by the above corpora- 
tion relative to the sale of the greater portion of the 57 issues 
of municipal bonds aggregating $4,133,000, offered on 
sealed bids at noon on Dec. 1, as reported in detail in these 
columns recently.—V. 143, p. 3348. 


Forty-five issues of bonds offered by Reconstruction Finance Corporation 
at public sale on Dec. 1, 1936 have awarded to the hest bidders. 
The face amount of the bonds sold was $3.778,.000 and the sale price 


y+ pb ee .56, a net premium of $194,202.56, representing an average price 
of over 
The bonds, “the successful bidders and the prices paid were 
16,000 Arden School District of Sacramento Count . Galif.. 4% school 
pout, Dean Witter & Co., New York, ny oti $1,017.50 per 


19,000 7's. Canada School District of the County of Los es, Calif., 
4% bonds. William R. Staats Co., Los Angeles, Calif., $1,051.00 


1,074,000 Pong Beach City School District of Los Angeles County, Calif., 
4% general ob tion bonds, Anglo California N as Bank of 
San ncisco, Calif., and associates, $1, 113.745 
250,000 Soone Tax School District No. 1, Leon County, ia. bc schoo 
bon . W. MecNear & Co., Chicago, Ill., $1,009. 30 per $1 
65,000 City of Sedan, Kans. * T Sonn 





4% ‘water perenne bands 


Crummer Co., "Wichita, Kans., $97 o pet 
178,000 Board of ' Regents of the Morehead oo eachers Coll , More- 
head, » 4% revenue bonds of 1935, Stein Bros. Boyce, 


Dattimors. "Md., and associate, $970. 101 per $1,000 
29,000 Town of Mt. Vernon, Rockcastle County, Ky., 4% ‘waterworks 
revenue bonds, Security Trust Co., Lexington, Ky., $960.00 


$1,000. 

aledonia Township School District, County of Kent, Mich., 

4% general a = panda. Siler, Carpenter & Roose, Toledo, 
Ohio, $060.00 per $1,00 

Rural ee aes School District, County of Barry, 
4 x genera obligation bonds, Siler, Carpenter & Roose, 

hio, .00 per $1,000. 
15,000 Fernwood Burst Separ arate School District of Pike Count 

4% ac chool bonds agnolia Bank, Magnolia, Miss., 


000. 
59,000 The’ he Board of Education of the Borough of Dynelies Middlesex 
County, N. J., 4% school bonds, Lehman Bros., New York, 


. Y., $1,053.70 per $1,000. 
48,000 The Board of miuention ‘of the Township of Freehold, Monmouth 
5, Lehman "Bros. .. New 


younty, N, _ school coo of 1 
pd 1,000. 
ry b orris County, N. J., 4% sewer assess~ 


: 4% 
York, N. Y., $1, 065. 00 
137,000 Borough of Rock 
et et of Nh ae .J. Van Ingen & Co. Inc., New York, N. Y., 
000 Bard of FB ay of the Townshi — of Sparta, Sussex County, 
x “43 p cmon district bonds, Boland & Co., New York, 
N 35 per $1,000. 
24,500 Village st yA, New York, 4% water bonds, series of 1934, 
wood & Merrifield, Inc., New York, N. Y., $1,066.60 per 


60,000 


Mich 
Toledo, 
1 "01 10. 00 


1,000. 

37,000 $1,000, School District No. 1 of the Towns of Bradford, Bath, 
Wayne, and Urbana, Steuben County, and Orange one | Tyrone, 
Schuster Count ty New York, 4% echoed RO REF 

d, Y., $1,077-70 per th 000. 


ood & Merrifi Inc., New York, N. 





Chronicle 
4,000 Village of Avon, Livingston County, New York a Bada tbe 


Dec. 5, 1936 


improvement bonds, Bacon, Stevenson & Co., 

hie ,031.34 per $1 ,000. 
of Maybrook, County, New York, 4% 

bonds. Sherwood & Merrifield, Inc., New York, N. Y., $1. 111.10 


,000. 
13,000 per $1. of aregece, of Common School District No. 3 of South- 
ampton, N. 1 $teot district ow Riverhead Savings 
Bank, Riverh my, 156.64 per $ 
6,000 Village of erhead, N. . iy Ae sewer coe The First National 
Bank of pean Shel 150.00 per $ $1,000. 
47,000 Town of pore i N.Y % % waterworks paprovemes 
bonds, . Greene Oo. Winston Salen N - O., $1,028. 10 


per $1, sung 
100,000 County of tag oy 4% school building bonds, Wheelock 
Cummi 7 Sg Ta. al. 049.42 per $1,000 000.00. 

66,000 City of Winston-Salem, N. (1 surface drainage bonds, 

The Milwaukee Co., Milweakes” W -» $1,107.70 per 2}. 000. 
20,000 Dresden School District No. 9 of Cavalier yg, RI >. 
4% school bonds of 1936, Allison-Williams Co., inneapolis, 

inn, -» Sl, ‘Ole, 70 per $1, 
7,500 pt. Board of Education of the Village of Hannaford Dak. 
known 28 Hannaford Special Schoo PDhecrict 3 No. 23 
Giri County, RL 42%, ool ponds. ‘of 1935, Allison- 
iams Co., eapolis, Minn -» $1,00 per $1, 

32,000 Sane School : Diniz of Traill ae N. Ter. 4% school 
cousteacnon r'$1,000 on-Williams Co., inneapolis, Minn., 


ork, N 





364,000 City of: Sommit County, Ohio, 4% street bonds, first 
1936) ‘gad sewer bonds, qqocad series (1935) and "third 
series 936), Provident Savings Bank & Trust Co., Cincinnati, 

Ohio, $1,023.80 per $1,000. 

19,000 The Vill illage of Blanchester, Clinton County, Ohio, 4% first mort- 
gage water works revenue "ponds, Seasongood & pss, Cincin- 
nati, Ohio, $1,046.10 per $1,000. 

41,000 City of Dover, County of Tuscarawas, Ono, 4% mortgage 
waterworks system revenue a Joseph & a. my x Cleve- 
land, Ohio, $1,101.00 per $1, 

19,000 Town of Granite, Greer County, Okie. 4% comer + of 1934, 
The Brown-Crummer Co., Wichita Kans., ne SORE 60 per $1,000 

52,000 School District of the Borough of Exe Luzerne unty, 
Pennsylvania, 4% building bonds, sine First National Bani of 
Exeter, Exeter oro. Pa., $1,000 1,000. 

25,000 School District of the Bor ough ot est Wyoming 
County, Pa., 4% school district of the Borough of West ‘sone 
pains pee ae series ov 1935, Foster Petroleum Corp., Westerly, 


O per 
. 1. 4% school bonds, Burr & Co., Inc., 


4,000 Town of Gloucester, 
B n, Mass., $1, 154.80 
n County, 8. C., 4% waterworks 
mith & Pate, Inc., Greenville, 8. C, 


osto 
69,000 Town of Batesburg, 
roves bonds, McAlister, 
Bie SebSs Shae 
47,500 High ool District No. 2, Dillon County, 8. Ms 
bonds, McAlister, Smith & Pate, Inc., Greenville, 8 


51, 
ins School District No. 16 of Marion ae, 
school bonds, The Davis National Bank, Mullins 


per $1,000. 
17,000 ity of eet Junction 
Farmers Trust 


S4.053.%0 
., * 51-629 8 


8S. Dak., 4% sewer bonds ‘pe 
vings Bank, Marion, 8. Dak., $1,005.88 


4,500 Cate a of Mitchell, 8S. Dak., 4% city hall pene, sewer bonds vi 
dated Nov. l, 1933) and (issue dated Jan. 1, 1934) and water- 
works improvement bond, Mitchell N Sahat Bank, Mitchell, 
S. Dak 1,033.33 per $1,000. 

25,000 Northville Independent Consolidated District No. 31, of — 
County, S 47 school bonds of 1935. E. J. Prescott 
he inn., $1,003.25 per 000. 
19,000 The Cite of Spencer, McGook County, 8. , 4% water bonds 
i. , Allison-Williams Co., ~ Ot ‘Minn., $1,007.80 


4S El Paso County tee warrants, 

1 Paso, Sekine BLAS 5. bet $1,000. 

15,000 County of Jefferson, Tex., 4% ail 
of Jefferson "County 


count 7 ° 

te Fg Ry E a 

Tex., $1,052.60 per $1,000. 
of Regents “ ow University of ante 30” library notes, 

vues Tex., $1,09 per $1,000. 
,000 ounty, ae” ty bri e o- vem ik 1934, First 
National Bank, El Cam 

329,000 The College of Willen? and "Mary 





30,000 


per § 1,000. 
15,000 ounty of El Paso, T 
The State National Bank 







126,000 


1,046.55 per $1,000. 
Va., 4% building im wy In weine nia, Williamsburg, 
a. ng improvement ° 
Cincinnati, Ohio, and associates, $1 28. 907 per $1,000. 





WE OFFER. 
$5,000 Hillsboro County School Dist. No. 4 


5% Bonds due July 1,.1940 
Price—4.05 Basis 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 











—_ 


News Items 


Comparative Tax Rates of Various Cities—The follow- 
ing letter to Mr. William Stanley Miller, President of the 
Department of Taxes and Assessments, was made public on 
Nov. 23 by the Citizens’ Budget Commission: 

November 19, 1936. 
Mr. William Stanley Miller, President, Department of 


Tazes and Asses 
Municipal Building, New York City. 


Dear Mr. Miller—The press of Nov. 17 attributed to you a statement 
that the tax rate for the City of New York compares favorably with the 
tax rates of other cities. You submitted a table of tax rates for 1935 to 
prove your point. You apparently overlooked the fact _ the basis of 

valuation in the various cities listed varies Jeers 

In Chicago, for example, property is assessed at 37% we ‘full go oi In 
New York assessed a of full 


ity fficially claimed to be 
Many instances ex the ont a 


roperty is o 
value; actually the assessment in 
It oy therefore natural that Chicago should have a tax rate of $71.20 
$1,000 of assessed valuation while New York in the same year showed a 
tax rate of $28.20 per thousand. 

When proper Coueceratres has been given to the difference in the basis 
of assessed valuation, quite a different picture is presented. That picture 
shows that in New York the rate adjusted to full vanes in 1935 was $25.94, 

as against Chicago’s similarly adjusted rate of $26. 

** The accompanying table aioun the true picture Gee respect to the cities 
listed by you. The figures are furnished by the Detroit Bureau of Gov- 
ernmental Research, as published in the ‘‘National Municipal Review 
of December, 1935. 

While the rates as given by you for the 19 other cities listed show only 
two with lower tates than New York City, the equalized rates show eight 
lower than New York Cit The tabulation erred to shows the true 
comparable tax rates of 31 cities in the United States. Of these, 126 are 
higher oe than the New York City rate and 184 are lower. Municipal gov- 
ernment throughout the Uni States is notoriously wasteful. The posi- 
tion occupied in the list by New York City gives New Yorkers scant cause for 


pride. Vv 
er ee 
ri igned) Hi HENRY J. AMY, 
Executive Direclor. 








Volume 143 


COMPARATIVE TAX RATES OF VARIOUS CITIES WITH THE ADJUSTED 
RATES IN THE SAME CITIES AFTER EQUALIZATION OF ASSESSED 

















VALUATION 
Taz Rates as Ratto of Adjusted Rate 
ported by Assessed Value | on Uniform 100% 
Wm. Stanley Miller to Legal Basts Assessment Basts 

TR $28.20 25.94 
EET GA 71.20 37 26 .34 
Philadelphia... .......- 26.75 24.08 
a a TI 30.02 100 30.02 
Los Angeles........... 44.00 22.00 
rein cin ee eee 29.90 80 23 92 
2S = einiaia 27.40 80 21.92 
i it ld ti 25.50 100 25.50 
D. sieeaeeenecenhe 37.00 100 37.00 

le 33.87 65 22. 
San Francisco........- 36.82 52 19.15 
Milwaukee............ 32.90 29.61 
DE incccocheatinbod 33.97 30.57 
Miisabeth, N. J....<<<«- 38.80 100 38.80 
Camden, N. J........- 43.00 24.40 
Paterson, N. J.......-. 37.40 75 28.05 
ET 28 .60 23.45 
Newark, N. J.....-... 33 .60 100 33.60 
pS COIS 33.76 83 28.02 
Jersey City, N. J....-.- 42.78 100 42.78 





Connecticut—Legislature Adopts Jobless Insurance Bill— 
The General Assembly on Nov. 30 adopted the unemploy- 
ment insurance bill and provided that it should become 
inoperative if the Federal Social Security Act is declared 
unconstitutional before 1938. The bill was signed by Gover- 
nor Cross immediately after its passage. 

We quote in part as follows from a Hartford dispatch to the 
New York ‘Hearald Tribune” of Dec. 1, regarding the 
legislative action: 

The clause linking the bill to the Federal Act was reinstated after once 
having been dropped by the special committee whica held hearings on 
the measure, but was inserted n after a conference in the Governor's 
It was that if the eral Act becomes invalid the State law 
, the money collected in taxes will be held in reserve, and 
the next Legislature will be asked to create a permanent Act. 

The bill provides for contributions by employers only. The Assembly 


which adopted it today was called into s al session on Nov. 5 so that 
the law would apepeee effective in time for the State to receive benefits 


ct. 

y adjourned until Dec. 9, when it will act on several other 
measures, including authorization of a $2,250,000 bond woo plan for 
the City of Bridgeport; the extending from Jan. 1 to Feb. 1, 1937, of the time 


mit for the report of the State Commission on reorganization; on validat- 


ing a Newington town meeti 


and on extending the time for filing old-age 
pension poll-tax lists in New is bet 60. 


aven for persons ween 21 and 


Maryland—Special Legislative Session to Be Called—Gov- 
ernor Harry W. Nice stated on Nov. 27 that he will call a 
special session of the State Legislature for Dec. 15 in order to 
consider the State’s participation in the national security 
program. 


New Rm ements to Act on Social Security—Gover- 
nor Harold G. Hoffman made known on Nov. 30 that he 
had called a special session of the State Legislature for Dec. 
21 to deal with the problem of unemployment compensation, 
according to Trenton advices. This special session is said 
to have been made necessary by the Legislature’s failure, at 
its regular session last spring, to pass an unemployment in- 
surance bill fulfilling the minimum requirements of the 
Federal Act. Unless such a measure is passed by Jan. l, 
New Jersey employers will be taxed under the Federal law 
during 1937, without receiving any return or share in the 
proportionate benefits. 


New York City—$554,998,917 Voted as 1937 Budget— 
The Board of Aldermen on Nov. 30 adopted the city budget 
for 1937, amounting to $554,998,917. This was the exact 
amount which was fixed by the Board of Estimate, being 
approved without change in spite of appeals by civic or- 
ganizations to cut it down some $16,000,000. 

The document was forwarded to Mayor La Guardia for 
signature and will then go to the Comptroller for certifica- 
tion. It is about $9,000,000 higher than the 1936 budget. 
In spite of this it is estimated that the tax rate for 1937 will 
be lower than for this year owing to the fact that assessments 
on real estate were increased this year. 


Bureau on Industrial Affairs Set Up—An]Industrial Rela- 
tions Bureau for the city has been set up as an adjunct to the 
Department of Public Welfare, it was revealed on Nov. 30, 
as the starting move on Mayor La Guardia’s plan for a regular 
labor department of the city’s government to aid business 
men in their contacts with the city and to prevent industrial 
disputes. The new bureau is said to take the place in the 
budget of the old free employment agency of the Welfare 
Department and is created merely by a change of title in its 
budget lines. It will reduce the expenses of the unit to $8,000 
annually, it is said. 

Court Upholds Validity of City’s Utility Taz—The city’s 
emergency tax of 3% against public service corporations was 
agua upheld on Nov. 30 by a decision in the United States 

ourt of Appeals, dismissing a suit filed by the Southern 
Boulevard Railroad Co., which operates a short strip of 
surface car line in the Bronx. The company sought re- 
covery of $8,776.73 paid on its gross income for the first 
nine months of 1935. The Court, dismissing the action, 


said: 

“The Legislature in order to meet a vital public need’and, 
dealing with it uniformly, imposed a heavier burden of 
taxation. We are unable to say that its action was,un- 
reasonable.” 


City’s 6% of Nation’s Population Pays 13% of Taxes—The 
Committee of Taxation and Public Revenue of the Mer- 
chants’ Association of New York, in a report made public on 
Nov. 30, charged that New York City, with a population of 
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less than 6% of the entire country, was carrying close to 13% 


of ‘‘all the taxes of every variety taken in by agencies in the 
United States.” The Committee recommended that this 
report be circulated in the State Legislature and in the 
Board of Estimate for consideration. P 

According to the report, there are now being collected in 
New York City, in a single year, taxes in excess of $1,200,- 
000,000 and revenues used for the support of Government in 
excess of $1,300,000,000, a total of $2,500,000,000. The 
taxation total does not include $166,715,219.62 in customs 
receipts at New York in 1935. 


New York State—Control of Debt-Hit Cities Urged—Cre- 
ation of a municipal finance commission, a State agency 
which virtually would dictate the financial affairs of heavily 
indebted communities, was recommended on Nov. 28 by 
the New York State Commission for the Revision of the 
Tax Laws. 


The proposed body would approve or disapprove contemplated munici- 
pal bond issues. In addition the commission would have tue autnority 
to examine and reduce local budgets on the petition of 10% of the regis- 
tered voters of a municipality or on petition of the owners of 10% of the 
pro y as valued on the assessment rolls. 

he commission, as recommended, would be composed of five members, 
three of whom would be appointed by tne Governor with the consent of the 
State Senate. The State mptroller and the Commissioner of Taxation 
and Finance would be ex-officio members. 


Rhode Island—Legislature to Convene on Dec. 8—A 
proclamation calling for the members of the General As- 
sembly to meet on Dec. 8 in special session in order to pass 
legislation changing the date of the meeting of presidential 
electors and to consider such other business as may properly 
be presented was issued on Nov. 25 by Governor Green, ac- 
cording to the Providence “Journal” of Nov. 26. 

At the same time, it was learned authoritatively that the Democratic 
administration has drop plans for a special election next month for the 
election of an additio Senator each from Providence and Pawtucket. 

While legislation providing for the redistricting of the two cities to pro 
vide for the additional Senator for each will be considered, it was believed 
im ble to provide for an additional Senator at large from either city or 
to invalidate the elections of Nov. 3, due to the constitutional provisions 
in regard to redistricting. 

Texas—Pamphlet Prepared on Municipal Bonds—Donald 
O’Neal & Co. of Dallas, has gotten up a pamphlet entitled: 
‘“‘Texas Municipal Bonds and Their Investment Status,” 
which consists of two addresses delivered before the fi- 
nancial section of the American Life Convention at Dallas, 
on Oct. 13. One of the two addresses, both of which are 
excellent discussions of the obligations of this particular 
State, was given by C. D. Simons, investment officer of the 
University of Texas. His subject was ‘‘Texas Municipal 
Bonds.”’ Donald O’Neal, partner in the firm publishing the 

amphlet, spoke on ‘“‘The Investment Status of Texas 

unicipals.”’ 

Vermont—Siate’s Case Against Governor Dropped—The 
State’s case against Governor Charles Manley Smith, charged 
with ‘‘misprision of a felony,’’ was dropped on Dec. 1 by 
State’s Attorney Asa E. Bloomer, who announced that he 
had been neers to do so by the Executive Council, ac- 
cording to a United Press dispatch from Rutland on Dee. 1. 

Governor Smith had been arrested on Nov. 30 on charges 
of concealing a felony in connection with the alleged defalca- 
tion of $251,000 from the Marble Savings Bank, of which he 
was President for a number of years. 


Governor Rearrested on Felony Charge—On Dec. 3 Governor 
C. M. Smith was rearrested on a charge of misprision of a 
felony in connection with the theft of funds from the Marble 
Savings Bank by a former bookkeeper, according to Rutland 
news advices. He is said to have pleaded innocent in Munici- 
pal Court and was released in $3,000 bail. On Dec. 1 the 
misprision charges against the Chief Executive were dis- 
missed in County Court on the ground they are classified as 
rr and should come up before the Municipal 

ourt. 





OFFERINGS WANTED 
Arkansas—Illinois—Missouri—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & Co. 
Investment Securities 


ST. LOUIS TULSA 

















Bond Prosecals and Negotiations 





Mobile County, Ala., Bonds 
Bought—Sold—Quoted 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, 8. C. CHARLESTON, 8. C. 











ALABAMA 


BIRMINGHAM, Ala.—BOND OFFERING NOT CONTEMPLATED— 
In connection with a report given in our columns Nov.*' 28, to the effect 


that the above city was offering $230,000 of bonds for sale on Dec. 10— 
V. 143, p. 3500—we are informed by O. E. Armstrong, City Comptroller, 
that this information was incorrect as the city does not contemplate the 
sale of any bonds in the near future. 








3668 Financial 


ARIZONA 


APACHE'TCOUNTY (P. O. St. Johns), Ariz.—BOND OFFERING— 
Sealed bids will be received until 1 p. m. on Dec. 28, by Byron F. Hunter, 
Clerk of the Board of Supervisors, for the purchase of an issue of $165,000 
coupon ‘refunding bonds. Int. rate is not to exceed 4%, peyeme FF. & A. 
Dated Feb. 1, 1937. Due on Feb. 1 as follows: $9,000, 1940 to 1944, and 
$10,000, 1945 to 1956, all incl. All bonds maturing on and after Feb. 1, 
1948 are optional on or after that date at par and accrued int. Prin. and 
int. payable at the Chase National Bank in New York. Int. rate to be 
stated in multiples of 4 of 1%. Bids must be for at least par and accrued 
int., also must be unconditional. The county will furnish the printed 
bonds and approving opinion of Pershing, Nye, Bosworth & Dick, of Den- 
ver, together with a transcript of proceedings. A certified check for $3,30C, 
payable to the County Treasurer, must accompany the bid. 


NOGALES, Ariz.—CITY’'S REFUNDING PROGRAM AIDED BY 
ATTORNEY GENERAL'S OPINION—In_ connection with the report 
given in these columns last July, that the city would refund all its general 
obligation bonds by extending the maturity date 10 years and reissuing 
new bonds bearing 4% interest, the following clipping from a local news- 
paper has been forwarded to us by Kirby L. Vidrine & Co. of Phoenix, 
iscal agent: 

“The State Loan Board of Arizona has been authorized to exchange 
$14,000 in City of Nogales bonds bearing interest at the rate of 54% for 
the new Nogales refunding bonds bearing 4% interest, according to in- 
formation received here. 

“The exchange was authorized by Attorney General John L. Sullivan 
and was hailed here as a long step in favor of the refunding plan of the City 
of Nogales which is now under way. Attorney General Sullivan in his 
opinion on the exchange of bonds said: 

‘* *It is the opinion of this office that the State Loan Board may exchange 
5%% bonds of the City of Nogales in the amount of $14,000 for the pro- 

refunding 4% bonds.’ ; 

‘*A check-up at the First National Bank made by the ‘Herald’ has revealed 
—_ the $14,000 in bonds have reached here for exchange for the refunding 


nds. 

“The opinion of Attorney General Sullivan, it is believed by Kirby L. 
Vidrine, refunding attorney of the city, clarifies the bond refunding matter 
for this city and will lead to the exchange of other bonds to aid the refund- 
ing program. The refunding program. according to Mr. Vidrine, is advanc- 
ing satisfactorily. The city is refuuding approximately $600 ,000 in general 
ob tion bonds over a long period of years at 4% interest. The refunding 

am has slashed the city tax rate and was necessary due to the decline 
in the assessed valuation of this city.’’ 





ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


BENTON, Ark.—BONDS TO BE SOLD—It is stated by the City Re 
corder that $21,000 bonds issued to secure a loan in that amount from the 
Public Works Administration for water system extension and improvement 
will be taken up by,the Federal Government. (This report supplements 
the notice on the approval of these bonds by the voters at the Nov. 10 
election, given here recently—V. 143, p. 3500.) 


CONWAY, Ark.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Dec. 16, by the City Clerk, according to report, for the 
urchase of a $10,000 issue of 5% semi-ann. hospital and impt. bonds. 
ue $1,000 from 1940 to 1949. ‘These bonds were approved at the Nov. 3 


election. 


LITTLE ROCK, Ark.—CHANGE IN INTEREST RATE ON WATER 
BONDS SOUGHT—A news report from Little Rock had the following to say 
in regard to proposed financing of water bonds by the said city: 

“MayoraR. . Overman and John A. Sherrill, project attorney, will 
recommend to City Council that interest rate on $1,240,000 of authorized 
$2,500,000 water revenue bonds be reduced from 4% to 334%, as recom- 
mended by Bancamerica-Blair Corp. and Stranahan, Harris Co., Inc., 
which purchased first block of $1,260,000 of the issue. The bankers, 
however, reserve the right to buy the remaining $1,240,000 at a discount 
to place the obligations on a rtd yield basis. ayor Overman and Mr. 
Sherrill, who conferred at New York with Bancamerica-Blair Corp. and 
Stranahan, Harris & Co., Inc., announced the proposes interest change 
had been approved by Public Works Administration at Washington. 


BOND ELECTION—It is reported that an election will be held on Jan. 12 
in order to vote on the issuance of $493,000 in bonds, divided as follows: 
$468,000 auditorium and $25,000 public library bonds. 














California Municipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephene Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND OFFERING— 
—Sealed bids will be received until 10 a. m. on Dec. 8, by G. E. Wade, 
County Clerk, for the purchase of a $10,000 issue of Tennyson School Dis- 
trict bonds. Int. rate is not to exceed 4%, payable J.& D. Denom. $500. 
Dated Dec. 15, 1936. Due $500 from Dec. 15, 1937 to 1956 incl. Rate of 
int. to be in multiples of 4% of 1%. It shall not be necessary for such 
rate to be uniform for all the bonds. Split rate int. bids will be accepted. 
A certified check for $1,000, payable to the Chairman of the Board of Super- 
visors, must accompany the bid. 

(This report supersedes the offering notice given here recently—V. 143, 
p. 3500.) 


CALIFORNIA (State of)—BONDS TO BE OF FERED—Johbn R. Quinn, 
Director of Military and Veterans’ Affairs, announces that $3,000,000 
veterans’ welfare bonds will be offered for sale on Jan. 7 at 24%. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—BOND OFFERING— 
Edw. H. Law, County Clerk, will receive bids until 4 p. m. Dec. 7 for the 
urchase of $40,000 5% building bonds of Brawley Union High School 
District. Dated Dec. 7, 1936. Due Dec. 6, 1941. Cert. check for 5% 
required. Assessed valuation of taxable property $7,819,977; bonded 
debt $108,500; area 360 square miles; population 13,000. 


KERN COUNTY (P. O. Bakersfield), Calif.—BOND SALE—The 
$90,000 issue of Mojave School District bonds offered for sale on Nov. 30 
—V. 143, p. 3184—was awarded to Blyth & Co. of San Francisco, as 3s, 
paying a premium of $101.00, equal to 100.112, according to the County 
Olerk. 











KINGS COUNTY (P. O. Hanford), Calif.—BOND SALE—The $48,- 
000 Lemoore Union Elementary School District bonds offered on Nov. 27 
—V. 143, p. 3500—were awarded to the Treasurer of Kings County on a 
bid of par for 3s. The Bankamerica Co. of San Francisco offered a premium 
of $579 for 3\%s. Dated Dec. 1, 1936. Due on Dec. 1 as follows: $1,000, 
1937 to 1943: $2,000, 1944 to 1956, and $3,000, 1957 to 1961. 
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LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
OFFERING—L. E. Lampton, County Clerk, will receive bids until 2 p. m. 
Dec. 8 for the purceacs at not less than par of $20,000 County Water 
Works District No. 22 bonds, which are to bear interest at no more than 
6%. Denom. $1,000. Dated May 1, 1936. Principal and semi-annual 
interest payable at the County Treasury. Due $1,000 yearly on May 1 
from 1938 to 1957, incl. Certified check for 3% of amount of bonds bid for, 
payable to the Chairman of the Board of Supervisors, required. 

BOND OFFERING—L. E. Lampton, County Clerk, will receive bids 
until 2 p. m. Dec. 15 for the purchase at not less than par of $9,000 bonds 
of Enterprise School District, which are to bear interest at no more than 


5%. Denom. $1,000. Dated June 1, 1936. Principal and semi-annual 
interest payable at the County Treasury. Due $1 yearly on June 1 
from 1938 to 1946, incl. Certified check for 3% of amount of bonds bid 


for, payable to the Chairman of the Board of Supervisors, required. 


REDWOOD CITY, Calif.—BOND ELECTION—It is stated by B. E. 
Myers, City Treasurer, that at the election to be held on Dec. 8, the 
amount of the 4% refunding bonds to be submitted to a vote is $350,000, 
not $425,000, as we had prviously reported—vV. 143, p. 3501. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND OFFERING 

Sealed bids will be received by J. B. McLees, County Clerk, until 11 a.m. 
on Dec. 7, for the — of a $600,000 issue of Commi Special District 
refundi bonds. nt. rate is not to exceed 6%, payable A.& O. Denom. 
$1,000. Dated Oct. 1, 1936. Due as follows: $260, in 1939 and 1940, and 
$80,000 in 1941. Bidders to name a single rate of int. for all of the bonds, 
in multiples of \ of 1 Prin. and int. payable in lawful money at the 
County Treasurer's office. The 4 approvi opinion of O'Melveny, 
Tuller & Myers, of Los Angeles, will be furnished to the successful bidder. 
Payment for and delivery of the bonds will be made at the office of the Board 
of Supervisors. A certified check for 3%, payable to the Chairman of the 
Board of Supervisors, must accompany the bid. 


TULARE COUNTY (P. O. Visalia), Calif.—BOND OFFERING DE- 
TAILS—lIn connection with the offering scheduled for 10 a. m. on Dec. 7, 
of the $60,000 issue of Lindsay Unified School District bonds, noted in these 
columns recently—V. 143, p. 3501—it is stated by Gladys Stewart, County 
Clerk, that the interest rate is not to exceed 5%, payable J.& D. Dated 
Dec. 7, 1936. Due $4,000 from Dec. 7, 1937 to 1951 incl. Prin. and int. 
payable at the County Treasurer's office. A certified check for 5% of the 
amount of the issue, payable to the Chairman of the Board of Supervisors, 
must accompany the bid. 


WASCO PUBLIC UTILITY DISTRICT (P. O. Wasco), Calif.— 
BOND SALE—A block of $15,000 4 ¥ % sewer construction bonds has been 
sold to Banks, Huntley & Co. and Griffith, Wagenseller & Durst of Los 
Angeles at a price of 100.20. 


Rocky Mountain Municipals 


ARIZONA—COLORADO—I DAHO—MONT ANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephene: Keystone 2395 — Teletype: Dnvr 580 


COLORADO 


ADAMS COUNTY SCHOOL DISTRICT NO. 7 (P. O. Derby),Colo.— 
BONDS TO BE SOLD—It is stated by Alice M. Hunt, District Secretary, 
that Gray B. Gray, Inc., of Denver, has contracted to sell $10,000 school 
building bonds approved by the voters in June. 


ANTONITO, Colo.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance’ of $85,000 refunding bonds. 


COLORADO SPRINGS, Colo.—BONDS AUTHORIZED—The City 
Council has authorized the issuance of $125,000 sewage disposal plant 
current expense funding bonds. 


IDAHO SPRINGS SCHOOL DISTRICT (P. O. Idaho Springs), 
Colo.— BOND SALE—lIt is stated by the Superintendent of Schools that 
$60,000 3 4 % semi-annual high school construction bonds have been 
urchased by the J. K. Mullen Investment Co. of Denver. Denom. $1,000. 

ated Nov. 1, 1936. Due as follows: $2,000, 1939 and 1940; $3,000, 
1941 to 1948, and $4,000, 1949 to 1956. These bonds were approved by 
the voters at the election held on April 17. 


MESA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grand Junc- 
tion), Colo.—-BONDS REFUNDED—tThe district has made a contract 
witn Peters , Writer & Christensen of Denver for the refunding of $75,000 
school building bonds on May 1 next at an interest rate of 2%. 


MONTE VISTA, Colo.—BOND OFFERING—Geo. B. Boutwell, City 
er. bet receive bids until 8 p. m. Dec. 15 for the purchase of the follow- 
in nds: 

$3,000 Sewage Main District No. 1 bonds. 

37,000 Water Improvement District No. 1 bonds. 

Interest is not to exceed 6%. Dated Jan. 1, 1937. Principal and semi- 
annual interest payable at the City Treasurer's office. Due serially over a 
period of about 13 years. Certified check for 5% of amount of bid required. 
The city will furnish the bonds and the legal opinion of Pershing, Nye, 
Bosworth & Dick of Denver. 

NORTH STERLING IRRIGATION DISTRICT (P. O. Sterling), 


Colo.—BOND ELECTION—lIt is reported that an election will be held on 
Dec. 8 in order to vote on the issuance of $150,000 in irrigation bonds. 


OURAY COUNTY HIGH SCHOOL DISTRICT (P. O. Ouray), Colo. 
—BOND SALE—Subject to epprovel at an election to be held in January, 
the District has sold $40,000 3% school buildi bonds to Beswerth: 




















Chanute, Loughbridge & Co. of Denver. Dated Dec. 15, 1936. Due 
$2,500 yearly beginning two years after date of issue. 
RIO GRANDE COUNTY SCHOOL DISTRICT No. 8 (P. O. Monte 


Vista), Colo.—BOND ELECTION—At an election to be held on Dec. 19 
a proposed $80,000 school building bond issue will be voted upon. 


WELD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Preeley), Colo. 
—BOND SALE—An issue of $100,000 school building bonds has been sold 
to Boettcher & Co. of Denver, subject to approval at a coming election and 
approval of a Public Works Administration grant. 


CONNECTICUT 


BRIDGEPORT, Conn.—PLANS $2,250,000 REFUNDING ISSUE— 
The city has applied to the State Legislature for authority to issue $2,250,000 
refunding bonds. 


EAST HADDAM (P. O. East Haddam), Conn.—BOND OFFERING— 
Elmer N. Peck, Town Treasurer, will receive sealed bids at the office of 
Day, Berry & Howard, 750 Main St., Hartford, until 10 a. m. on Dec. 14 
for the purchase of $80,000 coupon funding bonds. Dated Jan. 2, 1937. 
Denom. $1,000. Due $4,000 on Jan. 2 from 1938 to 1957, incl. A certi- 
fied check for $1,000, payable to the order of the town, must accompany 
each proposal. The bonds will be certified by and payable at the National 
Bank of New England of East Haddam. hey will be issued subject to 
approving legal opinion of Day, Berry & Howard of Hartford. 


NEW BRITAIN, Conn.—BOND SALE—The $125,000 2% coupon 
bonds described below, which were offered on Dec. 3—V. 143, p. 3501— 
were awarded to R. L. Day & Co. and Burr & Co., both of Boston, on a 
joint bid of 101.599, a basis of about 1.91%: 
$75,000 water fund bonds, 13th series, 3rd issue. Due $5,000 on July 1 


from 1938 to 1952, incl. ‘ 
50,000 school bonds, 27th series, 2d issue. Due $5,000 on July 1 from 
1937 to 1946, incl. 
All of the bonds will be dated July 1, 1936, issued in $1,000 denoms. and 
ayable as to both principal and semi-annual interest (J. & J.) at the First 
National Bank of Boston, or at the New Britain National Bank, New 


Britain, at holder’s option. 
L. S. Carter & Co. of Boston were second high with a bid of 101.54. 
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FLORIDA 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND RE- 
FUBDING ARRANGED— stees of the Broward County Bondowners’ 
Association announce that present obligations of Broward County, Fla., 
School Districts Nos. 2, 3, 4 and 5 are to be exchanged on Dec. 1 for new 
refunding bonds issued under the plan of readjustment of Dec. 16 last year. 
At the time of exchange an interest payment will be made covering the 
first year’s interest on the new bonds. 

This action, according to Welsh & Green, Inc., of Chicago, who have 
acted as administrative agents for the association, marks the first step in 
the rehabilitation of the credit of four of the eight major taxing units in 
gomny County, Fla., which is one of the principal taxing subdivisions 
n the State. 

Holders of bonds of units other than the school districts who deposit their 
bonds before Dec. 15 will receive payment of the second interest coupon. 

The association represents $10,857,000 of the $14,236,200 of bonds of 
the various taxing units included in the plan. Chapman & Cutler, of 
Chicago, have furnished the approving opinion. 


ORLANDO, Fla.—BOND SALE SCHEDULED—It is reported that the 
City Council has adopted an ordinance calling for the sale on Dec. 14 of 
$3,221,000 in refunding bonds. 

BOND CALL—4J. A. Stinson, City Clerk, states that the following bonds 
are being called for redemption on Feb. 1, 1937, on which date interest shall 
be paid with accrued interest upon presentation at the Central Hanover 
Bank & Trust Co.. New York: 

Nos. 1 to 138, and 151 to 300, of water works and electric light refunding, 
series A 574 70 bonds. Denom. . 

Nos. 1 to 42, 46 to 100, and 102 to 119, of 54% water works and electric 
light gyn series B bonds. Denom. $1, ’ 

Nos. 1 to 328, 336 to 358, 401 to 472, 538 to 557, and 568, of 5% general 
refunding, series A bonds. Denom. $ q 

Nos. 1 to 270 of 5% % general refunding, series B bonds. Denom. $500. 

Nos. 1 to 1,725, 1,806 to 1,848, 2,101 to 2,247, and 2,301 to 2,954, of 
general refunding, series C bonds. Denom. $1,000. 

Nos. 1 to 36 of 54% general refunding, series D bonds. Denom. $1,000. 

Dated Feb. 1, 1932. Due on Feb. 1, 1952, redeemable at par and ac- 
crued interest on any interest date on or after Feb. 1, 1933. 


GEORGIA 


TIPPETTVILLE SCHOOL DISTRICT (P. O. Vienna, R. F. D.), 
Ga.—BOND OF FERING—It is stated by Roy B. Friedin, Attorney for the 
District, that $8,000 5% semi-annual school bonds ~y ey Ay the voters 
at an election on Nov. 54, will be offered for sale on Dec. 28, if validated 
on Dec. 7. Due from 1941 to 1957. 


IDAHO 


ADA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 46 (P. O. 
Boise), Ida.— BOND SOLD—It is reported that $5,500 school bonds have 
been sold recently. 


ONNEVILLE COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 1 (P. O. Idaho Falls), Ida.—BOND SALE DETAILS—lIt is now 
reported by the Clerk of the Board of Trustees that the $100,000 refunding 
bonds purchased by Murphey, Favre & Co. of Spokane, as 2s and 2%s, 
as noted in these columns in October—V. 143, p. 2718—-were sold for a 
premium of $525, equal to 100.525, a net interest cost of about 2.64%, on 
the bonds divided as follows: $48,000 as 24s, maturing $6,000 from Oct. 1, 
1937 to 1944, and $52,000 as 2%s, maturing on Oct. 1; $6,000, 1945 to 1950, 


and $16,000 in 1951. 


LATAH COUNTY GOOD ROADS DISTRICT NO. 1 (P. O. Kendrick), 
Idaho—BOND SALE—The $21,000 issue of coupon refunding bonds 
offered for sale on Nov. 21—V. 143, Dp. 3185—was awarded to Paine, Rice & 
Co. of Spokane, as 34s, paying a premium of $110.00, equal to 100.523, a 
basis of about 3.13%. Dated July 1, 1936. Due from 1938 to 1943. The 
only other bid was submitted by the Potlatch State Bank of Potlatch, Idaho. 


NOTUS, Idaho—BOND SALE—The $6,800 water, sewer and drainage 
bonds which were offered unsuccessfully on Nov. 24—V. 143, p. 3502— 
have been sold to the First National Bank of Parma at par. The $4,700 
water works bonds will bear interest at 6% and the $2,100 sewer and 
drainage bonds 544%. Due serially on Dec. 1 from 1938 to 1956. 


REXBURG, Idaho—BOND OFFERING—Edna §. Dietrich, City Clerk, 
will receive bids until 8 p. m. Dec. 18 for the purchase at not less than par 
of $37,000 coupon refunding bonds, to bear interest at no more than 3%. 
Denom, $500. Dated Jan. 1, 1937. Interest payable Jan. 1 and July 1. 
Due on Jan. 1 as follows: $3,500, 1939, 1940 and 1941; $4,000, 1942; and 
$4,500, 1943 to 1947. Principal and interest payable at the City Treasurer's 
office. Certified check for 5% of amount of bid required. 


ILLINOIS 


CHARLESTON, Ill.—BOND OFFERING—T. E. Walton, City Clerk, 
will receive bids until 7 p. m. Dec. 3 for the purchase of $100,000 4% water- 
works and sewerage revenue bonds. Denom. $1,000. Dated Nov. 1, 
1936. Prin. and semi-ann. int. payable at the First National Bank, 
Chicago. Due on Nov. | as follows: $2,000, 1937 to 1941; $4,000, 1942 to 
1949; $5,000, 1950 to 1953; $6,000, 1954 to 1957, and $7,000, 1958 and 1959. 
Certified check for $2,000, payable to Leonard L. Prather, City Treasurer, 
required. Sale will be made subject to legal approval by Chapman & 
Cutler of Chicago, and to Public Works Administration grant of $47,000 
on! nae disposal plant. Purchaser is to furnish bonds and legal 
opinion. 


GENESEO, IIl.—CERTIFICATES CALLED FOR REDEMPTION— 
Charles C. Hanford, ony Clerk, announces the call for redemption on 
Jan. 1, 1937, of a total of $217,000 6% municipal electric light and power 
public utility certificates, nos. 9 and 10 (renumbered 311 and 312), and 
nos. 14 to 310, incl. Denoms. $1,000 and $500. The Central Trust & 
Savings Bank of Geneseo, trustee, has been advised of the call. The 
certificates, dated Dec. 1, 1933, together with all interest accrued and 
unpaid to Jan. 1, 1937, will be paid upon presentation of them, together 
be all subsequent interest coupons attached, at the City Treasurer's 
office. 


ROCK FALLS, Ill.—BOND ELECTION—A special election will be held 
on Dec. 18 at which a proposal to issue $27,000 electric lines bonds will be 
submitted to the voters. 
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VILLA PARK SCHOOL DISTRICT NO. 45, Ill.—BOND SALE— 
Harold E. Wood & Co. and Welsh & Green, both of Chicago, have pur- 
chased a new issue of $229,000 refunding bonds, due in 1956 and optional 


beginning in 1937. 
INDIANA 


JACKSON SCHOOL TOWNSHIP (P. O. Burnettsville), White 
County, Ind.—BOND OFFERING—Perry F. Hanawalt, Trustee, ll 
receive sealed bids until 4 p. m. on Dec. 10 for the purcnase of $17,600 4% 
school building bonds. Dated Aug. 1, 1936. Tne first two bonds will be for 
$700 each, and the remaining 27 bonds in denoms: of . The bonds 
will mature in numerical order eacn six months beginning July 1, 1937. 
All bids shall be received subject to the approval of the State Board of Tax 
Commissioners. The bonds are direct obligations of the township yable 
out of ad valorem taxes to be levied within tne limits prescri y law. 
Legal opinion of Mavson, Ross, McCord & Clifford of Indianapolis will be 
furnished the successful bidder. No conditional bids will be considered. 
The bonds will be ready for delivery within 10 days after the day of sale. 


JACKSON SCHOOL TOWNSHIP, Harrison County, Ind.—BOND 
OF FERI NG—Ivan C. Emily, Trustee, will sell at public auction at the 
office of the trustee of Jackson Township, Harrison County, at 2 p. m. 
on Dec. 26, an issue of $13,650 4% school — bonds. Due as follows: 
$500 July 15, 1938; $500 Jan. 15, 1939; $500 Jan. 15 and July 15 from 1940 
to 1951 incl.; $500 Jan. 15, and $150 July 15, 1952. Interest payable J. & J. 
15. A certified check for 3% of the amount bid must accompany each 


proposal. 


JONESBORO SCHOOL TOWN (P. O. Jonesboro), Ind.—BOND 
OFFERING—The Board of School tees will receive bids until 2 p. m., 
Dec. 15, for the purchase of $1,400 school improvement bonds. 


KOKOMO, Ind.—BOND OFFERING—Mel Good, City Clerk, will 
receive sealed bids until 2 p. m. on Dec. 14 for the purchase of $1,000 
not to exceed 4% interest building improvement bonds. Dated Dec. l, 
1936. Denon. $1,000. Due $1,000 on Jan. 1 from 1939 to 1950 incl. 
Bidder to name one rate of interest, pee in a multiple of \4 of 1%. 
The bonds are direct obligations of the city, payable from ad valorem taxes 
within the limits prescribed by law. Successful bidder will be furnished 
with the approving legal opinion of Matson, Ross, McCord & Clifford of 
Indianapolis. No conditional bids will be onsidered. 


MARION COUNTY (P.«O. Indianapolis), Ind.—BOND OFFERING— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a. m. 
on Dec. 21 for the purcahse of $54,200 not to exceed 4% interest ‘‘refunding 
bonds of Jan. 1, 1937." They will be dated Jan. 1, 1937. One bond for 
$200, otbers $1,000 each. Due June 1 as follows: $11,000 from 1938 to 
1941 incl. and $10,200 in 1942. Bidder to name a single interest rate, 
expressed in a multiple of 4 of 1%. Principal and semi,annual interest 
payable at the County Treasurer’s office. A certified check for 3% of the 
bonds bid for, payable to the order of the Board of Commissioners, must 
accompany each proposal. No conditional bid will be accepted and offers 
are made subject to the legality of the issue. Legal opinion to be furnished 
by the successful bidder. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFERING 
—Glenn M. Thompson, County Auditor, will receive sealed bids until 
10 a. m. (central standard time) on Dec. 22 for the purchase of $210,000 
not to exceed 3% interest airport bonds, authorized b joe aed 48 of 
Legislative Acts of 1920 (special session). The bonds will be dated Dec. 
1, 1936. Denom., $1,000. Due as follows: $15,000 July 1, 1938; $15,000 
Jan. 1 and July 1 from 1939 to 1994, incl. and $15,000 Jan. 1, 1945. Bidder 
to name a single rate of interest, expressed in a multiple of 4% of 1%. A 
certified check for 3% of the bonds bid for, payable to the order of the 
Board of Commissioners, must accompany each proposal. County will 
furnish the successful bidder with the approving legal opinion of Matson, 
Ross, McCord & Clifford of Indiapapolis. No conditional bids will be 
considered and the bonds will be ready for delivery within 12 days after the 
award. The bonds’are direct obligations of the county, payable from ad 
valorem taxes within the limits prescribed by law. 


VINCENNES, Ind.—BOND OFFERING—The City Clerk will receive 
_ — ll a.m. Dec. 8 for the purchase of $55,000 swimming pool revenue 
pat - 
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IOWA 


BIRMINGHAM SCHOOL DISTRICT, Ia.—BOND SALE—An issue 
of $7,250 2% school bonds has been sold to the Carleton D. Beh Co. of 
Des Moines at a price of par, plus a premium of $50, equal to 100.689. 


CLINTON, lowa—BOND OFFERING—Bids will be received until 
7:30 p. m. on Dec. 4, by Harry W. Cowles, City Clerk, for the purchase of a 
$38,000 issue of fire equipment bonds. The bonds and attorneys’ opinion 
will be furnished by the city. (This report supplements the offering notice 
given here recently.—V. 143, p. 3502.) 


CRESCO, lowa—BOND OFFERING—lIt is stated by E. A. Hoopman, 
City Clerk, that he will receive bids until 1:30 p. m. on Dec. 4, for the 
urchase of a $25,000 issue of sewer outlet and ag | fs ag bonds. 
nterest rate is not to exceed 4%, payable semi-annually. ue from 1938 
to 1954, optional on Nov. 15, or on any interst paying date. Printea bonds 
and approving opinion of Chapman & Cutler of Chicago, will be furnished. 


DAVENPORT, lowa—VOTERS REJECT MUNICIPAL WATER PUR- 
CHASE PLAN—At the special election on Nov. 27—V. 143, 2. 3185—the 
voters are stated to have voted down the proposition calling for municipal 
ownership of the local water works system, owned and managed by the 
American Water Works & Electric Co. The acquisition of the plant was 
to be financed by the sale of the $3,000,000 water revenue bonds, which 
were taken over recently by a syndicate headed by C. W. McNear & Co. 
of Chicago, as 2%s, and 3s, at par, subject to this election, as reported in 
these columns—V. 143, p. 3353. We are informed that the vote was 
5,105 to 2,224. It is stated that the water company took no part in the 
campeten before the election except to state its willingness to sell upon a 
favorable vote of the people. 


GREENE COUNTY (P. O. Jefferson), lowa—BOND OFFERING—It 
is stated by Charles Cleveland, County Treasurer, that he will receive 
sealed bids until 2 p. m. on Dec. 14, for the purchase of a $55,000 issue of 
county hospital bonds. The bonds and attorney’s opinion will be furnished 
by the county, he reports. 


LADORA INDEPENDENT SCHOOL DISTRICT us O. Ladora) 
lowa—BOND SALE—The $18,900 issue of school building bonds off 

for sale on Dec. 1—V. 143, p. 3353—-was awarded to W. D. Hanna & Co. 
of Burli n, as 2%s, paying a premium of $434. equal to 102.296, a basis 
of about 2.54%. Dated Nov. 1,1936. Due from Nov. 1, 1939 to 1955. 


MAQUOKETA, lowa—BOND OFFERING—It is stated by J.G. Thorne, 
City Manager, that he will receive bids until 10 a. m. on Jan. 7 for the 
purchase of a $25,000 issue of water revenue bonds. 


MARSHALLTOWN, Iowa—BOND EXCHANGE—In connection with 
the call notice on the original bonds, given in these columns early in October 
—V. 143, p. 2406—it is stated by the City Clerk that $28,000 water works 
refunding nds have been exchanged at 2% 72 for an equal amount of 
water works bonds held by the Carleten D. Beh Co. of Des Moines. 


OSCEOLA COUNTY (P. O. amiey). lowa—CERTIFICATE SALE 
DETAILS—lIt is now reported by the County Treasurer that the $20,000 
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road anticipation certificates”sold to the Sibley State Bank, at 1\% 
plus a premium of $5.00, as noted here recently—V. 143, . 3503—are 
the e denomination of $10, 000 each and mature on June Be 1 37. 


RINGGOLD COUNTY *(P. O. a Ba aie la.—CERTIFICATE 
OF FERING—Earl T. Hoover, paws Main will receive bids until 
Dec. 4 for the purchase of 935,000 anticipatory y cartifiontes of indebtedness. 


KANSAS 


CHANUTE SCHOOL DISTRICT, Kan.—BOND SALE—The district 
spceee sold $27 ,500'school building bonds to the Dunne-Israel Investment 
ichita at a price of 100.363. 
1 (P. O. Ashland) 


pote ae ee SCHOOL DISTRICT NO. 

Kan.—BOND SALE—The $55,000 issue of school builaing bonds offered 
for sale on athe 16-—V. 143, p. 3186—was purchased jointly by the Small- 
Milburn Co., and the Yunne-deracl Savestmens Co., both of Ny ge as 
8s, at par. Due as follows: $3.000, 1938 to 1954, and $4,000 in 1955. 


LABETTE COUNTY we O. Oswego), Kan.—BOND SALE—The 
county has gold $13, 9+ + hway relief and $20,000 poor relief bonds, all 
Sayer ee interest, to the Dunne-Israel Investment Co. of Wichita at 
101.738. ee serially in 10 years. 


LEAVENWORTH COUNTY (P. O. Leavenworth), Kan.—BOND 
SALE—An issue of $25,000 bridge rebuilding bonds has been sold to Estes- 
Payne & Co. of Topeka. 


MARSHALL COUNTY (P. mt Marysville), Kan.—BOND SALE DE- 
TAILS—We are now informed by the County Clerk that the $14,800 
Kans ublic works relief bonds sold on Nov. 13 to the Baum, Bernheimer Co. of 

ansas City, Mo., as noted in these columns—V. 143, p. a on cou n 

dated Nov. 13, 1936. Denominations $300, $500 and 
ory on Nov. 13 as ng wad $1,300, 1937, and $1,500, 1938 to 1946" a 
with the bonds maturing from 1937 to 1940 as 1 “4s, and the bonds maturing 
from 1941 to 1946 as 2s. The price paid by the successful bidder was par, 
plus cost of legal approving opinion. 

MARYSVILLE SCHOOL DISTRICT aN QO. Marysville), Kan.— 
BOND ELECTION—An election is said to be scheduled for Dec. 15, to vote 
on the issuance of $104,000 in high school bonds. 


RENO COUNTY (P. O. Hutchinson), Kan.—BOND SALE—An issue 
of $15,000 1% % r fund bonds was sold recently by the County Com- 
missioners at a price of 100.27. 


SHERMAN COUNTY COMMUNITY HIGH SCHOOL DISTRICT 
(P. O. Goodland), Kan.—BOND OFFERING—H. R. Shimeall, Secretary 
of the Board of Trustees, will receive bids until 2 p. m. Dec. 10 for the pur- 
chase of $140,000 school building bonds. Venom. $1,000. Certified check 
for 2% of amount of bid required. 

Kan.—BOND SALE— 


SUMNER COUNTY (P. O. Wellington), 
An issue of $18,000 bonds has been sold to the Brown-Crummer Invest- 
ment Co. of Wichita at a price of 100.525. 


WILSON COUNTY (P. O. Fredonia), Kan.—BOND SALE—The 
$9,500 unemployment relief bonds offered on Nov. 30—V. 143, p. 3503— 
were awarded to the Baum, Bernheimer Co. of Kaneas City at a price of 
101.057. The W. E. Davis Co. of Topeka bid 101.056. 

The bonds are 2% coupon bonds in the denom. of $500 each, and are 
dated Nov. 1, 1936. Interest will be yable semi-annually on Feb. l aad 
Aug. 1. Due $1,000 yearly from 193 1946; and $500 in 1947. 


WINFIELD, Kan.—BOND SALE DETAILS—Wée are now informed by 
the City Clerk that the $75,000 dike construction bonds purchased jointly 
by the Brown-Curmmer Investment , the Small-Milburn Co., and the 
Ranson-Davidson Co., all of Wichita, at a price of 100. a 4 noted here 
secontly ose 143, D. '8353—bear interest at 2%. Coupo dated 
$7, 000, 1937, peas” Toai. 1943 


ow RS 936. Due on Nov. 1 as follows: 
5 ae 000 in 1938; 1940, 1942, 1944 and 1946, giving a basis of about 
art te yo payable M. & N. 


KENTUCKY 


KENTUCKY, State of—BOND CALL—Robert Humphreys, Com- 
missioner of Highways, states that in longing with the provisions of 
Article II of the trust indenture secur ee such bonds, the pplowing sat 
standing Commonwealth of a | dge revenue ng bo 
being called for redemption on Jan. 1937, on which date interest shall 
cease, at the Chemical Bank & Trust Too in New York City: 


$240,000 3% Project No. 1 bonds. Dated June 1, 1936. Due July 1, 1950. 














55, 000 3% & Pro ect No. 2 bonds. Dated June 1, 1936. Due July 1. 1950. 
70, No.3 bonds. Dated July t. 1935. Due July 1, 1950. 
132.00 00 03 % Pro ect No. 8 bonds. Dated Jul 1935. Due July 1, 1945. 
40,000 3 Project No. 9 bonds. Dated Aug. 15. 1935. Due July 1, 1955. 
275,000 3% ject No. 10 bonds. Dated Nov. 15, ‘1935. Due July 1, 1950. 














Payment of the principal amount of said bonds, together with a premium 
of 2%% of such se ma amount will be made on or after date called on 
surrender of said bonds in negotiable form, accompanied by all coupons, 


want deg SE State of—BRIDGE BOND REDEMPTION—Robert 
Hum Commissioner of Highways, has issued a call for redemption 
of of $812, 2,000 be bridge revenue bonds as of Jan. 1, 1937. It is said that the 
ae Wee for redemption have been accumulated from payment of 


tek 
ge to heen covered by the call include the Sohhoe ng att peed ects: Ashland, 
70,000; Paducah, $40,000; intrastate group, $ eat $55,000; 
vansville, $132, 000; ‘Cincinnati, Newport Bridge, $275,000 


LANCASTER, Ky.—BOND OFFERING—Sealed bids will be received 
until Dec. 8 by the City Clerk for the purchase of a $47,000 issue of 4% 
semi-ann. sewer revenue bonds. 
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New Orleans 
LOUISIANA 


LOUISIANA, State of—BOND OFFERING CONTEMPLATED—It 
was reported in investment circles on Dec. 1 that the above State 
se offer for sale soon after the turn of the year i ear an ee of from $10, ,000 

to $12,000,000 refunding and highway It is expected t that the 
flotation will consist of $5,500. refundi ‘obligations and from $65,- 
000,000 to $7,000,000 of the newly ported by. ao. bonds. 

BOND SALE PLANNED—lIt is re . P. Tugwell, State Treas- 
urer, that the State plans to offer $5, £00,000 ye refunding bonds, 
authorized by the voters at the general ‘election on Nov. 3. It is said that 
the proceeds of the sale will be used to retire the same amount of outstanding 
short-term series H and I highway bonds. It is expected that these bonds 

will be called for payment on the next int. payment dates, March 30 and 
April 15, 1937, respectively. 


NEW ORLEANS,{La.—CERTIFICATE CALL—It is stated by Jess 8S. 
Cave, Commissioner of Finance, that the city is calling for payment on 
Jan. 1, pees a — ar andjaccrued interest, various 44 % semi-annual refund- 
ing pavin icates, drawnjby lot for redemption. Dated Jan. 1, 1936. 
Holders o ae certificates should present same with all unmatured coupons 
attached for redemption on date called, at any of the places of payment 
designated on,the face thereof. Interest shall cease on date egy a 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), 
TURITY—In connection with the sale of the $1,881,000 din 
on Nov. 27 to the syndicate headed by Stranahan, Harris & 














.—MA- 
bonds 
nc., of 





Toledo, at a price,of 100.11 for 4s and 3 \s, as reported 3 pat issue of 
Nov. 28—V. 143, p. 3403—we are now informed that the bonds are divided 


Financial 





Dec. 5, 1936 


Chronicle 


ng to $94,000, T of maturit , as follows: oft? 000 as 4s, maturing 
on STN Noa $17, tbl: 334 000 1942; “$44,000, 1943; 
O80. “10ds; 5; $45,000 6; $55,C 55,000, 1947; $36,000, 1948; 
$37 000, $44, 0, 194 a) $38,000 in 19535 the 

ony 1949: $70,000 9a, in maturing on Jul , 1953; $90 
1954; $112,000, 1955 ad soe $109 9,000, 1958; 
134,000, 1959: $120, 000, 1960 » $49 000" 27861 i $50, 000, 1962; $52,000 
963: $56,000, tye $59,000 : $61, 000, 1967, and 


$19, 600 in 1968, giving a net interest cost of 0, 1966 3.5 
PR ay OFFERED FOR INVESTMENT—The AS bidders 
ffered the above bonds on Nov. 30 for public subscription, priced to 
vield from 2.50% to 3.50% on . 4s, and priced from 101.50 to 99, on the 
4% bonds. It is stated that the bonds are callable at 110. 


ST. MARTIN PARISH (P. he St. Martinsville), La.—BOND SALE— 

The $100,000 court house impt. bonds offered for sale on Dec. 1—V. 143, 

Pp 2 6 was purchased by Sutherlin & Scranton of New Orleans, as 3%s. 
ated Dec. 1, 1936. Due from Dec. 1, 1938 to 1956, incl. 


MARYLAND 


CUMBERLAND, Md.—BOND fags yh OY ae J W. Matheney, 
Commissioner of Finance and oh gc LA yg sealed bids until 10 
a.m. on Dec. 14 for the purchase of % flood bonds. Dated 

Jan. 1, 1937. Denom. $1,000. Due an. 1 from 1947 to 1950, 
incl. This is the second instalment to “es issued of an original authoriza- 
tion of $500,000, provided for in Chapter 131, Acts of General Assembly of 
1936. Interest payable JI-.&D. A certified. check for 24% of the bonds 

proposal. 


offered must accompany 
MASSACHUSETTS 





MONSON, 4 Ps ~ SALE—The First Boston “yr . of Boston 
was awarded. on Dec. 3 an issue of $25,000 notes at 0.315% d unt. Due 
July 1, 1937. Other bidders were as follows: 

Bidder— Discount 
Second National Bank of Boston................ Gahanna 0.319 
First National — EN A RG A ESS SIR RET SGI 03/4% 
Dele Tl as Gbh.ne abeceise seddbnenbacdtbveteemeneanaoanem 0.39 

CLINTON, Mass.—NOTE SALE—The issue of $19,000 notes offered 


on Nov. 27 was awarded to the Clinton Trust Co. of Clinton at at O. 56% 
discount. Due April 1, 1937. Other bidder was Faxon, Gade & Co. 
Boston, at 0.64%. 


LAWRENCE, Mass.—BOND SALE—The $802. 000 coupon or stered 
pat an filtration ‘improvement bonds offered on Dec. 4 were awarded to a 
grap oo composed of Arthur Perry & Co. of Boston; Graham, Parsons & Co, 
and Kidder, Peabody & Oo. Doms +f, New ee as 2s, at a price of 100.645, 
a basis of about 1.93 8s oo l, , and due Dec. 1 as follows: 
$17,000 in 1937 and $15,000 irom 1868 to 1000 inl Gtbes bas Gane an 


follows: 

Bidder— Int. Rate Rate Bid 
Brown Harriman & Co. and First Boston Corp........ 2% 100.2199 
ee ann 2% 100.199 
SI a 2 100.08 
First National Bank of Boston..-..-................. 2% 100.077 
Goldman, Sachs & Co., Stone & Webster and Blodget, 

Inc., and Hornblower & Weeks..............---... 2%% 101.982 
Whiting, Weeks & Knowles and Harris Trust & Savings 

Sinn x cir endeentiantiaisenebeseninied en tinted ans eenmtdbatbhdnmini 2%% £100.79 
LAE SEGs G US... Mi usacactttbeeooatetuedbouces 2 101. 
Halsey, Stuart & Co., PEL RES FREE a ane eee 2 101.385 
Edward B. Smith & Go., ‘Yoo and Burr & Co., Inc..... 2 101.277 
H. O. Wainwright & Co: and O. F. Childs & Go........ 234% 101.06 


NORTHAMPTON ony in oe LOAN—The issue of $125,- 
000 notes offered on . 2—V. 1 Pp. 3503—was ar 7-9 the Second 
pe Ty Bank of estes at 0.183% eek Dated 1936 and 

due $65,000 on June 30, 1937 an ° $60, 000 Aug. 10, 1937. *)ite bids 
were as follows: 


Bidder— Discount 
ow Dee ae Ge, OF ONE. C2... ceccboccocesocesoseeese 0.225 
Merchants National Bank of Boston.............- ~~. eee 0.23 
EE RY RE EF A SE Se ge ae Ser meet 0.24 
pg EEE PEI OE Tee ae Ee 0.25 
EEO IRE A Oe Ee ae 0.25 
EE Fin Sittin dataset tins tina, itipiinblinn eek tedden ip eeepedaimeanll 0.25 
i i SE SED Sella saith ap dente ch aptnetiereitnghaeanien tia dime dntintamnsntnneasdiiindl 0.26 
BR ER I PE LSS EA COR 0.33% 


og eet pes Mass.—NOTE SALE—The $250,000 revenue notes, 
dated Dec. 7, 1936, and payable Sept. 15, 1937, which were offered on 
Dec. 4, were awarded to the Second National Bank of Boston on a .159% 
discount basis. The Merchants National Bank and Jackson & Ourtis 
each bid tng discount. 


TAUNTO Mass.—BOND SALE Jthe $45,000 cou registerable 
~ Dec. 1—-V- 143. 


as to princi only, oy ey ef bonds offered on 

p. 3503—were awarded to th Merchants National Bank of Boston, as 1 

at a price of 100.18, a basis of about 1.465%. Dated July 1, 1936 ond 

$5, on July 1 from 1937 to 19465 incl. ther bids were as follows: 
Bidder— Int. Rate Rate Bid 

PT LSS NL NEEM ELL ALITA 1 100.116 

Whiting, Weeks & Knowles. « << cc ccccccccccccne 1 100.09 

en, ee ee  eaeaemaes 1 101.069 

First National Bank of Boston................... 1 101.012 

TS i, IS I 1 100.277 

Burr & Co., sae Pe RE TPL NR LES A cae 1 100.171 

ps ht ET AIRE TELS eA Te 1 A 100.171 

Tyler, - 3 ai eine es ata aa ee eta 2% 100.599 
WATERTOWN, Mass.—NOTE OFFERING—The Town Treasurer will 


receive sealed bids “until 3:30 p. m. on Dec. 9 for the purchase at discount 
of $250,000 revenue anticipation notes, due $50,000 May 7, 1937, and 
$100 000 each on Sept. 15 and Oct. 15, 1937. 


WINCHENDON, Mass.—NOTE SALE—The issue of $40,000 reven 


anticipation notes offered on Dec. 4 was awarded to R. L. Day & 1% ‘of 

Boston, at 0.39% discount. Due Nov. 15, 1937. Other bids were as 

follows: 

I EE ALE TA NE 0.397% 
eos mminendnail 

A TL EE LTE RIES Le IES 0.43 

Seat Wades Caak Shas Wei eeaneeeel nanan noone meen 0.45%" 
oston Corp us Dp | SRI SS NG OE Pad, aT st 

Bond & coseus a AR Bigs EK Ne Td GR ET I IE IES BME BASES HE, 0.45 

pT AER RE IIE A ER: ELIE IIE EE OMETE) 0.47 
National eens in ctl ns Adit iin Nii nnd man mm atnaih dis diseal 0.49% 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 











DETROIT 
Telephone CHerry 6828 A. T. T. Tel. DET347 
BLOOMFIELD TOWNSHIP ety DISTRICT NO. 2 (P. O. 
Bloomfield Hills), Mich.— T SOLD—BONDS REOFFERED— 


The $35,000 not to exceed 4% pins ye bonds offered on Nov. 27— 
V. 143, p. 3354—were not sold. Because of an error in the advertising, none 
of the bids were opened. A new offering will be made on Dec. 15. 

The bonds will mature on Sept. 1 as sonows: #3. 000, 1939 to 1942, incl.; 
$4,000 from 1943 to 1948, incl., and $3,000 in 1949. The original notice 
stated that the bonds would mature annually on j an. 1. 
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CRYSTAL LAKE TOWNSHIP SCHOOLSDISTRICT NO. 1 A « oO. 
Fe eng mag + ming +} od SA oe rhe $26, 000 4% coupon oooest bonds 


e 
ual to 103.112, 


Detroit, at * Bated Beer a premium im of ' $1,089.24, 
8 of Spey 3 iS 3 Due $7, yearly on Dec. 5 
ae Other Saunier we 
ay Int. Rate Premi 
Siler, Carpenter & Roose, Toledo... ...........-.- 3 e $140.00 
Meilink & Co., poesrete Ks pp). {a P eq SPOT Ta ke Sipe yst ? ie 3K%% 112.00 
Se Weal ce ee a Oo gehen $42 % 49800 
— en, I TEINS 2 ° 
ee a 4% 367 .50 


r DETROIT, Mich.—BOND OFFERING—John N. Daley, City Con- 

troller, will receiv e sealed bids until 10.30 a. m. on Dec. 14 for the purchase 
of $25 333 ,000 non-caliable series F refundi bonds, divided as follows: 

,345,000 bonds, dated Jan. 15, 1937, in $1,000 denoms Kye =A. 15 as 

follows: 50,000 from 1938 to 1944 incl 996,000 in 1945; 

‘ . year from 1946 to 1962 tn . and $1,049, 000 


nil 

2,988,000 Soda, dated Jan. 15, 108% in $1,000 denoms., due Jan. 15 
as follows: $47,000 from 1938 to 1944 incl.; $128,000 in 1945; 
$141,000 from 1946 to 1962 incl. and $134,000 in 1963. 


Provisions Applying to This Issue 


Proposals are to be for the purchase on all or pone, poe ot 22.845 0” 
or none ) A of $2 988,000 

——_ above par, or a single bid may be nation a A 
all or none basis for the purchase of the entire issue of $25,333 ,000 bg 
series F', at the greatest premium above par; and all of said proposals all 
stipulate the lowest rate or rates of interest which the me aden Durehaser 
= A . 9! 4%, per in multiples of 4% of 1%, payable semi-annuall 





gy on the above group of $22,345,000 saad : 
and not to exceed per a on the above group of $2, 988,000 bonds. 
Not more than two ye t coupon rates will be accepted on each of the 
two series of bonds; or if a single bid be pro on an all or none basis 
for the purchase of the entire issue of $25 ,033,000 not more than two 
different coupon rates will be accepted thereon. 

The bonds will be issued in coupon form or in form, and if 
issued in coupon form will be exchanged for bonds in registered form at 
any time _—_ application of the owner. The principal and interest are 
payable in lawful money of the United States at the current official Ke 
of the City of Detroit, in the City of New York, or at the office of the City 
Srenparer in the City of Detroit, at the option of the holder. e bonds 

a Saptoves as to legality b "Thomson, Wood and Hoffman, attorn eys, 

of 3 N ie pa. eee A copy of their opinion as to the legality of said bonds 

ed to the successful bidder without charge. Pro ls are 

to pg Hy Bais — mend only on such approval. The bonds will be delivered in 

New York City upon payment of amount named in pro 1 and of interest 

on principal accrued to date of delivery. Payment to made in Federal 

Reserve funds in Detroit. jing Ze are exempt from all taxation in the 

State of Michigan. Bids must accompanied by a certified check for 
2% of the bonds, payable to the order of the city. 


EAST GRAND RAPIDS, Mich.—REFUNDING ISSUE APPROVED— 
The State Public Debt Commission has approved the issuance of $174,611 
refunding bonds to bear interest at not more than 3 1-3%. 


ee Mich.—OFFICIALS SIGN REFUNDING BONDS—Mayor 

illiam Voisine and City Clerk John Beckman recently started the tedious 

task of affixing their signatures to 5,000 refunding bonds having an aggregate 
value of $711,000. The new bonds bear 3% % interest, as inst that of 
% on the debt to be refunded. The city has authorized t e refunding 
ts entire funded debt of $2,800,000. 


ELBERTA, Mich.—BOND OF FERING—Louis Stott, Village Clerk, wil! 
receive sealed bids until 5 p. m. on Dec. 9 for the purchase of $10, 006 oe 
qoupon sanitary sewer and So eaS treatment plant revenue bonas. 

Dec. 1936. Denom. ue $500 each year on Dec. 1 -m, 1939 
to 1058, incl. Callable A - any int. poyauens ¢ ve ata priceof101. Regis- 


SEEEE 





terable as to rrin. only and payable as to bo ee and int. (J. & D.) at 
the Village urer's ae Bids to be aed tioned only on approval 
of issue by bond co 


GLADSTONE, Mich. —BOND ELECTION—City Manager E. H. Water- 
house informs us that an election will be held on Jan. 19 to secure the voters’ 
authorization to issue $105,000 444% 15-year serial mortgage bonds for the 
construction of a generating plant. 


LOCKPORT a tag 2 sal AND CITY OF THREE RIVERS SCHOOL 
DISTRICT NO. Mich.—BOND SALE—The issue of $83 ,000 refunding 
bonds offereu on Nov. 28—V. 143, p. 2504—was awarded to Stranahan 
Harris & Co., Inc. of Toledo, as 2\4s. at par plus a permetors of $141.10, 
equal ~ 100.17, a basis of about 2. 23%. Dated Dee. 1936 and due 
Feb. 5 follows: $5,000, 1938 to 1941 incl.; $6,000 i942 to 1946 incl.; 
Oo ‘000, 7; $7,000, 1948; $5,000 from 1949 to 1951 pws and $7,000 in 





















Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlant 4201 > 816bype—Mpls287 


MINNESOTA 


BARNESVILLE, Minn.—BONDS SOLD—It is stated by the Cit 
that $10,000 3% semi-ann. sewage disposa elt yy bonds approved at an 
election held on Nov. 16, have been purch by the State of Minnesota 


ITASCA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grand Rapids), 
Minn.—BOND OFFERING—Allen J. Doran, District Clerk, will receive 
bids until 3 p. m., Dec. 12 pe the SP grees of $185,000 3% school buildin 
bonds. Denom. $1, 000. 1937. Interest payable Feb. 
and Aug. 1. Due on July in no tase. $25, O00. "1942 to to 1946; and $30,000, 
1947 and 1948. Cert. check for $3,700, payable to the District Treasurer, 
required. 

MAHTOMEDI, Minn.—BOND SALE—The $6,000 issue of water s om 
bonds offered for sale on Nov. 27—V. 143, +P 3355—was award a 
local investor, as 3 4s at par, according to the Village Clerk. Dated — 2, 
1936. Due $500 from Dec. 2, 1939 to 1950, incl. 


MEADOWLANDS INDEPENDENT SCHOOL DISTRICT No. 50 
(P. O. Meadowlands), Minn.—BOND ney ea ~ $26,000 issue of school 
bonds offered for sale on Nov. 25—V. 143. p. 3355—was purchased by 











Clerk 


the Wells-Dickey Co. of Minneapolis, as 3 S, paying a as eg of 
150.00, equal to 100.57, a basis of about 4.41%. Dated Jan. 1, 1937. 
ue from 1940 to 1947. 


’ MINNEAPOLIS, Minn.—BOND DISPOSAL REPORT—It was 
nounced on Nov. 30 by bron at Fenn & Co. of New York, that the $1, 030,- - 
000 1.70% coupon or registered ous pur nds purchased by them 
on Nov. 24, as reported in detail in these columns—V. 143, p. 3504—have 
all been placed privately. Due serially from 1937 to 1946. 

» BONDS OFFERED TO PUBLIC—The $950,000 2.20% sewage disposal 
bonds that were sold on N te) a to byw wa Stuart & Co., Inc., as reported 
in our issue of Nov. 28—V. SP. & were offered on Nov. 30 for gen- 
eral investment at prices to vield om 1.00 to 2.25%, according to maturity. 
It is reported that these bonds are general 1 obligations of the city. 


' MOOSE PARK (P. O. Blackduck), Minn.—BOND OFFERING—Anna 
Rupeno, Town Clerk, will peotive bids until 1 p. m., Dec. 10 for the pur- 
chase of $3,250 refunding bo 


NORTH MANKATO (P. "a aa Minn-—-BONDS SOLD—It is 
reported by the City Clerk that a $10,000 issue of park and playground 
bonds approved by the voters on Nov. 3, will be purchased by the State 
Board of Investments. 


ST. CLAIR CONSOLIDATED SCHOOL DISTRICT NO. 146 (P. O. 
St. Clair), Minn.—BOND OFFERING—Both sealed and acution bids 


Chronicle 


3671 


be received at 2 5 m. . E. Froelich, District Clerk, for 
000 issu bonds 


will 
the purchase of a $2 


tye BI A 


. Interest rate is not to 
exceed 3%, avable J & J Denem. $1, Dated Jan. 1, 1937. Due 
on Jan. 1 as follows: $2,000, 1938 to 1942, and $3,000 , 1943 to 1947. Prin. 


and int. payable at any suitable coals or trust ;company ted by y 
urc The" ORE als be Peonich of Junell, A we apg te 
furnished. ;  papenel 


ker, of Minneapolis A $500 ce mortified check 
to the District, must accompany the bid. 

SHERBURNE ge hd SPECIAL SCHOOL y+ dh TL NO.F1 
(P. O. Clear Lake), Minn.—BOND ee 27 000 cou esJB 
srunding bonds offered on Oct. 23—V. 143, 

G. Evenson of Minneapolis at par,!the bo! yeh at 278 
3%. 3%% and 4%, on algraduated scale. oom. $500. Dated J 
nterest payable June 1 and Dec.1. Due June 1, 1966; redeemable 
after/five years. tual ax 
» WILLMAR, Minn.—CERTIFICATE OFFERING—Sealed bids will¥be 
. m. on Dec. 7, by Hans Gunderson, City Clerk, for the 
urchase of an 000 issue of 4% street + imps certificates of indebtedness 

enom. $1,000. Dateu Dec. 1, 1936. Due $2,000 on Dec. 1 , 1937 to 1940. 

No bids will be accepted for less than par and rin. and int. 


accrued int. 
(J. & D.) payable at one of the local banks. A certified check for $100, 
payable to the City Treasurer, must accompany the bid. 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 Raymond 5409 


MISSISSIPPI 


BROOKHAVEN SEPARATE SCHOOL DISTRICT (P. O. aq = 
haven), Miss.—BOND CALL—Eben M. Bee, City Clerk, is ca 
bab4% sera on Dec. 5, on which date interest shall cease, a total of $1 000 
on 4,” semi-annual refunding bonds, numbered —— 1 to RK Dated 
D 1934. Denom. $500. Due from Dec. 5, 1939 to 1963. These 
ey should be presented for redemption with Dec. 5 1936 and all sub- 
sequent coupons attached, to either the Brookhaven Bank & Trust Co., 
or to the Mercantile-Commerce Bank & Trust Co., St. Louis 


CLEVELAND, Miss.—BOND OFFERING—It is stated by Seoer w. Ww. 
Simmons, that he will receive bids until 7:30 p. m. on Dec. 3, for the pur- 
chase of an issue of $125,000 general obligation sewer bonds. Denom. 
$1,000. Due serially over a period of 25 years as follows: $3,000 per annum 
during the first five years; $5,000 per annum during the next 10° wears and 

,000 per annum during the remainder of the 25-year period. he bonds 
will bear interest payable semi-annually at such rates as may be determined 
by the terms of the sale. 


LAUREL, Miss.—BOND SALE—The $71,000 issue of aevente bonds 
offered for sale on Nov. 18—V. 143, Dp. 3188—was purchased by J. 8. Love 
& Co. of Jackson, according to report. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BONDS SOLD— 
It is reported that $50,000 county bonds were purchased recently by 
George T. Carter, Inc., of Meridian, as 3%4s. 


LINCOLN COUNTY En ate ROAD DISTRICT NO. 1 
(P. O. Brookhaven), Miss.—BON. ALE—It = stated Ct $40,000 374% 
semi-annual refunding bonds have a urchased by J. . Love & Co. 

Jackson. Due $4, from Dec. 1, 1937 to 1946, incl. “Geatoand on any 
interest date in the inverse order of numbers and maturities. It is said 
that the proceeds of these bonds, together with funds currently on hand, 
wan De ued Sones $43 ,000 5% road bonds, dated Feb. 9, 1912. due 
on Fe 


MERIDIAN, Miss.—BOND SALE—It is reported by R. 8S. Tew, ow y 
Clerk and Treasurer, that the $45,877.96 issue of 4% semi-ann, refun 
series C bonds approved as to legality an gag’ A Py Charles & Trauerni 
of St. Louis, as noted in these columns—V. 143, p. 3355—has ae pur- 
chased jointly by Geo. T. Carter, Inc., of Meridian, and J. G. 

Inc., of Vicksburg. Denom. $1, 000, one for $877.96. Dated — L 1936. 
Due on Nov. 1 as follows: $1,877.96 in 1937: $1,000, 1938 to 1946; $2,000 
1947 to 1956, and $3,000, 1957 to 1961. 

(P. O. 


OKTIBBEHA COUNTY SUPERVISORS DISTRICT NO. & 
Starkville), Miss.—BONDS SOLD—A $10,000 issue of 444% semi-ann. 
refunding bonds is reported to have been purchased by Saunders & Thomas 
of Memphis. Dated Sept. 1, 1936. 


* YAZOO-MISSISSIPPI we fds a DISTRICT (P. O. Clarksdale), Miss. 
per OFFERING—Sealed bids will be received until 1:30 p. m. on Dec. 8 
G.F. Seals, Secretary-Treasurer of the Board of ee ag BS for the 
AB of a $250, 000 issue of refunding bonds. Dated Jan. , 1937. ous 
purehi will receive such proposals perta perteieng maturity soy and interes 
rates as the bidders for the bonds may wish to submit, with the say mm 
dates not to exceed 19 years. These bonds are being issued in order that a 
like amount of callable bonds may be redeemed and a lower interest rate 
obtained on the refunding bonds. The bonds to be redeemed consist of a 
block of $300,000 bonds which mature $100,000 in 1952 and $200,000 in 
1955, of which bonds the Board will retire $50,000 with funds available. 
Bids ‘only for the entire issue will be considered. Denom. $1,000. Coupon 
bonds payable semi-annually. Callable on any semi-annual interest-paying 
date. A certified check for 5% of the amount bid is required. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 























SCHERCK, RICHTER COMPANY j 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


JACKSON COUNTY PUBLIC WATER SUPPLY DISTRICT NO. 1 
P. O. Independence), Mo.—BONDS SOLD—lIt is reported that Eetee, 




















sag S100. 008 $85 B00 4% water, general obligation and $84,000 480% 
t wa general o on 
ate : al obligation oaeas. Dated Oct. 1,1936. (A gre of $169 


and a grant of $138,272 for a water works system is said to have 


approved by the Public Works Administration.) es 


————! 

ST. CHARLES, Mo.—BOND SALE—It is stated by Clarence G. Wess- 

ler, Oity Clerk, that $50,000 24% semi-ann. refunding fire equipment 

bonds were purchased by Callender, Burke & MacDonald of Kansas Oity 

ata peice of 100.278, a basis of about 2.295%. Due on March | as follows: 
$5, 1937; oe 000, 1938; $5,000, 1939, and $1,000 in 1940. 


gy SULLIVAN —BOND SALE—The o $3). 000 city, hall bonds offered 
on Nov. 27 Fa 3, DP. ae eee BS near ed to the Boatmen’'s National 
Bank of St. ph as 34s, a remium of $118.42, equal to 
200. 564, a nage of about 3. 30% Pair, “N va aus & Co. of St. Louis offered 

premium of $44.10 for 348. Dated Nov. 10, 1936. Due $3,000 March 1, 
1946; and $2,000, yearly on March 1 from 1947 to 1955, incl. 


MONTANA 


BUTTE, Mont.—BOND CALL is reported that a total of $883,000 
6 % funding bonds are being called ; - F ag ent on Jan. 1, 1937, on w 
uly 


date interest shall cease. Dueon 941, optional on "Jan. 1 , 1936. 





Financial 


An $883,000 issue of refunding bonds was sold recently, as noted in 
these columns in October—V. 143, p. 2408.) 


CARTER COUNTY HIGH SCHOOL DISTRICT (P. O. Ekalaka) 
Mont.—BOND OFFERING—It is stated by the Attorney for the School 
Board that sealed bids will be ved until Jan. 4 for the purchase of a 

20,000 issue of 4% semi-ann. school bonds. Dated Jan. 1, 1937. Due on 
an. 1, 1957, optional in 15 These bonds were approved by the 
voters at the Nov. 3 general election. 


CUT BANK, Mont.—BOND ELECTION—An election is scheduled for 
Jan. 15 at which a proposition to issue $31,000 natural gas system bonds 
will be voted upon. 


HILL COUNTY (P. O. Havre), Mont.—BOND SALE—The $70,000 
refun bonds offered on Nov. 30—V. 143, p. 3188—were awarded to 
the First National Bank of St. Paul, as 2s, at a premium of $500, equal 
to 100.714, a basis of about 1.75%. Bigelow, Webb & Co. of St. Paul bid 
Tse of $494 for 2s. Both bids led for a five-year serial matruity, 

th a three-year optional provision. 


BOND CALL—lIt is stated by Warren A. Lepper. County Treasurer, 
that all outatanding 3/4 Ze road bonds dated Jan. 1, 1920, due Jan. 1, 1940, 
optional Jan. 1, 1935, are being called for payment at the Northwestern 

ational Bank of Minneapolis on Jan. 1, 1937, on which date interest shall 
cease. 





NEBRASKA MUNICIPAL BONDS 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE ‘NATIONAL COMPANY 


OF OMAHA 
First National Bank Blidg- A. T. & T. Teletype OMA 81 


NEBRASKA 


BROWN COUNTY (P. O. Ainsworth) Neb.—BOND SALE DETAILS 
—It is stated by the County Clerk that these $60,000 warrant funding bonds 
Pp on Nov. 10 by Steinauer & Schweser, Inc., of Lincoln, as 2%s, 
at » as-noted here—V. 143, p. 3355—are dated Dec. 1, - Denom, 
si. - Due from 1941 to 1956; optional on or after 1947. Interest payable 











y and Dec. 1. 
CRAIG, Neb.—BOND SALE—The village has sold an issue of $42,000 
3% % refunding bonds to the State Board of Education Lands and Funds in 


exchange for 444% and 4% % bonds now held by the Board. 


FAIRBURY, Neb.—BOND SALE CONTRACT—The city is said to have 
entered into a contract with the First National Bank, and the Fairbury 
State Bank, for the purchase of $30,000 3% semi-annual refunding bonds. 


FURNES COUNTY (P. O. Beaver City), Neb.—BOND SALE DE- 
TAILS—It is now reported that the $35,000 24% refunding bonds pur- 
chased by the First t Co. of Lincoln, as noted here recently—V. 143, 

. 3505—are dated Dec. 1, 1936 and mature $7,000 annually from Dec. 1 
941 to 1945 incl. Interest payable J. & D. 


KNOX COUNTY (P. O. Center), Neb.—-BOND SALE CONTRACT— 
It‘is reported that the E. B. Laurer Co. of Cedar Rapids, has agreed to 
purchase $286,000 4% semi-annual Missouri River Bridge bonds. 


REDWILLOW COUNTY SCHOOL DIST. NO. 16 (P. O. McCook), 
Neb.—BOND SALE—lIt is stated by the Superintendent of Schools that 
$1,400 school bonds have been sold to the First National Bank of McCook, 
as 38, paying a premium of $42.00, equal to 103.00. 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. Telephon : John 4-6364 
A. T. & T.: N. Y 1-730 Newark Tel.: Market 3-3124 





$55,000 Town of West New York, N. J. 414s 


Due December 1, 1938-40 - to yield 2.25%-2.75% 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 23-8055 NWRK 24 


NEW JERSEY 


BELLEVILLE, N. J -—TAX COLLECTIONS—Mayor Williams recently 
informed the Town Commission of the collection of 70% of the current tax 
levy, the highest percentage recorded in the last 20 years. According to 
the Mayor, indications are that collections for the entire year will reach 
75% and possibly 80% of the amount die. Collections from all sources 
amounted to $1,428,059, or $297,731 in excess of the $1,130,308 set for the 
1936 operating budget. 


BOGOTA SCHOOL DISTRICT, N. J.—BONDS VOTED—The voters 
of the district recently gave their approval to a proposal to issue $36,000 
school building bonds. 


CALDWELL TOWNSHIP, Essex County, N. J.—TO ISSUE BONDS 
——The township plans to issue $14,000 4% township hall bonds, dated Nov. 
15, 1936 and to mature $1,000 on Nov. 15 from 1937 to 1950 incl. Denom. 

1,000. Interest payable M. & N. 15. The Federal Government will 
nish a grant of about $9,500 toward the cost of the project. 


CAMDEN, N. J.—BOND OFFERING DETAILS—Clay W. Reesman, 
City Clerk, will receive sealed bids until noon on Dec. 10 for the purchase 
of the $3,000,000 refunding bonds, previously mentioned in these columns. 
The bonds will bear interest at a rate of not more than 4%, to be expressed 
in multiples of 4 of 1%. Split interest rates may be named. The obliga- 
tions will be issued in coupon or registered form, dated June 1, 1936, in 
$1,000 denoms. and to mature Dec. 1 as follows: $30,000, 1945 and 1946; 

000, 1947 to 1950 incl.; $80,000, 1951 to 1954 incl.; $95,000, 1955: 
125,000 from 1956 to 1963 incl.; $130,000, 1964; $190,000, 1965; $205 000, 
966; $210,000 from 1967 to 1970 incl. ‘The bonds cannot be sold for 

less than $2,850,000, and are part of a total authorized amount of $8,985,000 
to be issued pursuant to Chapter 77, New Jersey Pamphlet Laws of 1935, 











with covenants providing for a cash budget basis of operation by the city. 





Dec. 5, 1936 


will permit the conversion into nt 
ren pity maturing pee to Dec. 1, 1937. 
terest (J. & D.) payable at the First Camden 


pant tach broneeas ake apt ‘Sition ot Hawke Belafoka 
accom each pro ; @ ap opinion of Hawkins, 

& Longfellow of R ew York will be Purnished the successful bidder 

» DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J, 
—CONSIDERS PLAN FOR LOWER TOLL RATE—Follo two hours 
discussion of the proposal on Nov. 27, the Joint Commission laid aside for 
future consideration a plan for commutation rates to motorists on the Dela- 
ware River Bridge. os c date was set for further consideration of 
the matter. Counsel for Pennsylvania members of the Commission was 
instructed to file an opinion as to whether such members could vote legally 
for reduced rates. nder an Act of the State lature they are pro- 
hibited from approving lower rates until certain s c revenues have been 
obtained through operation of the structure. Leon H. Rose, counsel for 
the American Automobile Association, was requested to file with the Com- 
mission data on rates on other toll bridges throughout the country. Mayor 
George Brunner declared that issuance of commutation tickets would 
relieve king congestion in Camden, where workers leave automobiles 
to travel to Philadelphia by bus and high-speed line. 


DELRAN TOWNSHIP, Burlington County, N. 
AUTHORIZED—The Township Committee has given its final approval to 
an ordinace authorizing the issuance of $58,000 refunding bonds. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Quakertown), 
N. J.—BOND SALE—The $46,000 coupon or registered bonds offered on 
Nov. 30—V. 143, p. 3356—were awarded to the West Hudson County 
Trust Co., Hatrison, as 3s. The First National Bank of Milford bid for 
3s. Dated Oct. 15,1936. Due $2,000 on Oct. 15 from 1937 to 1959, incl. 


The successful bidder d a price of par for the issue. The First Na- 
tional Bank of Milford offered to pay par for 3 4s. 


» HOBOKEN, N. J.—ISSUE RECEIVES THIRD READING—The 
ordinance providing for an issueJof $168,000 refunding bonds, previously 
referred to injthese columns, received third and final reading by the City 
2 THEE, eid pecan anelianaiine of on cual cancunt of Aw, ton Sevenat 
Oo . e of an equal amount o 

bonds of 1932. The refundings will be dated Dec. 1, 1936 and mature 
$56,000 each year on Dec. 1 from 1937 to 1939 incl.. 


yen CITY, N. J va Ld 4 fe UE del eng! 4 a $1 Se 000: i 
a nking group com man Brothers, Graham, Parso oe 
B. J. Van Ingen & Co., Inc., and Mercantile-Commerce Bank & Trust Co. 
of St. Louis is offering a new issue of $1,087,000 2% % bonds. The bonds, 
which are dated July 15, 1936, are priced to yield 1.10% to 2.75% for 
maturities which range from 1938 to 1943. 

Proceeds from the sale of the bonds will be used to retire $1,087,200 4% 
bonds maturing between 1937 and 1942. The bonds are legal investments, 
— - oe of the bankers, for savings banks and trust funds in the State 
oO ew York. 


LYNDHURST, N. J.—REFUNDING BONDS OFFERED—An offering 
of $316,000 Township of Lyndhurst refunding bonds bear interest from 
3 to 5%% is being made by M. M. Freeman & Co., Inc., of Philadelphia. 
The bonds, which mature in various amounts each Jan. 1, from 1940 to 
1959, incl., are priced from 90 to 95, yielding approximately 4.66 to 4.93%, 
according to maturity. 

These bonds are direct and general obligations of the entire munici ty 
and are issued pursuant to Chapter 233 Pamphlet Laws of New Jersey 
1934, which by acceptance voluntarily limits the township's future bonded 
indebtedness. The township’s financial statement, as included in the 
offering circular, shows the present total gross debt as $2,895,819 compared 
with $3,761,689 on Jan. 1, 1935. The water department for the first 10 
months of 1936 shows a surplus of $22,871 compared with a deficit of $20,199 
in 1934. The same statement also descloses that the township has no 
current debt and all State, county and school taxes are paid to date, and 
that cash receipts are substantially in excess of requirements. 

The bonds bear date of Jan. 1, 1935, are issued pursuant to Chapter 233, 
Pamphlet Laws of New Jersey of 1934, and mature serially on Jan. 1 as 
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Proceeds of the present offer 
form of all temporary debt 
Princi and semi-annual in 





follows: $47,000, 1940; $37,000, 1941; $16,500, 1942; 6,500, ; 
$25,500, 1944; $6,000, 1945; $26,000, 1946; $14,500, 1947; $30,000, 1948; 
$2 9; $1 1951; $9,500, 1952; $5,500, 1953; $26,500, 1954; 


’ : ’ . . y , ’ 
$2,000, 1956; $28,500 in 1957 and $2,000 in 1959. Callable at par by lot 
on any interest payment date on 30 days’ notice. Legality approved by 
Caldwell & Raymond of New York City. 


NEW MILFORD, N. J.—BONDS NOT SOLD—The issue of $35,000 
coupon or registered sewer bonds offered as not to exceed 6s on Dec. 1—V. 
143, p. 3356—was not sold, as no bids were received, according to report. 
Dated March 1, 1936, and due $1,000 on March 1 from 1937 to 1971, incl. 


NEW JERSEY, State of—MUNICIPAL FINANCE DATA COM- 
PILED—tThe Dec. 1 issue of the ‘‘New Jersey Municipal Bond Market, 
published by J. B. Hanauer & Co. of Newark and New York, shows tax 
collection data as of Sept. 30 and revised ratings on approximately 200 
New Jersey municipalities and counties. ‘ 


ORANGE, N. J.—BOND OFFERING—William F. Christiansen, City 
Clerk, will receive sealed bids until 8 p. m. on Dec. 15 for the purchase of 
$199,000 not to exceed 4% interest coupon or registered bonds, divided 
as follows: 
$124,000 paee improvement bonds. Due Jan. 1 as follows: $5,000 from 

938 to 1945 incl., and $7,000 from 1946 to 1957 incl. 
75,000 emergency relief bonds. Due Jan. 1 as follows: $10,000 from 
1938 to 1944 incl. and $5,000 in 1945. 

ated Jan. 1, 1937. Denom. $1,000. Bidder to name one rate of interest 

on all of the bonds, expressed in a multiple of 4% of 1%._ Principal and 

interest (J. & J.) payable at the Orange First National Bank, Orange. 

The price for which the bonds may be sold cannot exceed $200,000. A certi- 

fied check for $3,980, payable to tne order of the city, must accompany 

each proposal. The approving opinion of Reed, Hoyt & Washburn of New 
York will be furnished the successful bidder. 


PENNSAUKEN TOWNSHIP (P. O. Merchantville), N. J.—BOND 
SALE—The $240,000 coupon or registered tax revenue bonds, described 
below, offered on Nov. 30—V. 143. P: 3504—were awarded as 4s, at a price 
of par, to M. M. Freeman & Co., Inc. of Philadelphia, the only bidder. 


$45,000 dated Nov. 9. 1936, and due Nov. 
45,000 dated Nov. 10, 1936, and due Novy. 
45,000 dated Nov. 11, 1936, and due Nov. ; 
45,000 dated Nov. 12, 1936, and due Nov. 12, 1938. 
45,000 dated Nov. 13, 1936, and due Nov. * 
15,000 dated Nov. 14, 1936, and due Nov. 14, 1938. 


RIDGEFIELD PARK, N. J.—BONDOFFERING—Sealed bids addressed 
to Elwood G. Hoyt, Village Clerk, will be received until 8:30 p. m. on 
Dec. 15 for the purchase of $130,000 or $75,000 coupon or registered general 
refunding bonds of 1936. Bonds will be issued to bear interest at not more 
than 5%, to be expressed by the bidder in a multiple of 4% of 1%. Bids are 
requested on either amount of bonds and only one series will be sold. the de- 
termining factor to be based on the offer considered the most advantageous 
to the village. In either instance, the bonds will be dated Dec. 1, 1936 and 
mature as follows: 

130,000 due $15,000 on Dec. 1 from 1937 to 1944 incl. and $10,000, Dec. 1, 


75,000 due $10,000 on Dec. 1 from 1937 to 1943 incl. and $5,000, Dec. 1, 


Prin. and int. J. & D. payable at the Ridgefield Park Trust Co., Ridge- 
field Park, or at the Chase National Bank, N. Y. City. Denom. $1,000. 
A certified check for 2% of the bonds offered must accompany each proposal. 
Bidders submitting offers for each of the two series are requested to furnish 
certified checks in amounts of $1,500 and $1,100, respectively. Legal 
opinion of Hawkins, Delafield & Longfellow of N. Y. City will be furnished 
the successful bidder. 


RIDGEWOOD, N. J.—BOND ELECTION—At an election to be held 
on Dec. 8 the Board of Education will ask the voters to approve a bond issue 
of $60,000 for school improvements. 


RUTHERFORD, N. J.—BOND SALE—Award of the offeri of 
$200,000 refunding bonds on Dec. 1—V. 143, p. 3189—was made to H. L. 
Allen & Co. of New York on a bid of $200,666.63 for $199,000 bonds, equal 
to 100.837, for 2s, a basis of about 1.84%. B.J. Van Ingen & Co. of New 
York were second high, offering $200,211.91 for $199,000 2% bonds. 
Dated Dec. 1, 1936. Due $20,000 yearly on Dec. J) from 1937 to 1945, 
and $19,000 Dec. 1, 1946. 
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nkers reoffered the issue for public investment at prices to yield 
from 0.50% to 2%, according to maturity. The bonds are legal invest- 
ment for savings banks and trust funds in the States of New York and Ne- 
Jersey, according to report. 


SADDLE RIVER, N. J.—BOND OFFERING—Sealed bids will be re- 
ceived by Russell . Ackerman, Borough Clerk, until 8 p. m. on Dec. 15 
for the purchase of $30,000 not to exceed 5% interest coupon or registered 
improvement bonds. ated Nov. 1, 1936. Denom. $1,000. Due $2,000 
on Nov. 1 from 1937 to 1951 incl. Rate of interest to be expressed in a 
| em gy of 4% of 1%. Prin. and int. M. & N. payable at the First National 
Bank, Allendale. A certified check for 2% must acco ee ny each pro l. 
The approving legal opinion of Hawkins ‘Delafield & ngfellow of N. Y. 
City will be furnished the successful bidder 


SAYREVILLE, N. J.—BOND SALE—The $194,000 coupon or regis- 
tered bonds offered on Dec. 2—V. 143 p. 3506—were awarde to Schliater, 
Noyes & Gardner, Inc. of New York and MacBride, Miller & Co. of 
Newark, jointly, as 3 4s, at a price of 100. 514, a basis of about 3.45%. 
The sale consis 
$170,000 pespnceee pe a ds. e Dec. 1 as follows: $2,000, 1937 to 1942 

$6,000, 1943 aa 1944; $9,000, 1945 and 1946; $11, Paid 

1947 and 1948; $14,000 from 1949 to 1951 incl., and $16 000 from 

1952 to 1955 incl. Authorized pursuant to Chapter 233, New 
Jersey Laws of 1934, as amend 

24,000 emergency relief bonds. Due $3, 000 on Dec. 1 from 1937 to 

1944 incl. Authorized pursuant to Chapter 24, New Jersey Laws 


of 1936. 
Each issue is dated Dec. 1, 1936. Other bids were as follows: 
idder Int. Rate 


B Rate Bid 
B. 3: Van n Ingen & Co., Inc.; Van Deventer, Spear “4 
,and Joseph G. Kress & Co., Inc.....---...-- % 100.19 
First National Bank of PEEING tn bh mbschdébaoenn a3 %4 r i 
oO 
H.L. Allen & Co.; C. A. Preim & Co., and Charles P. 
I alin. ed oiitins cmb dweel 4% 100.53 


a Is $170,000; b Is $24,000. 


John B. Carroll & Co. of New York were associated with Schlater, Noyes 
& Gardner, Inc., of New York, and MacBride, Miller & Co. of Newark in 
the purchase of the bonds. The group made public re-offering of the bonds, 
waich mature serially on Dec. 1 from 1937 to 1955 incl., at prices to yield 
from 1% to 3.50%, according to maturity. All bonds of the first six maturi- 
ties were placed in investment account on Dec. 3. The borough, which has 
always operated on a cash basis, according to the bankers, reports tax collec- 
tions on its current levy of $358, 070 gg to $249, 420 as of Nov. 20, 
1936, or about 70% of the year's levy. 15.80% of the 1935 levy 
remains uncollected, borough officials Ta 


Lhe ta pa TOWNSHIP (P. O. Teaneck), N. J.—BOND OF FERING— 
Richard J. Pearson, Townsnip Treasurer, will receive sealed bids until 
8:30 p. m. on Dec. 15 for the purchase of $80,000 not to exceed 34% 
interest coupon or registered general funding bonds of 1934, being part of 
an —e issue of $2,910,000. The bonds are dated Aug. 1, 1934. 

1,000. Due Aug. 1 as follows: $10,000, 1944; $8,000, 1945; 
$3, 000, ‘1946; $24,000 in 1947, and $35,000 in 1949. Rate of interest to be 
expressed ina multiple of V4 of 1%. Principal and semi-annual interest 
payable at the West Englewood National —_ West Englewood. A 
certified check for 2% must accompany each posal .Legality to be 
approved by Hawkins, Delafiela & Longleliow oO Ne ew ow York City. 


NEW YORK 


ALBANY Y.—TAX RATE LOWEST SINCE 1928—tThe tax rat 
for 1937 will + $32.88 per $1,000 of valuation, the lowest since 
1928, when the figure was $32, and with that exception, the smallest since 
1923. The current tax rate is $34,68. ‘The sharp reduction in the rate, 

according to Mayor Thacher, was ‘made possible by a slash of $202, 000 
in the 1937 city, udget and a like cut of ‘‘approximately $200,000 in the 
county budget. The decrease, moreover, was effected in the face of a 
lowering of the assessed valuation of taxable property from $233.371,414 
to $233 ,027,890 for 1937. The reduced tax rate and the lower city budget 
the Mayor said, ‘*have been accomplished without lowering our standards 
of government, abolishing jobs or decreasing salaries.’ 


BINGHAMTON, N. Y.—BOND OFFERING—Everette E. Allen, City 
Comptroller, will receive sealed bids until noon on Dec. 10 for the purchase 
of $230. ,000 not to exceed 4% interest coupon or registered bonds, divided 
as follows: 
$200,000 flood control bonds. Dated Dec. 1, 1936. Denom. $1,000. 

7~ 8 $20,000 on Dec. 1 from 1937 to 1946, incl. Interest payable 


30,000 a = bonds. Dated Sept. 1, 1936. Denom. $1,000. Due 
$6,000 on Sept.1 from 1937 to 1941, incl. Interest payable M.&S8., 
Rate of interest to be expressed in a multiple of 4 or 1-10th of 1%. 
Principal and semi-annual interest payable at the City ‘Treagurer’ s office. 
A certified check for 2% must accompany each proqoss: The perorns 
opinion of Saget Delafield & Longfellow of New k will be furnish 


e successful b 
Financial Statement 
Assessed valuation (incl. real property & special franchises) _. $104,208 ,685.00 
Total bonded debt (incl. present offering) ..........-..--- 7. 556 25 
Population, 1930 Federal census, 76, 017 


Taz Collection Report 


Uncollected End Uncollected on 


Fiscal Year— Tax Fiscal Year Nov. 16, 1936 
Dh i -anemedente $3 ,880,837 .24 $342, 489.61 $7,270.59 
EASA ,646,141.10 318,357.68 5,553.52 
Dt bi senaaenanba 3,638,639.01 264,714.67 10,743.51 
SE ox ck csittinanianaind D.ee. ..- esiwiebees 275,479.12 


BUFFALO, N. Y.—BONDS AUTHORIZED—tThe City Council recently 
gave its approval to a $2,000,000 bonx issue to provide funds for relief and 
welfare purposes. 


BUFFALO, N. Y.—CERTIFICATE OFFERING—W. A. Eckert, City 
Comptroller, will receive bids until 11 a. m. Dec. 8 for the purchase at not 
less than par of $1,900,000 tax anticipation certificates of indebtedness, of 
which $1,200,000 are designated ‘‘Series of 1934-1935’ and $700,000 ‘Series 
of 1935-1936."" Bidders are to name rate of interest, rem to exceed 6%. 
Denominations to suit the purchaser, in multiples of $5,000 Dated Dec 
15, 1936. Principal and interest payable June 15, 1937, at the City Comp- 
troller’s office, or at the Central Hanover Bank & Trust Co. in New Yor 
at holder’s option. Certified check for $38,000, payable to the City 
Comptroller, required. Delivery to be made at the City Comptroller's 
office or at the Central Hanover Bank & Trust Co. in New York, on or 
about Dec. 15. Approving opinion of Caldwell & Raymond of New York 
will be furnished by the City. 


CANISTEO, N. Y.—BOND SALE—The $10,500 coupon or registered 
drainage bonds offered on Nov. 27—V. 143, p. 3356—were awarded to the 
Manufacturers & Traders Trust Co. of Buffalo as 2.10s, at a price of 100.079, 
a basis of about 2.07%. Dated Dec. 1, 1936, and due Dec. l, as follows: 
$2,000 from 1937 to 1940, incl. 


CORNING, N. Y.—BOND SALE—The issue of $15,000 coupon or 
registerea Gibson Water District bonds offered on Dec. 1 was awarded to 
the Manufacturers & Traders Trust Co. of Buffalo, as 2.90s, at a price of 
100.299, a basis of about 2.88%. Dated Dec. l, 1936, and due $500 on 
Dec. 1 from 1938 to 1967, incl. 

DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—NOTE SALE— 
The issue of $200,000 tax anticipation notes, dated Dec. 1, 1936, and 
payable March 1, 1937, which was offered for sale on Dec. 2, was awarded 

to Barr Bros. & Co. of New York on a .119% interst basis. Denom. 
$100. 000. Legality of the issue is approved by Clay, Dillon & Vandewater 
of New York. Other bidders were: 


Name— Int. Rate Premium 
National City Bank, New York..........-...-.-.. 15% 
First National Bank, Poughkeepsie_____.......-_- ‘25% 
Salomon Bros. & Hutzler, New York... ..._.---_-- 40% $3.00 
R. W. Pressprich & Co., New York...........-.. 476 3.00 
Halsey, Stuart & Co., New York............--.-. A8% 
Poughkeepsie Savings Bank, Poughkeepsie--..-.-.-_.~. -50 ge 
Poughkeepsie Trust Co., Poughkeepsie baeéatesned 55 
Berry Corp., Poughkeepsie EES EE Pe Fee "60% 
B. J. Van Ingen & Co., New York............... "70% 
Farmers & Manufacturers Nat. Bk. . Poughkeepsie. .1.50% 
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DANNEMORA, N. Y.—BOND ng a $5,000 coupon or registered 
street improvement bonds offered on Dec. 3 were ‘awarded to Roosevelt & 
Weigold, Inc. of New York as 4\s, at a price of 100.11, a basis of about 
4. 46%. D Dated Dec. 15, 1936 and due $i. yearly on Dec. 15 from 1937 


ESSEX oper’ (P. O. Elizabethtown), N. Y.—BOND OFFERING 
—Charles W. Straight, County Treasurer, will receive bids until 2 p. m, 
Dec. 11 for the purchase at not less than par of $100,000 coupon, fully 
registerable, general obligation, unlimited tax, highwa: bonds. Bidders 
are to name rate of interest, in a —_ of 4 oe or 1-10%, but not to 
exceed 6%. Denom. $1,000. Dated Dec. 1, Principal and semi- 
annual interest (June 1 and Dec. 1) — at the ‘Ticonderoga National 
Bank, preety y in New York exchange. Due $5,000 pty! on Dec. 1 
from 1937 to 1956 incl. Certified check for $2,000, payable to the county, 
required. Approving opinion of Clay, Dillon & Vandewater of New York 
will be furnished by the county. 


GRAND ISLAND, N. 1. eos SALE—The $76,000 water bonds 
offered on Dec. 2—V. 143, 3356—were awarded to A. C. Allyn & Co. 
4 Ra York on a bid of 100. Pas for 2.70s, a basis of about 2. 68% Dated 
Tonk i. ar Due on Dec. 1 as follows: $3, 000, 1938 to 1941, and $4,000, 

5 


JAMESTOWN, N. Y.—BONDS ALL SOLD—R. W. Pressprich & Co. 
and Rutter & Co., both of New York, which were awarded jointly on Nov. 
27 an issue of $200,000 1 .60% emergency relief bonds at a price of 100.079 
have announced re-sale of the entire loan. Bonds mature $40,000 each 
year from 1942 to 1946, incl. 


MASSENA, N. Y.—BOND OFFERING—O. T. McGuiggan, Village 
Clerk, will receive bids — 3 m. Dec. 15 for the purchase at not less 
than par of $40,000 cou terable, general obligation, unlimited tax 
public works bonds. B adore are to name rate of interest, in a ee oy 
4% or 1-10%, but not to exceed 6%. Denom. $1,000. Dated D l, 

6 Principal and semi-annual interest (June 1 and 000 y 1) 1) payable aé at 
the Massena Banking & t Co., Massena. Due $5,000 
1 from 1938 to 1945, incl. Gert. check for $800 payable to the Village, 
requred. Approving opinion of Clay, Dillon & Vandewater of New York 
will be furnished by the village. 


MOUNT KISCO, N. Y.—NOTE SALE—An issue of $10,000 street impt. 
notes, bearing 1 90% int. and due in nine months, has been sold to Lock- 
wood, Sims & Co. of New York City. 


MOUNT VERNON, N. Y.—BOND ELECTION—A special election will 
= Ian pe on Dec. 8 at ‘thigh a proposal to issue $165,000 school bonds will be 
vo upon, 


NEW YORK CITY—COMPTROLLER REPORTS ON BETTERMENT 
IN CITY’S FINANCES SINCE 1933—Comptroller Frank J. Taylor, in 
an address before the trustees of the Citizens Budget Commission, meeting 
at the Hotel Astor on Dec. 3, delivered a clear, comprehensive statement 
as to the status of the city’s finances, eiving. at the same time, a continuity 
of reasons for the depressed condition wh led to the Bankers Re ae ent 
in 1933, and the steps taken since that time whica lifted the municipality, 
as it were, ‘‘out of the red and into the black,’’ so that now its credit is 
considered gilt edged 

Mr. Taylor pointed, particularly, to the foundation, for this recovery— 
which he declared was laid by city officials in 1933, and borne out by the 
records—as the principal cause of the creditable reflection of city finances 
during the past two years 

He showed how the budget had jumped $118,800,000 between 1928 
and 1932; how the assessments of taxable real estate had likewise climbed 
$3,771,000,000, in that parsed. while the tax levy went up from around 
$434, 700,000 to the neighborhood of $526,200,000, or close to $92,000,000 
of an increase. 

Collections of taxes, as well as the arrears of prior years, began to fall 
off, until at the end of 1932, there were $196,150,000 uncollected, and the 
wae,’ began to realize that it was facing ‘‘a financial crisis.’ 

loney began to be hard to borrow, and, when borrowed, commanded 
rates like 5 to 6% for revenue bills pledged in anticipation of ‘the collection 
of such taxes. 

At this period, when skies were darkest, said Comptroller Taylor, the 
officials in office. realized that the moment ‘had been reached when some- 
thing drastic had to be done.’’ Amortizations for subway bonds had to 

o by the board, capital outlay investments had to be forgotten, and finall 
y a law passed through an extraordinary session of the Legislature, the 
salaries of city employees had to be sliced $18,000,000 

Even then the municipal ship still continued 5 a ‘egne~ © list to 
starboard, and more oO had to be dum over Another hack 
was taken at the city employees’ salaries—this time lopping off an additional 
S11 200.000 and bringing the o betel cuts up to something like $30,000,000 
na 

Then, when the bankers threatened to extend no further financial help 
—*“‘unless the city put its house in order’’—Mayor John P. O’Brien, ‘‘know- 
ing it meant political doom, and to save the credit of the city,’’ called the 
bankers and signed the pact, which marked the beginning of the upward 
swing in municipal credit. 

Comptroller Taylor said that, in all this, Mayor O’Brien ‘‘had the active 
and intelligent support of George McAneny, who was comptroller during 
those trying days.’ 

From that on, it was a steady climb back to solvency, said Mr. Taylor. 
The Home Owners Loan Corporation, the banks, savings institutions, and 
the State Mortgage Commission hel ped materially, by salvaging real estate, 
restoring mortgage values, so that taxes—both current and arrears—could 
be paid, and thus swell the increasing income of the city. 


NEW YORK CITY—COMMITTEE FORMED TO “ee tin 
WORLD'S FAIR BONDS—A volunteer committee composed of 40 repre- 
sentative members of the Stock Exchange was organized at a pp Ae 
held on Dec. 1, to distribute the $27,829,500 New York World’s Fair 4% 
debenture issue among 8 Exchange firms. Frank R. Hope of Paine, 
Webber & Co., 25 Broad St., New York, accepted the chairmansuip of the 
said committee. 


NEW YORK, N. Y.—NOVEMBER FINANCING—Temporary fin- 
ancing by the city during the month of November involving the borrowing 
of $25,500,000. This includes an issue of $5,000,000 tax notes which was 
awarded at public sale on Nov. 5 to the N ational City Bank of New York 
at O 30% interest, at par plus a premium of $200. The notes mature 
Nov. 1937. Other items were as follows: 
$3, 500. 000 Le. % certificates of indebtedness for work and home relief pur- 

oses. Due May 12, 1937. 
1,500,000 it % certificates of indebtedness for work and home relief pur- 
poses. Due May 12, 1937. 
6,000,000 1% % special corporate stock notes. Due Feb. 12, 1937. 
5. ‘000,000 1% special corporate stock notes. Due Feb. 12, 1937. 
4.500.000 1% special revenue bonds of 1936. Due Nov. 10, 1937. 


NEW WINDSOR, N. Y.—BONDS NOT SOLD—No bids were sub- 
mitted for the $3,700 Quassaick Bridge Fire District bonds offered on Nov.23 
wean’ p. 3357. Dueas follows: $700 from 1937 to 1940 incl., and $900 


ONEIDA, N. Y.—BOND SALE—The $50,000 coupon or registered re- 
funding water bonds offered on Dec. 1—V. 143, »P- 3357—were awarded to 
Halsey, Stuart & Co., Inc., of New York as 1.60s at a price of 100.225, ° 
basis of about 1 55%. Dated Dec. 1, 1936 and due $5,000 powerny 5 en 
June 1 from 1937 to 1946, incl. Rutter & Co. of New York, nd high 
bidders, offered to pay 100.73 for 1.70s. An offer of 100.13 for 1.75s = 
made by Sherwood & Merrifield, Inc. of New York. 


OYSTER BAY (P. O. ster Bay), N. Y.—BOND SALE—tThe issue of 
$11,000 Plainview Water District refunding bonds offered on Dec. 1— 
V. 143, p. 3506—was awarded to Roosevelt & Weigold, Inc., of my | York 
as 2.40s at a price of 100.30, a basis of about 2.37% ‘Dated Dec , 1936 
and due $1,000 annually on Dec. 1 from 1941 to 195i, incl. 

The $5, 000 coupon or registered Central Park Water Distric , Pethpese 
Extension, bonds offered on the same day were awarded to the "River 





Savi Bank of Riverhead as 2 Ys at a price of 100.10, a basis of about 
2 23 74 ; Dated Nov. 15, 1936 and due $500 on Nov. 15 from 1937 to 1946, 
nclusive. 


ROCKVILLE CENTRE, N. Y.—BOND OFFERING—James H. Patten, 
Village Clerk, will receive sealed bids until 2 p. m. on Dec. 16 for the pur- 
chase of $195,000 not to eussed 4% interest coupon or registered lighting 
system bonds. Dated Dec. 1, 1936. Denom, $1,000. Due Dec. 1 as fol- 
lows: $9,000 from 1937 to 1941 incl. and $10,000 from 1942 to 1956 incl. 
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NEW 1 ORK. ma ceapemeetiar scat OF $60,000 OOOLVOTE ISSUE— 
The $60,000,000 44 % notes dated Dec. 2, 1936 and due June 10, 1937, which 
were sold by State ptroller Morris 8. Tr eon Dec. 1, were allotted 
in amounts and to the various subscribers to the loan as indicated herewith: 


$1,600,000 $600,000 
Chase National Bank. South Shore Trust Co. of Rockville 
National City Bank. Center. 
The Bank of The Manhattan Co Bacon, Stevenson & Co. 


Emanuel & Co. 

Gertler & Co. 

George B. Gibbons & Co. 
Phelps, Fenn & Co. 


oe & Traders Trust Co. of 


Santon Trust Co. of Buffalo. 
J. P. Morgan & Co. 

Barr Brothers & Co. 
Bancamerica-Blair Corp. 
Brown Harriman & Co. 
Lehman Brothers. 

RoW. Pressprich & Co. 
Salomon Brothers & Hutzler. 
Edward B. Smith & Co. 


$400,000 
First National Trust Co. of Albany. 
Sterling National Bank & Trust Co. 
Trust Co. of North America. 
United States Trust Co. of New York. 
A. C. Allyn & Co. 
Dominick & Dominick. 
First of Michigan Corp. 
Harris Trust & Savings Bank. 
William E. Lauer & Co. 
G. M.-P. Murphy & Co. 
Paine, Webber & Co. 
Rutter & Co. 


Bank of New York Trust Co. Adams, c 
Chemical Bank & Trust Co Burr & a hus 
City Bank Farmers Cassatt & Co. 
Commercial National Bank & Trust Co.| James H. Causey & Co. 
Continental Bank &,Trust Co Cc. F. Childs & Co. 
ae etl Co. Darby & Co. 
ny al Commercial Bank & Trust Co. | Dick & Merle-Smith Co. 
New York State National Bank of Albany ae a — “ + oe 
Public National Bank & Trust Co. er pg om j 
J. Henry Schroder Trust Co. Estabrook & Co. 
dr r Co. a Field, Glore & Co. 
First Boston Corp. Henry Green & Co. 
Goldman, Sachs & Co Hallgarten & Co. 
Halsey, Stuart & Co Hannahs, Ballin ‘& Lee. 
Ladenburg, Thalmann & Co Heidelbach, Ickelheimer & Co. 
deer oe & Co. Hemphill, Noyes & Co. 
- Lee Hi iaiemuae igs 
n . 

$600,000 Morse Bros. & Co. 

Brooklyn Trust . F. 8S. Moseley & Co. 


Ritter & Co. 

Robinson, Miller & Co. 

Roosevelt & Weigold, Inc. 

L. F. Rothschild & Co. 

J.& W. a ~ Co. 

Spencer Trask & C 

Stone & Webster and’ Blodget, Inc. 

Van Anstyne, Noel & Co 

White, Weld & Co. 
SHERRILL-KENWOOD WATER DISTRICT (P. O. Kenwood) 
N. Y.—BOND OFFERING—Vernon L. Alien, District will 
receive a until 10 a. m. Dec. 15 for the 


Fulton Trust Co. 


Lawyers County Trust Co. 
Liberty Bank of Buffalo. 





urchase at not less 


than of 
$5,000 % coupon bonds. Denom. $1,000. Dated Dec. 15, 1936. Inter- 
y rable. Jan. l and July 1. Due serially beginning five years from 


gabe ale faa (NS ace aOLy Gignbenoal Baiting 
an e ruction\jof a new 00 
At a= Se time, it is ‘said, thetalts will have a sufficient for the incur- 






of furthert¥ide tginforder e bonds for the project, part of the 
cost cost of which ‘will be 'bornejbyjthejFederaligovernment. A t meeting 
of munici officials, it was determined that the ‘presen — oe margin is 
about 000. -000 from tax 


The redemption ext ‘of 
revenues will increase th ° fizuresto 2 bout)$900,000 s 


' UTICA, N. ¥Y.—BOND OFFERING—Thomas J. Nelson, City Comp- 

troller receive sealed; bids until noon on Dec. 10 for the purchase of 
$165 “678. 79 not sotenceed 4%f{interest bonds, divided as follows: 

$76,724.41 delinquent taxtbonds. ne bond (typewritten) in amountYof 

$724.41, oth Due Nov as Ra pate od $16,- 

terest 


ers $1,000 Yeach. 
724.41 in 1937 and on 000 Mein 1938 to 1941, incl 


__,payable sen semi-annual. 
46.954 38° deferred ass assessment Scone Gouden” One bond (typewritten) in amount 
Due Nov. 1 as follows: $200" 54.38 


of $954 38, others $1,000 each. 
000 in 1938, and $5,000 from 1939 to 1 incl. 


in 1937; $4,000 
Interest. payable annuall 
42,000.00 public improvements bo bends. m. $1,000. Due Nov. 1 
as follows: $6,000 in?1937 and $9.0 000 from 1938 to 1941, incl. 
Interest payable semi-annually. _———, 
All three issues will be dated Nov. 1, 1936. Rate of interest to be ex- 
pressed in a multiple of 4 or 1-10th of 1 %. Principal and interest payable 
at the City Treasurer's office, with New York exchange. Afcertified check 
for $3,313.58 must accompany each pro . Legal opinion ‘of Clay, 
Dillon & Vandewater of New York will: be;furnished the su bidder 
Bonds will be delivered on Dec. 24, 1936 or at such other time mutually 
agreed upon by the city and the successful bidder. 


Financial Statement § 


Assessed valuation it ee ee are as Sees din’ wt $131,009,206.00 
peneral are purpose a ee a 11,376,315.08 
CE Ra aa NR Sa TP 194,529.38 
Bota aha ts peaaad aietbdh snes Saft oan 8 
nD e BGs. DEGREE CGISTINE) . occocccececcesceo : 9 . 
Sinking a 5 Seer NI 39 016. 


Taz Collection Report 


en ee 477 1 $3, 9G8 709.20 
BSR h ay ye ,341,893.97 $4,234,17 409. 

Uncollected end of fiscal year__ as 535,2 363-13 . 635. 102. ‘504,003.03 

Uncollected Dec. 1, 1936.._... pie one ya 7,095.43 


™ Note—Taxes uncollected on Dec.” 1, 1936, $565,371.96 (current year). 
Population of city, 1930 Federal Census, 101 "eno. d 


UTICA, N. ¥Y.—CERTIFICATE OFFERING—SLhomas J. Nelson, City 
Comptroller, will receive sealed bids until noon on Dec. 8 for the upomene - 


$500. 000 tax one ome certificates of indebtedness. Da 
936. Denom. . Due Sept. 10, 1937. payable at the ea 
Bank & Trust _ Now York City. Legality approved by Clay, Dillon 


& Vandewater of New York City. 


VOLNEY COMMON SCHOOL DISTRICT NO. 11 (P. O. Fulton), 
- Y¥.—BOND SALE—The $3,100 5% school bonds offered on Aug. 21— 
v. aay) 1123—-were awarded to Florence L. Distin of Fulton, at a price of 
Dated July 20, 1936 and due $310 on July 1 from 1937 to 1946 incl. 


NORTH CAROLINA 


CHOWAN COUNTY (P. O. Edenton), N. C.—BOND CA han is 





stated by George C. Hoskins, County Treasurer, that the follo $13,000 

pg oe Dec, 5: for payment at the Bank of Edenton, at par an accrued 

$5,000 5 oe? y nooe ¢ end bridge bonds. Dated April 1, 1924. Due on 
2,000 4 1925. Due on 


re ee and bridge bonds. Dated June 
une 1, 1937. “s . Re 


$. ‘iti 000 5% ‘bridge bonds. Dated Jan. 1, 1929. Due on Jan. 1937. 
on ran gpteded School bonds. Dated March l, ig16- Due 
2,000 b4% Ka Rgenton Graded School bonds. Dated April 1, 1924. Due 
on, April 


Financial Chronicle 





Dec. 5, 1936 





$80,000.00 


FARMVILLE, N. C. El. Lt. & Wtr. & Swr. 4s 
Due November 1945-56 at 3.00%-3.35% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phene 38-9187 A. T. T. Tel. Rich. Va. 88 


NORTH CARO:INA 


HIGH POINT, N. C.—BONDS GI LL PRELIMINARY apt eT rth tn 











It is stated that prelimin eponoval of the issuance of te in 
revenue bonds to match Public Works Administration grants cs 
Local AR mee 


Sonim ,000 municipal electric plant has been given by the 
mmission. 


f Sanford is reported to have purchased recently bond an- 
- oe notes at 4%, plus a premiuin of $5.00. 


» MONROE, N. C.—BOND CALL—lIt is stated by H. L. Burdette, City 
Manager, that the city is for redemption at par and accrued interest 
on Jan. 1, 1937, on which date interest shall cease, the following bonds 


ting $172,000: 

$17,000 6 general funding and refunding; bonds numbered 1 to 47. 
55,000 6 ore wae light sewer funding and refunding bonds, numbered 
48,000 6 oon t improvement funding and refunding bonds, numbered 
22,000 5% % bi fo water and light and public improvement funding and refund- 

numbered 151 to 172. 
ee. $1,000. Dated July 1, 1934. Due on July 1, 1954. eo ¢ 

said bonds, together with interest coupons maturing on or after July \ l, 
1937, should be presented for redemption at the Central Hanover B 

Trust OCo., New York Cit (The issue the above bonds was 

sold on Nov. 24, as noted ere.—V. 143, p. 3506.) 


OXFORD, N. C.—BOND SALE—The $48, 000 bonds offered on Nov. 30 
—V. 143, D. ”3507—were awarded to M , Smith & Pate of Green- 


ville as follows: 
$20,000 wa cer refanding bonds at a premium of $102, equal to 100.51, the 
first half of the ‘Bee. 15, 1942 to 1961, incl. ad the balance at 4%. 


incl. 
28,000 ref nds f $142.80, equal to 100.51, the 
first $1300 to bear 4 % interest and the balance 4%. Bue on 
a oe $2, » 1942 and 1943, and $3, 1944 to 
The interest cost on the smaller issue will be about 4.11%, while on the 
er issue mo net ipeerest cost will be about 4.13%. 
enom. $1,000. Dated Dec. 15, oe deees Prin. and int. (J. & D. 15), 
payable in New York City in legal tender. 

BOND CALL—It is announced by W. P. Stradley, Clerk of the Board 
of Commissioners, that the follo nds aggregat $95,000, are being 
called for payment on Jan. 1, on which date interest shall cease: 
bonds, numbered 1 to 48, and 51 to Y water refunding bonds, 

1 to 25. Dated py Re "1934. Due on Jan. 1, 1948. These bonds will 
be paid upon presentation at the N alone City Bank, New York City. 


Financial Statement Oct. 30, 1936 
Population—1930 U. 8. Census, 4,100; estimated present, 4,500. 
Outst. Debt—Bonded Indebtedness— 







































































ili aL de natant $68,000 
Publi improve alee o15" :000 oo oe ida odladaci 30900 
cimprovement....... 2 a De. undssectoves J 
oow er... — echitiitadinaiindebiaenint tien 26 +000 TOO? WEEE. wa wecoccescd 224,000 
REN a INIT ‘ 
en 36008 $705,000 
Bonds now offered will replace like amount as included above. 
ee bn ccenainctnte mitiimmoncaeecenneteseneae $31,477.15 
North Carolina State bonds, P-V......................-.- : .00 
Home Owners’ Loan Corporation bonds, P-V...........--- 3,900.00 
tl al ROLE A Ht OE ERR Ae TN TO ON $65,377.15 
BB I BREE REO ITED ALES EE IN EN ILE ELLIS AEDT A $52,338.29 
Wee? CEE... cnn sneaedeeeussbeseodnsebanenenesese 6,247 .09 
RE A EEA Sa Se Py Onn aS RE Dae $58,585.38 
Taz Data— 1936 
Sanemet valuation... ..«.-««<- $8.802,409.00 $3 ,790,055.00 $3,819,861 00 
EE bape: 56,836.00 55,336.72 51,962. 
Uncoliocted (1930-1934) -...... 9,453 .69 5.261.94 31,126.20 
Estimated valuation taxable property.................... $5 ,000,000.00 
Maturity of Outstanding Bonds Including Bonds Now Offered 
se 6,000 | 1946-47 ......$106,000 | 1956-57....... $14,000 
PP ee ,000 | 1947-48 _..... 22,000/1957-58....... 8,000 
icaie adic 43 ,000/ 1948-49 _._... 22,000/1958-59....... 8,000 
PRS 28,000/1949-50 _..__... 22,000/ 1959-60....... ,000 
Wg ,00011950-51 _...... 22,000) 1960-61-....... ,000 
-<—<“<-“«<« 35,000 1951-52 -<—-<<e@ 22,000  & SN 8,000 
mnie ae 40,000} 1952-53 ._._... 17,000/1962-63-...... 8,000 
“<<< , 19 -54 --—<<e@ 15,000 963-64-....... 8,000 
oe 22,000} 1954-55 _-.-.. 15,000/| 1964-65-....... ,000 
a ce 22,00011955-56 _...-.-. 13,000 














The proceeds from the sale of the 48 bonds offered together with the free 
cash availabe in the town treasury will be used to retire an issue of 93 
refunding bonds floated in 1934. Forty-five of the bonds will be paid in 
cash. The town is not in default on any of its obligations and has had a 
surplus after its expenses includi debt service and bond retirement for 
the past two fiscal years. The bonds to be retired are callable Jan. 1, 1937. 


REIDSVILLE, N. C.—NOTE SALE—It is stated the sows Clerk 
that $30,000 revenue anticipation notes has been p ased by the First 
a Bank & Trust ae. of Smithfield, at 1% %.> Dated Nov. 19, 1936. 

ue on 

(This report corrects the sale notice given here recently—V. 143, p. 3507.) 


NORTH DAKOTA 


BOWDON Dak.—BOND OFFERING—E. Zacher. Village Se 
will receive bias; until 2 p. m. Dec. 14 for the purchase of $2,500 bond 


OXFORD SCHOOL DISTRICT | NO. 18, Rolette County N. Stal nie 
CER TIFICATE SALE—The $3,000 ee of inde btec which 
ere offered on Nov. 27—V. 143, p. 3357—were awarded to B. Langen- 
fold. “ pt Bay on a 5% % interest "beaks. Dated Nov. 27, 1936 ——_ payable 
ov 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ALLEN COUNTY (P. O. Lima), Ohio—BOND OFFERING—Sealed 
bids will be received by the os j of the Board of County Commissioners 
until Dec. 16 for the purchase of $456, og: eetanting bonds. 

The p of the issue, accordi report, is to refinance an equal 
amount of Westwood and Lost Creek a now in Hefanit. These bonds. 


CANTON 
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t is said, were originally issued in amount of $1, opine haggle ons Save 
been the subject of continuous ary for many 

sistently opposed t she the obligations on the groun that er 
had been i issued. , A years ago, however, the Ohio Supreme 
Court +5 -y that ; e securities were a valid obligation of the county, ac- 
cording to report. The United States,Supreme Court later refused to 
jeview the State Court's decision. 


BARBERTON, Ohio—BOND SALE—The $231 009 oon coupon eed mort- 
gage sew er revenue bonds offered on Dec. 2—V. 143, p. 3507—were awarded 
nniwell, Neil & ecm. be of Mg 1, oda ata B vic whe’ of 102 Jol. 

Due as follows: $5,000 M _ Hae 


arch d $6,000 Sept. 1 n doa t. 1 7 a 1943 
to,1957 incl. $6, — 

a Ohio—BOND SALE—The $94,811.20 bonds ociret on 
Nov. aa, 143, p. 3191—were awarded to Stranahan, Harris & Co. of 
Toledo, as follows: 


$76 Sil. 20 refunding bonds sold as 3 4s, -" Do 4 pedi a WIT of . ast 


equate to 100.69. Due Oct ,811.20 

$9,000 in 1944 and 1945, sess $10 000 frota 1 6 to 1950 in 

18,000.00 series No. d,°arnge dist plant bonds sold as 3s, at par ES 
70 100.39. Due Sept. 1 as follows: 


{$ 
1-000 in 1938 and 1930" 3 aad $2,000 from 1940 to 1947 incl. 
Each issue is dated Sept. 1, 1936. 


BETTSVILLE, Ohio—BOND OF FERING—D. F. Thompaee, Vill 
Clerk, will receive bids until noon Dec. 31 for the ee f $4,000 5% 
fire equipment bonds. om, $400. Dated Feb. 1, 1937. o> payable 
semi-annually. Due $400 yearly on Oct. 1 from 1937 ‘to 1946, incl. 
fied check for $500, required, 


BRUSH CREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 

Sewer), Ohio—BOND SALE—The $6,250 4% school bonds offered on 

O were sold to the Security Central National Bank of Portsmouth. 

Dated Dec. 15, 1936 and due Dec. 15 as follows: $500 from 1938 to 1949 
incl. and $250 in 1950. 


CAMBRIDGE, Ohio—BOND CALE ae issue of $16,700 4 Barer tax 
anticipation bonds will be purchased by the 8S Fund Trustees 

Nov. 15, 1936. Due Nov. 15 as follows: $1,600, 1 38; $1,700, 1939; $1 600. 
1940; $1,700, 1941; $1,600 in 1942, and $1,700 from 1943 to 1947 
Principal and interest (M. & N.) payable at the City Weenmrer ~ — 


FRANKLIN COUNTY (P. O. Columbus), Ohio—BOND OFFERING 
CANCELED—Fred L. Donnally, Clerk of t Board of Commissioners, 
informs us that the sale vo na y scheduled for Dec. 9 of $204,000 me 
emergency poor relief bonds—V. 143, p. 3358—has been canceled 
issue has already been sold at par to the Sinking Fund Commission. 


GREENSPRINGS VILLAGE SCHOOL DISTRICT (P. O. Green- 
rings), Ohio—BOND OFFERING—Laura M. Peddi o, Clerk of the 
of Education, will receive we until noon Dec. 18 for the purchase 


yf SO 6% bonds. Denom. $1,000, except one for $750 Ras: Jan. 

Interest payable semi-annu . ue $2, he Sept. 1938, and 

,000 a lt on Sept. 1 from 1939 to 1 . Oert. check for $1, 50. payable 
to\the. of Education, required. 


HOPEDALE away att ews ECS Ohio—BOND SALE—The State 
on ae oe mee urchased an issue of $15,000 3% % bonds 
a? os Aon 773 Due one bond each six months from 
1937 ~y 1951, 


LYME TOWNSHIP RURAL SCHOOL DISTRICT (P. O. rye 
ville), Ohio—BOND OFFERING ry ag Tey aot ¢ 
schoo ~<A es for sale on aoa 1S. 
these co mature as follows: 
from foa8 to to 1959, incl.; $500, April 1 oak vand $1, 
maturity schedule previous] y given was incorrect 


MANSFIELD, Ohio—BOND OFFERING—P. L. Kelley, Cit Aptis, 
will receive bids until 1. p.m. Deo. 14 for the purchase of $13,150 % 
Se ea assessment street improvement bonds. Denom. six 
$1 six oy 700, three for $800, mo one for $550. Dated Oct. l, 
terest payab e April 1 and O 1. Due each six mont = follows: 
Tha ee April 1, 1 to Own 1 1039 incl.; $800, April to April 1, 
19. d $550, Oct. 1, 1941. Cartified check ‘for $150, rate to the 
y, req . 


MONROEVILLE, Ohio—BOND OF FERING—Jacob J. Kessler, Village 
Clerk, will receive bids until noon Dec. 21 for the purchase at not less than 
es of $10. 000 6% electric light system improvement bonds. Denom., 

.000 ted Dec. 1, 1936. Interest eo semi-annually. Due $l ,000 
ay on — 1 from 1938 to 1947 Certified check for $500, payable 

he Village Treasurer, required. 


conmmmenaiinns COUNTY (P. O. csed int Ohio—BOND OFFERING 
DETAILS—tThe $340,000 pot to — interest refunding bonds being 
offered for sale on Dec. 10, & pooveems issue—V. 143, "Be 
3507—will be payable as to both aren Hh and interest (J. & D.) at the 
County Treasurer's office. The county announces that reputable attorneys 
are supervising the preparation data incident to issuance of the bonds and 
their approving legal opinion will be furnished the successful bidder. 


MUSKINGUM CONSERVANCY DISTRICT (P. O. New Philadel- 

Bp. i Ohio— WARRANT OF FERING—Sealed bids will be received until 

m. on Dec. 4 for the purchase of $3,000,000 warrants, dated Jan. 1, 

7, and due Jan.1,1938. Proceeds will ‘be used to retire short-term notes 

ns next January and to finance the purchase of lands, in anticipation of 
the sale of long-term bonds, 


MUSKINGUM WATERSHED Toy ghrp DISTRICT, Ohio— 
WARRANT SALE—An issue of $3 % Warrants, dated Jan. l, 
1937, and due Jan. 1, 1938, aS eves y 7, was sold on Nov. 27 to 
a group oompeses of Banco o Securities Co. ‘Columbus; Otis & Co., 
Cleveland: Burr & Co., Inc., New York; McDonald, Coolidge & Co.. 
Cleveland; Charles a Hinsch & Co., Inc., Widman, ‘Holzman & Katz. 

Wood eimerdinger, all of Cincinnati; Nida, Schwartz & 
seutterle of © wt. and Johnson, Kase & nee of Gleveland, | The syn- 

Grete paid a peice of par plus a Senta te of Set i to 100.068. 

Lageilee ~ ye approved 


Warrants are denoms. of $10,000 and 
by Squire, Sanders & Dempsey of Ses 
(ine above issue Was previously reported as being scheduled for award 
on ec. 
an Lahr, Doll & Is eK of Cincinnati were second high bidders, 
oes a premium of $ for 14s. 

W KNOXVILLE VILLAGE SCHOOL DISTRICT, Ohio—BOND 


NE 
ELECTION—The voters of the Gestres will pass on Dec. 15 on a pro 
to issue $78,000 school building bonds. — 


' NORTH COLLEGE HILL VILLAGE SCHOOL USTRICT, Ohio— 
BOND SALE—tThe $105,000 coupon or ered school building bonds 
offered on Nov. 27—-V. 143, p. 3191—-were yo ee to the,Banc Ohio 
Securities Co. of Columbus, as 2\%s, at per plus a b prenntum of $682.50, 
equal to 100.65, a basis of about 2.44%. Dated D 1936 and due 
Dec. 1 as 1 as follows: $4,500 from 1938 to 1947 incl. and $ $5, 650 from 1948 to 


suiee CITY SCHOOL DISTRICT, Ohio—BOND EXCHANGE—The 
000 4% refund bonds for which no bids were received on Nov. 23— 
V. 143 Ri? oF, 3507—will be exchanged for a like amount of bonds presently 


aaa COUNTY (P. O. Chillicothe), Ohio—BOND OFFERING— 
Charles C. Yose, Clerk of the Board of County Commissioners, will receive 
bids until noon Dec. 14 for the purchase . $23, 000 6% em pert <> flan i 
—* ponds: Denom. $1,000. Dated Dec. 1936. Interest semi- 
ue on Oct. 1 as follows: $9, 000. 00, 1938 to 1942; and 310 ,000, 
i043 ta to Vigan. Certified check for 1%, req 


SANDUSKY, Ohio—VICTOR IN pnb y PLANT SUIT—Common 
Pleas Judge Edmond H. Savord on Nov. 24 sustained a ae to the 
petition filed on behalf of the Ohio Public Service Co., seeking to perma- 
nently restrain the issuance by the city of $1,400, 000 notes or bonds to 
finance the construction of a munici ight plant. The Justice at the 
same time dissolved a bomnmnonaey Sneneres granted when the petition was 
filed. The suit is expected to ed to the Court of Appeals. City 
officials tener A expect a favorable decision from that source. The 
voters authorized the project in November, 1932. 


“eS TARK COUNTY (P. O. Canton), Ohio—BOND SALE—The $170,000 
bonds offered on Dec. 4—V. 143, p. 3358—were a ed to 


TE Pusben & Co. of Cleveland, as 2s, at par, plus a premium of $001 
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rag 100.53, a basis of about 1.90%. ane peswees h & Co. of Toledo 
secondjhigh bidders, offering a premium of “ or 2s. Dated Nov. 
1. 1036. Due $17,000 yearly on wer. 1 from 1938 to 1947, incl. 


TOLEDO SCHOOL DISTRICT, Ohio—SEEKS RULING yy A a 
ISSUE—The Board of Education filed suit on Nov. 25 i 
Ap asking for a mandatory order to compel May P. Foster, ‘ler of 
the Board, to certify to the county order a recent senpmueien ie . "enn 
authortsed by the’ voters In 1526. Pursoce of thevoult te fo sbeate 

@ vo n o es s o n | 
approval of the Board’s act. 


Ger Baan ouie-—BOND EXCHANGE—The follo bonds ~ eto 
$100 060 4 will be exch with the 8 Fund nh 
3% work house-farm bonds. _ Dec. 1, 1936. 
e Dec. 1 as follows: $9,000 from 1938 to 1947 incl. <a $3300 

int 1948. Interest payable J. & D. 
90,000 234% fire station construction bonds. Dated Nov. 1936. 

enom. $1,000. Due $9,000 ‘on Nov. 1 from 1938 to 1847 inet 
Interest t payable M.&N. 


50,000 34 intercen tercepting sewer bonds. Dated Nov. 1936. Denom., 
Due Nov. 1 as follows: $4,000 from 1938 to 1942 incl.; 
, m 1943 to 1948 incl. Interest able M. & N. 

50,000 3% park boulevard bonds. Dated Nov. 936. Denom. $1,000. 
Due Nov. 1 as follows: $4,000 from 1938 to 1942 incl. and $5, 
from 1943 to 1948 incl. terest payable 

30,000 3% city hall bonds. Dated Dec. 1, 1936. Denom. $1,000. Due 
D as follows: $2,000 from 1938 to 1 . and $3, 


ec. : 
1941 to 1948 incl. Interest payable J. & D. 
25,000 23% 4 7, Unis savers byt Toledo dormi ‘and machin 
D ge § 1,000. Due Nov. 1 as follows: $2,000 
from 1 1038 tel 1942 inet ,000 from 1943 to 1947 incl. 


UNION COUNTY (P. O. eerie Ohio—BOND OFFERING— 
Frank E ny any anaes receive bids until noon Dec. 14 for 


e shop bonds. 


the tT. of $1, {60, 198 baad Dated Nov. 1, 1936. Due on 
March 1 as follows: l, 1837; $900 1995. 1 Agee. and 1940; $1,000, 1941: 
$1,100, 1942 an 1944. ed check for $160, payable 
to ‘the Wieard ef ae deans wy AO By Bn g 








$48,000 
Oklahoma County Road & Bridge 


44% & 5% due 1945 and 1946 


R. J. EDWARDS, Inc. 


Established 1892 
OKLAHOMA CITY, OKLAHOMA 
AT&T O. K. CY 19 Long Distance 158 


OKLAHOMA 


COUNTY CONSOLIDATED SCHOOL DISTRICT 
Okla.—BOND OFFERI we 




















OKLAHOMA 
NO. 1 (P. O. Oklahoma City Route No. 3), 
—A. E. Clark, District Clerk, — receive bids until 8 p. m. Dec. 3 for 
purchase at not less than par of $23,000 school buil wea, which are 
to bear interest at rate named at the time of sale. @ $1,500 $1,500 yearly, 
five ae after date of issue, except that the aot instatman 
amount to $2, Certified check for 2% of amount of bid, Pigott 


PAULS VALLEY, Okla.—BOND ELECTION—A proposal to 
550.000 ,000 =“. bonds will be submitted to the voters at an election wliedaien 








Oregon Municipals 
CAMP & Co., INC. 


Porter Building, Portland, Oregon 


OREGON 


ATHENA, Ore.—BOND SALE—The $15, 000 4 series D water bonds 
offered on ph af 30—V. 143, P; 7—were ed to Holt, Robbins & 
Werschkul, of Portland at 101.705, a i of about 3.84%. Dated July 
1, 1936. Due $2,000 yearly on July 1 beginning in 1947. 


BANDON, Ore. el ay ol SETTLEMENT PLAN CONTEMPLATED— 




















Weare informed b andy fe: , City Recorder, in a letter dated Nov. 24, 
that the cit estroyed by fire on Sept. 26 and the officials of the city 
are now t g to locate the holders of outstanding bonds in — Ss to effect 


some settlement plan with them. There is no intention of issuing refun 
bonds, he reports. 

CLACKAMAS COUNTY SCHOOL DISTRICT NO. 85 (P. O. Mollala), 
Ore.— WARRANT OFFERING—Sealed bids will be received until 8 p. m. 
on Dec. 1, by J. O. Echerd “oy Clerk, for the purchase of $1,500 4% 


interes t bearing warrants. Dec. 1, 1936. Due on Dec. 1 as "follows: 
$500 ~ 1937 and $1,000 in 1940. Prin. and int. (J. & D.) payable at the 
office of the County "Treasurer. 


CITY OF PHILADELPHIA 


4% Bonds due Jan. 1, 1978/48 
Price: 112.849 & Interest to Net 2.65% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


ABINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Waverl ie 
Pa.—BOND SALE—The $17,000 4% improvement bonds offered on 

21 were aoa as follows: 

$10,000 to the Scranton Lackawanna Trust Co. of Scranton, at a price of 


7,000 to the Abington National Bank, Clarks Summit, at a price of 


The issue is dated June 1, 1936 and Sue 3 June 1 as follows: $3,000, 1941; 
$1,000 from 1943 to 1954 incl. and $2,000 in 1955. 


BEAR i? =. TOWNSHIP SCHOOL DISTRICT (P. O. East End 
Boulevard, R. D. No. 1), Pa.—BOND SALE—The Oitizens National 
Bank of Parsons has purchased as 4s, “ey a price of par, an issue of $8, 
coupon building bo . These columns her with a refunding issue 
of $5,000, were offered on Oct. 12. The has now purchased the 
entire offering ing of $13,000, having previously taken the $5,000 block as 

, at par. 

BELLEVUE SCHOOL*DISTRICT, Pa.—BOND OFFERING—Homer 

, Secretar 




















a y of School Board, will receive bids until 7  T. Dec. 11 
for the ase of $293,500 3% cou pon bonds. enom. 000, exce 
one for $1,500. Interest payable Jan. land July 1. Dueas suhues $9.00 " 
1944: $12,000, 1946; $11,000, 1947; $13,000, 1949 and 1950; $15,000, 1952; 
$14,000, 1953; $16,000, 1955 and 1956; $19,000, 958; $14,000, 1960 
21'000, 1961; $23,000, 1962 and 1963; $24,000, 1964; $25,000, 1965; a 
"500, 1966. Cert. check for $2,500, required. 
BETHLEHEM, Pa.—BOND-OFFERING—Bertram L. Nagle, City Clerk 
will receive sealed bids until 9:30 a. m. on Dec. 18 for the "purchase of 
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$110,000 2% coupon, So as to principal only, street and sewer 
Dec. 15, 1936. De 


improvement bonds. enom, $1,000. Due 
$11,000 on Dec, 15 Rok 1937 to 1946 incl. Any one or more or all of the 
annual instalments are subject to redemption, in whole or in part, at any 
time on and after Dec. 15, 1937, at par and accrued interest to date of re- 
demption. Prin, and d semi-ann. i int. pave able at the City Treasurer's office. 

Axcertified check for 2% of the amount bid must accompany each proposal, 

Bonds will be issued subject to approval of the Pennsylvania Department 
of Internal Affairs. 


» BROWNSVILLE, Pa.—BOND SALE DETAILS—The $30,000 funding 
bonds sold recently to ca Deane & Scribner, Inc. of Pittsburgh, ata 
price of 100. gang — 3359 — bear 3% % interest, dated Oct. 1, 1936 
and due $3,000 o 1 "in the yeasr 1938, 1940, 1942 1944, 1946, 1948 
1950, 1952, 1954 ond 1956. Principal and interest payable at the N ational 
Deposit Bank of Brownsville. 


CANONSBURG, Pa.—BONDS VOTED—A bond issue of $60,000 for 
street repairs, sewers and a shelter house at the city park, was approved by 
the voters at the recent general election. 


COAL TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin), Pa.— 
BOND OFFERING DETAILS—rThe issue of $251,000 coupon or registered 
school bonds mentioned in V. 143, p. 3507—will be sold at pulbic auction 
at 8 p. m. on Dec. 9, according to W. J. Ryan, District Secretary. They 
er be rire to bear interest at one of the fers rates: 3,3%,3%,3% 

4; 434, 434, 4% or 5%. Dated Dec. 1, 1936, Interest payable oD. 

They wil sold subject to approval of the Pennsylvania De aremneans of 
Internal Affairs, and of Saul, Ewing, Remick & Saul of Philadelphia. The 
attorney's legal ‘opinion will be furnished the successful bidder. 


CONSHOHOCKEN, Pa.—BOND OFFERING—Joseph J. Quinn, Bor- 
ough Secretary, will recelved sealed bids until 8 p. m. on Dec. 9 for the 
purchase of $135,000 2, 24. 2% 2% or 3% coupon r ae as to 
— only, sewer BL ated Dec. 15, $1,000. 

ec. 15 as follows: $10,000, 1941; $15, $00,” 4046: $20, 000, i951; 
$25,000, 1956; $30,000 in 1961 and $35,000 in 1966. Bidder to name one 
rate of interest on all of the bonds. Interest payable J. & D. A certified 
check for 2% of the bonds bid for, payable to the order of the Borough 
Treasurer, must accompany each proposal. The bonds will be issued 
x sub amt. favorable legal opinion of Townsend, Ellicott & Munson of 
elphia. 


>» DU BOIS, Pa.—BOND OFFERING—J. C. Weaver, City Clerk, will 
receive bids until 8 p.m. Dec. 15 for the purchase of $50, 000 coupon refund- 
ing and improvement bonds, which are to bear interest at 1%,14%% a % » : 
1% Zo: 5 “Ve. 2% 2%. %, 5% or ae Denom. $1,000. Interest aieathe 
15 a Due a hone ad ol 1937 to 1942; and $10, 000 i in 
1943 : “ft 1044. Cert Saaeke for 2%, required 

The bonds will be sold subject to favorable legal opinion of Townsend, 
Elliott & Munson of Philadelphia. 


EVANS CITY SCHOOL DISTRICT, Pa.—BONDS VOTED—On Nov.3 
=e. ee < nM a district approved a proposal to issue $60,000 high school 
ng 


TRAFFORD, Pa.—BOND OFFERING—W. B. Meager, Borough 
Secretary, will receive bids until 10 a. m. Dec. 19 at Sone office of A. CO. 
Scales, Solicitor, Yooperey S for the purchase of $20,000 bonds, which are 
to bear interest at no more than 44%. roy payable April 1 and Oct. 1. 
Due $1,000 in 1939, 1940 and 1941; $2,000 in 2; $3,000 in 1943, 1944, 
1945, 1946 and 1947. Cert. check for $500, aa. ired. 


» HOMESTEAD, Pa.—BOND SALE—The $153,000 bonds, including 
$93. 000 refunding and $60 200 Laine: offered on Nov. 30—V. 143, p. 

3359—were awarded to S. am & Co. of Pittsburgh, as 2 igs 
at a price of 100.26, a 5. of about t2 475%. Dated Dec. 1, 1936, an 
due 1 as follows: $5,000 from 1937 to 1954, incl.; $8,000 in 1955 and 
$5,000 from 1956 to 1966, incl. 


BLYTHE TOWNSHIP SCHOOL DISTRICT (P. > Cae), Pa.— 
BOND OFPERING—Joseph Devlin, District Secretar ll receive oot, 
bids until 5 p. m. on Dec. 15 for the purchase of $80, d00 p28 Ss 3% 

3% or 4% coupon, registerable as to principal only, funding bo 45348 
Dec. 15, 1936. Denom. $1,000. Due Dec. 15 as follows: $10, 000 in 1949 
and $5, 000 from 1950 to 1963 incl. Optional on or after Dec. 15, 1950. 
Bidder to name one rate of interest on all of the bonds. Interest payable 

15. <A certified check for 2% of the bonds bid for, payable to the 
order of the District Treasurer, must accompany each proposal, 

(This report of the offering supersedes that given in a previous issue.) 


MANCHESTER SCHOOL DISTRICT, Pa.—BOND OFFERING— 
W.H. Everhart, District Secretary, will receive bids until 7:30 p. m. ee 
18 for the purchase of $7,500 3% % coupon, registerable | to princi 
bonds. Denom. $300. Interest payable Jan. 1 and July 1 ue 
yearly on Jan. 1 from 1940 to 1964, "incl. Certified check for 1 % ‘ an mn 


MUHLENBERG SCHOOL DISTRICT, Pa.—BOND SALE—Halsey, 
Stuart & Co., Inc. of New York were awarded on Nov. 30 an issue of 
$246,000 school bonds as 2 Ys, at a price of 100.175. 


NEW CASTLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
John B. Bechtol, District Secretary, will receive sealed bids until 7:30 p. m. 
on Dec. 16 for the purchase of $30, 000 series E of 1937, coupon or registered 
refunding bonds. Bidder will ne required t o make separate offers on each 
of the ihowtne interest rates: 3,34, 31. 3%, and 4%. Bonds will be 
dated Jan. 1, 1937. Denom., 3b 000. Due $5,000 on Jan. 1 from 1949 to 
1954, incl. A certified check for $400, payable to the order of the District 
Treasurer, Must accompany each proposal. Bonds will be issued subject 
re approval of proceedings by the Pennsylvania Department of Internal 

airs. 


NORTH CHARLEROI SCHOOL DISTRICT, Pa.—BONDS VOTED 
—On Nov. 3 a bond issue of $64,000 for construction of a school building 
Was approved by the voters. 

NORTH VERSAILLES TOWNSHIP, ABeqgneny County, Pa.— 
BOND OFFERING—Michael Kenderes, Secretary of Board of Township 
Commissioners, will receive bids until 7:30 p. m. Dec. 19 for the purchase 
of $25,000 coupon bonds. Bidders are to name rate ofinterest, ina multiple 
of %%, but not to exceed 4%. Denom. $1,000. Dated Jan. 2, 1937. 
Interest payable Jan. 2 and July 2. Due Jan. 2 as follows: $1,000, 1938 to 
1942; SS: 000 in 1944, 1946, 1948 and 1950. Certified check for $1,000, 
required 

PENNSYLVANIA (State of)—LOCAL BOND ISSUES APPROVED— 
The following is the latest public record of bond issues which have been 
approved by the Department of Internal Affairs, Bureau of Municipal 
Affairs. The information includes the name of the municipality, amount 
and purpose of issue and date approved. 

Amount Place and Purpose— 
$250,000 Harrisburg, City of, Dauphin County—Replacing paving 
incident to removal of street railway tracks; purchase 
and installation of traffic safety devices; purchase and 
peer ey of call and fire alarm boxes; purchase of fire 
paratus; building a fire house... ~~ coc ce eect 
110,000 Voumtain Hill Borough School District, Lehigh County— 
Purchase or acquire sites or grounds for nigh school 
building; erect, equip and furnish same_........... - No 

17,000 Horsham Township, men yest 4 County—Erect and 

furnish a town house; pa ying cost of county-aid roads... Nov. 17 

75,000 Turtle Creek Borough School istrict, Allegheny County 

—Pay operating Cxpenses... ~~. cc eccccccccccccccs Nov. 17 
13 ,000 Bear Creek Townshi Beheol District, Luzerne County— 
Refund bonded indebtedness, $5, 000; urchase material 
and cost of work for completing scnool et on Nov. 18 
300,000 The Directors of the Poor of Coal Township, North- 
umberland County—Fund floating indebtedness, 
$252,000; construct and equip hospital; alter and im- 
prove real TG A RB AR RANGES AGE | RG rf IO Nov. 18 
14,000 Mechanicsburg Borough, Cumberland County—Fund 
floating indebtedness, $11, 000; refundin beamed in- 
debtedness, $2,000; street improvements, $1.00 ee Nov. 19 
20,000 Ligonier Borough, Westmoreland ee anes 
a municipal building, equipping and furnishing same...-Nov. 20 
125,000 Lower Merion Township Sch District, Montgomery 
County—Purchase or a ae sites for school bu ldings; 
erect, enlarge, equip and furnish any school building or 
buildings, and (or) to repair or rebuild any new or old 


Date 


Nov. 16 


algal et RAE A RRM ET lg i AB: > BAR OKO} Nov. 20 
25,000 South Fayette Township, Allegheny County—Construc- 
See Ge Ween EE. bP woe keskecucccenck alae Nov. 20 
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LOCAL ISSUES APPROVED—The Department of Internal Affairs 
Bureau of Municipal Affairs, has ap ae the following issues of bonds. 
Details include name of the municipa ity, amount and purpose of issue and 
date approved: 


Date 
Municipality and Purpose— Approved Amount 
Hatfield Borough, Montgomery oenty eaee 
electrical generat equipment for said Boro .. Nov.23 $16,000 
McKeesport, City of, Allegheny lnk 
curbing, paving, sewering and replacing water lines Nov. 23 400 ,000 
Buckingham Township School District, Bucks County 
an addition to. indebtedness , $7 ,000; constructing 
oat ion to grade and high school building, 
EO EE EG Nov. 24 28,000 


mA a SCHOOL DISTRICT, Pa.—OBTAINS PWA 
GRANT OF $1,270,800—The Public Works "Administration announces 
Presidential approval of a grant of $1,270,800 to the District toward the 
cost of constructing two new schools involving an estimated outlay of 
$2,824,000. The difference will be supplied by the district from other 
sources. 


READING SCHOOL DISTRICT, Pa.—BOND OFFERING—Oscar B, 
Heim, Secretary of the Board of Directors, will receive sealed bids until 
8 p. m. on Dec. 14 for the purchase of $100, 000 coupon, registerable as to 
principal only, im rove bonds. Bidder to name pone of the following 
rates of interest: 1,14%,1%,1%, 2, 12 24 5 OF 274 7. Dated Dec. 15, 1936. 
Denom, $1,000. Due $200, 000 on Dec. 15 from 1937 to 1941, incl. Prin- 
cipal and interest (J. & D.) payable at the District Treasurer's < s office. A 
certified check for 2% of the amount bid for must accompa Deny ence S roposal. 
The approving opinion of Townsend, Elliott & Munson of Philadelphia will 
be furnished the successful bidder. 


RICHLAND SCHOOL DISTRICT, Pa.—BOND SALE—The $13,500 
coupon building bonds offered on Nov. '24—V. 143, p. 3193——were awarded 
to the Palmyra Bank & Trust Co. of ere. as 2 4 8, at par plusa “eX 
of $184.34, equal to 101.36, a basis ofa t 2.60%. Dated Nov. 1, 1936, 
and due Noy. 1 as follows: $3,000, 1941; 35. 000 in 1946 and $5,500 i 1951. 


SCHUYLKILL HAVEN SCHOOL ed dg IE. Bg me ey SALE— 
The $45,000 3% oon on school bonds offered on . 27—V. 143 3, B. gOS7 
—were award alsey, Stuart & Co. of Philadelphia at 106.6788 
basis of about 2.58%. Brown, Harriman & Co. of Philadelphia bid 103 60. 
Dated Dec. 1,1936. Due Dec. 1 as follows: $5,000in 1941, 1946, and 1951; 
$10,000 in 1956, and $20, 000 in 1966. 


SHARPSBURG, Pa.—BOND SALE—The $100, sg coupon bonds 
offered on Nov. 30—V. 143, p. 3359—were awarded to R. W. Pressprich & 
Co. of Philadelphia, as 2s, at par, plus a premium of $1,303, equal to 
101. , a basis of ‘about 2 2.09%. Halsey, Stuart & Co, of Phil elphia 
offered a premium of $1.139 for 2%s. Dated Oct. 1, 1936. Due Oct. 1 as 
follows: $5. 000 from 1937 to 1946; and $10,000 from 1947 to 1951. 


PHILIPPINE ISLAND 


PHILIPPINE ISLANDS (Government wegen Lad ea CONDI- 
TION REPORTED IMPROVED—Official data received by C. J. Devine 
& Co., Inc., New York, show continued improvement in Philippine Govern- 
ment finances. 

As of Dec. 31, 1935, the accumulated current 30 ee us of the we 7 
Government was ,639, as against $37,589 on Dec. 

For the year ended Dec. 31 ee he revenues of the Philippine Government 
exceeded expenditures by $3,453 000, increasing the accumulated current 

lus by an equal amount. Taotricial advices indicate that for the year 
ndee Dec. 31, 1936, Philippine revenues will again exceed expenditures. 

As of Oct. 13, 1936, total Philippine Government deposits in the United 
States were $91, 116 929, as >: nst $74,575,698 on Dec. 31, 1934, and 
substantially exceeded the net hilippine ‘funded debt, Insular, Provincial 
and municipal, of $45,570,000 on June 30, 6. $83,070 Government 
deposits in the United States Treasury BB oe to $8 620 on Oct. 13, 
1936, as contrasted with $65,438 803 on Dec. 31, 

Proceeds from excise taxes levied and collected an 94 ‘United States on 
Philippine coconut oil under the 1934 Federal Revenue Act amounted to 
woe 46,178 on Oct. 31, 1936, as contrasted with $16,013,673 on June 30, 
935. Proceeds from this tax in recent months have accrued at the rate 
uf approximately $1,500,000 a month. This balance is not included in the 
accumulated surplus or cash balances shown above. 
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RALEIGH, N. C. 


SOUTH CAROLINA 


DORCHESTER COUNTY (P. O. Dorchester), S. C.—BOND SALE 
—It is stated by the Secretary of the County Board ‘of Directors that a 
66,000 issue of posptel bonds was Rerchases ased by McAlister, Smith & Pate 
of Greenville and E. ra ane, of Charleston, jointly, as 4s, at a price of 
101.11, a basis of AEF. 3.9 Dated Aug. 1, 1 36. Due as follows: 
$1, 000, 1937 to 1943; ae ,000, “4944 to 1955: $3 000, 1956 to 1964, and 
$4, 000 in 1965 and 1 


KINGS MOUNTAIN TOWNSHIP (P. O. York), S. C.—BOND CALL 

—It is stated by W . Thomasson, County Treasurer of York County, 
that all township road improvement bonds, dated July 1, 1919, are bein 
called for redemption on or after Jan. 1937, on which date interest sh 
cease. Bonds are optional any time RS. July 1, 1929. 
It is stated that although the bonds are payable at the Importers & 
Traders Bank, of New York, holders of these bonds should present them 
for payment at the Chase National Bank, New York, or at the County 
Treasurer’s office in York, on or after date ‘called. 


SOUTH DAKOTA 


CARTHAGE SCHOOL DISTRICT (P. O. Carthage) S. Dak.—BOND 
SALE DETAILS—lIt is stated by the District Clerk that the $10,000 4% 
semi-annual gymnasium-auditorium bonds purchased by the C. W. Britton 
Co., Inc., of Sioux City, as noted here weed + na 143, p. 3508—were sold 
at par and mature $500 from 1937 to 1956 incl. 


FLANDREAU, S. Dak.—BOND OFFERING—Mary Snuggerud, City 
Treasurer, will receive bids until Dec. 14 for the purchase at not less than 
par of $5,000 4% hospital equipment bonds. Denom. $100. Dated Dec. 1, 
1936. Interest payable annually. Due Dec. 1, 1946. 


KENNEBEC, S. Dak.—BONDS SOLD—It is now reported by the 
Town Clerk that the $12,000 refunding bonds offered unsuccessfully on 
July 6, as noted here at that time, have since been sold to the Northwestern 
National Bank & Trust Co, of Minneapolis, as 4%s. Denom. $500. Due 
as —% he ata on Nov. 1, 1938, and on May and Nov. 1 from 1939 to 

ay 


LEAD, S. Dak.—BOND OFFERING—E. ©. Thorpe, City Treasurer, 
will receive bids until 10 a. m., Dec. 31 for the purc ase of $40,000 4% 
coupon, registerable ry to principal, municipal building bonds. Denom. 
$1,000. Dated Jan. 2, 193 Principal and semi-annual interest (Jan. 2 
and July 2) payable = the City Treasurer's office. Due $5,000 yearly on 
Jan. 2 from 1939 to 1946, incl. Purchaser is to pay 10% of purchase price 
at time of award, and balance upon delivery of bonds. 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND TENDERS INVITED—It is stated 
that T. R. Preston, ‘Chairman of the Sinking Fund Commissioners, will 
receive sealed tenders of any issues of the city, until 10 a. m. on Dec. 12. 
It is reported that the Sinking Fund Commissioners have available for the 





purchase of said bonds the sum of $100,000. 
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CHATTANOOGA, a ry fae SALE—The two issues of 4% semi- 
annual bonds 20,000, offered for sale on 1—V. 143 
p. + ey ea he to he wg Fenn & Co. of New York, 
M. Bass & Co. of ~ A paying a premium of $6,703.20, equal to 
105.58, a basis of about 3.2 36%. he issues are diviaed as follows: 


$80,000 local smpeovement bonds. Due $4,000 from Dec. 1, 1937 to 


1956 in 
40,000 local improvement bonds. Due $2,000 from Dec. 1, 1937 to 
inclusive. 


r ROLLIERVELLE, Tenn.—BOND OFFERING—Sealed bids will be re- 
ceived until 2.30 >. m . on Dec. 9, by Ww. W. Hutton, City Reg.ster, for the 
oto “3 a ; 000 issue of cout 1 sanitary sewer construction gas: 

Due on Dec. 1 as follows: $ — 








1, 19 6 
Ne 967. Bidders are to name the abe 
int. Prin. and int. (J. & D.) = at the Chemical Bank & [rust Co. 
in New York. ENC t can be made for the deposit of se 
commissions, brokerage fees or private sale. These bonds are stated to 
full faith and credit Obligations of the city. 


HAMILTON COUNTY (P. O. Chattanoo Tenn.—BOND SALE— 
The $73,000 issue of public works cas ge school, first series, coupon 
bonds offered for sale on Nov. 30—V. 3 p. 3193—was awarded to C. H. 
Little & Co. of Jackson, as 3s, bay prenstems of $185.00, equal to 
100.25, a basis of about 2.97%. . 1936. ue from Jan. 1, 
1939 to 1956 inclusive. 


TENNESSEE, State of—EXCHANGE OFFER ON HIGHWAY NOTES 
—In view , the fact that approximately 58 r, of its outstanding obliga- 
tions for highway purposes mature in $39, the State of [Tennessee 

ding a portion of such obligations on a yield basis, which, 
allowing for the current market on the respective o a ‘will be 
- or J fair and equitable to the oy! ve Ay Re exchange. In ex- 
change for ay 4\%% notes due Jan. a Geawer 4% % notes due 
offering 139. sg and gh youn of 3349 duo Pe. + petunding bonds daved 

amour oO wa n 

Dec. 1. 1936, and due Sept. 1. 1955, fhe 4 
Tennessee has limited the amount of exchanges to $5,000,000 
prior t Dec. 31, asewe subject to withdrawal or termination without notice 


to that da 
he banicing oon p, acting as refunding ag through which the ex- 
eeame Ta effected consiste of the Chase SS Walional Bank, Chemical 
Bank & Trust Co., Harr.s ” Trust & Sav.ngs Bank, the Amer.can National 
Bank, Nashville; the Northern Trust Co., Chicago; ‘Umon Planters Nat,onal 
Bank & Trust Memph.s; Hamilton National Bank, Chattanooga 
and eo: ikane the : First National Bank of Memphis; Equitable Securities 
Corp.; Robinson, Webster & Gi —y Nashville; Cumberland Securities 
Corp., N Nashville; Gray, Shillinglaw & Co., Nashville; Commerce Union 
B ville; Third National B Nashville; Nashville Trust Co.; 
the Fa tg Ms Af Co., Atlanta; Jack M. Bass & Co., Inc., Nashville; 
J. W. Jakes & Co., Inc., ashville; fhomas H. Temple & Co., inc. -, Nash- 
ville; W. N. Estes & Co., Inc., Nashville; Nunn, wab & Co., Nashville; 
Nashville Securities Co.; "CO. H. Little & 'Co., Jackson; and Park National 
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» Knoxville. 

The 3 % highwa refunding bonds constitute, in the opinion of counsel, 
general o —- .of the State and the full faith and credit of the State 
are pledged for their payment. As additional cians for the payment of 
these bonds there is appropriated and set aside for that purpose such propor- 
tion of any tax, other than ad valorem, as was pl for payment of the 
bonds to refunded, including the proceeds from ch cents of the gasoline 
(and ior} motor fuel) tax. The eotene which is neem ny fo oy be for the 
payment of all such obligations is ample, on the experience, 


wl peevess for their payment prior to the maturity date of the these refunding 


from all present Federal ge taxes and tax 
exempt in the State of Tennessee, and according to the bankers, legal 
investment for sa banks in New York, im Be 
Tennessee and certain other States. 


» WAVERLY, tenn. SOND OFFERING—Sealed bids will be een 
until Ax m. on Dec. 14, by J. F. Porch, City Recorder, for the purchase 
of a - 000 issue of 4% land purchase bonds .Denom. $1,000. Dated 
Nov. 1, 1936. Nov. 1 as follows: $1,000, 1937 to 1939: es 


The bonds are exem 
mansuiesrne 


Due on 
1940 to 1959, and $1,000 in 1960 and 1961. Prin. and int. (M. 
peyote at the city hall in Waverly or at the office of the city’s fiscal “Sew 
New York. Thea spore: opinion of Caldwell & arene. “. Ww 
York, will be furnish No bids at less than par will be considered. 
forms upon which bids may be made will be furnished by the City eee 
upon ae or bids may be made in the usual form under the terms of the 
notice sale. The bonds will be delivered in Bp fe or at the city’s 
fiscal agency in New York. They are stated to be general credit obligations 
of the city and are also said to be exempt from taxation in Tennessee. A 
certified check for 2% of the face value of the bonds bid for, is required. 


TEXAS 


BRENHAM, Texas—PWA GRANT APPROVED—Approval of the 
Public Works Administration has been given to a grant of $140, wed for the 
construction of a municipal electric light and power plant, acco 
news reports. It is said that the total cost of the plant be about $310,600. 
of which sum $170,000 will be provided by a bond issue. 


CORPUS CHRISTI, Texas—BOND ELECTION POSTPONED—It is 
now reported that the election » Brevecuany scheduled for Nov. 28, to vote 
on the issuance of the $3,850, in bonds, as noted in these columns re- 
—w —V. 143, p- 3359—has soem pees ned to Dec. 19. The bonds 

ivided as follows: $3 ,200 ,000 pony and $650,000 water system 
omeevennans. 


EL PASO, Texas—BOND CALL—W. R. Collins, City Clerk, states that 
the following 4 xa 7% bonds are being called ~ redemption at the Chemical 
ao & Trust » New York City, on Jan. 1, 1937, on which date interest 
shall cease: 


$100,000 septic tank bonds, numbered 1 to 100. 
75,000 drainage system bonds, numbered 1 to 75. 
40,000 sewer extension, series ‘No. 7 bonds, numbered 1 to 40. 
40,000 wry and alley ‘improvement and grading, series No. 3, numbered 


40. 
Denom. $11 000. Dated Jan. 1, 1917. Due in 40 years, redeemable after 
20. years on any interest payment date. 


LOOP COMMON SCHOOL DISTRICT No. 14 (P. O. Seminole) 
Tex.—BOND CALL—It is stated ys all outstanding 6% school bonds 
numbered one to 18, aggregating $9,000, of an issue dated May 15, 1928, 
were called for payment on Nov. 15, on which date interest ceased. Denom. 
weer Due in 40 years, redeemable any time after 5 years. Payable at the 

ort Worth National Bank, Fort Worth. 


MARSHALL, Tex.—BOND ELECTION—It is stated by H. J. Graeser, 
City Manager, that an election will be held on Dec. 15 to vote on the issu- 
ance of $160, 000 in 3%% water supply bonds. 


PLAINVIEW, Texas—LITIGATION TERMINATED ON PWA 
ALLOTMENT—The following is the text of a dispatch from Plainview to 
the New York “Journal of Commerce’ of Nov. 30, supplementing the 
previous report given in these columns on the action—V. 143, p. 3509: 

“Settlement has been made out of court between the Texas Utilities Co. 
and the City of Plainview, involving the a ood O0t of the city for a Public 
Works Adrainietretion loan and grant of $423,000 for construction of a 
municipal ena light and power plant. 

**Under terms of the agreement the city withdraws its application for the 
loan and grant and dismisses the penalty suit now on appeal against the 
—— ga Co. for alleged failure to file financial reports as required by 

exas law 

“The utilities company agrees to cease opposition to an application for 
a $100,000 PWA loan and grant with which the city would construct a 
— plant, and to pay fees to engineers and attorneys for which the city 

be liable. Schedules of reduced rates for light and power by the Texas 
Uti ities Co. were included in the agreement.’ 


POLK COUNTY (P. O. Livingston), Tex.—BOND CALL—lIt is stated 
by the County Attorney that Jesse Tullos, County Treasurer, is calling for 
redemption at the First National Bank of Livingston, on Dec. 10, on which 
date interest shall cease, a total of $114,000 in 5% % semi-ann. road and 
bridge bonds. Denom. $1, 000. Dated Aug. 15, 1929. Due in 40 years, 
optional in five years. 


RUSK COUNTY (P. Henderson), Tex.—BOND ELECTION—It 
is stated by W. E. RE County Judge, that an election will be held 


Chronicle 


3677 


oa Des. 19 in order to vote on the issuance of $2,500,000 in not to exceed 
4% road improvement bonds. Due in 7 years. 


SAN ANTONIO, Texas—BOND OFFERING DETAILS—In connection 
with the offering scheduled for Dec. 17, of the various issues of bonds 
aperege ng ee ,000, notice of which was given in these columns recently— 
aoe »P a al t is stated by James Simpson, City Clerk, that the bonds 

ure as 
$100,000 0 fire station bonds. Due $5,000 from Jan. 1, 1938 to 1957 incl. 
,000 police fo one fre station bonds. Due $3,000 from Jan. 1, 1938 


to 1957 
12,000 health building bonds. Due $1,000 from Jan. 1, 1938 to 1949 incl. 


30,000 a nds. Due on ~~. 1 as follows: $1, 000" 1938 to 1947, and 
$2,000, 1948 to 1957, all incl. 

30,000 bri ‘ponds. Due on Jan. 1, as follows: $1,000, 1938 to 1947, 
and $2,000, 1948 to 1057. all incl. 


45,000 mes improvement Due on ne 1 as follows: $2,000, 1938 
to 1952, and $3,000, 1953 to 1957, incl. 
48,000 sewer construction bonds. Due on 4 1 as follows: $2,000, 1938 
to 1949, ,000, 1950 to 1957, all incl. 
The entire issue of $32 ,000 matures on Jan. 1 as follows: $15,000, 1938 to 
1947; $17,000, 1948 to 1952, and $18,000, 1953 to 1957. 


SAN ANGELO, Tex.—BOND CALL—E. F. Riedel, City Treasurer, 
re that a total of $150,000 6% screet improvement, Series 3 bonds are 
called for redemption at the Chase National Bank in New York on 


a. 2, 1937, on which date interest shall cease. Dated Jan. 2, 1922. 
30 years, redeemable any time after 15 years. 
sciedieanaa 


Tex.—CORRECTION—In connection with the report 
given in these columns, that the Brown-Crummer Investment Co. of Dallas 
was og: They, of $183,000 in 5% bonds for outstan 6% bonds— 
V. 143, p. 3 it is reported that t e said firm is exch em with 
the holders of the old bonds. 


SPUR, Tex.—BOND SALE—The $15 900 jasue © F ig® % semi-ann. 


water system bonds offered for sale on 143 2893—was 
averd to the Ballard, Hassett Co. of Des Soli 16s, fe - to the City 
anager. 


TEXAS, State on, IN DEFICIT REPORTED—Pointing 
out ina report to Governor James V. Allred that the State general revenue 
has reached a deficit of $19, 313 ,349, the highest ever known, State 
Treasurer Lockhart states that ‘‘the condition of the fund is growing steadily 
worse.’" The large deficit is due in part to the necessity of providing a 
sinking fund for Texas ef bonds, the amount to be set up this fiscal year 
vas $2,731,000; also to the appropriation of $3,000, to the Texas 
entennial, and other large appropriations, it was explained. The deficit 
= the Confederate Pension Fund as of Nov. 20, the date of the report, 
was 


ee Lene PARK (P. O. ye Tex.—BOND hl ay oy 
Sealed b - will be received until D . Jones, 
r bonds. 
Dated tg 15: 


$3, 1 
_— to 1947; 1949 to Pas $4, ‘000; 1953 to 1955, and 
and 1961. Prin. an int. pay: able at at the First National Bank, 
The approving ciation of Dallas, will be furnished. The 
expense of other opinions must ‘so ‘boone at the purchaser. These bonds 
were approved by the voters at an election held on Nov. 21. A certified 
check for 2% must be furnished by the purchaser. 





OFFERINGS WANTED 


UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: BL K-372 


UTAH 


SOUTH JORDAN, Utah—PWA ALLOTMENT APPROVED—The 
Public Works Administration is reported to have approved a loan of $10,500 
and a grant of $8,590 for water works acquisition and improvement. 


VIRGINIA 


ARLINGTON COUNTY (P. O. Arlington), Va.—BOND OFFERING 
—Sealed bids will be received until 2 p. m. on eC. 15, 

Superintendent of Public Schools, for the purchase of a $208, S ue 
school bonds. Interest rate is not to exceed 6%, payable J. & 
be state in multiples of 4% of 1%. ioe $1, Dated Dec of 
Due on Dec. 1 as follows: $8, $12, 000, 1941 to 1944; $13, 000, 
1945 to 1952, and $12,000, 1953 to 1956- allinel. Prin. and int. ayable in 
lawful money of the United States at the County Treasurer's office, or at 
the Chase National Bank in New York, at the option of the holder. The 
approving opinion of Thomson, W ood & Hoffman, New York City, will be 
furnished to the purchaser. A certified check for 2% of the bonds bid for, 
payable to the order of the County Treasurer, is required. 


FRONT ROYAL, Va.—BONDS AWARDED—It is stated by L. B. 
Dutrow, Town Manager, that the $100, oS 4% semi-annual water works 
refunding bonds offered for sale on Nov. the ware of which was de- 
ferred until Nov. 25, as noted here—V. $33 ) was sold on that 
date to the highest bidder, Frederick E. Nolting, Inc., of Richmond of 
their tender of 109.178, a basis of about 3.52%. Dated Dec. 1, 1936. 
Due on Dec. 1, 1966. 


ROANOKE, Va.—BOND ELECTION POSTPONED—It is now reported 
that the election originally scheduled for Dec. 26 to vote on the issuance of 
$48, képurchase bonds, as noted in these columns recently—V. 
43, D. 0 360 h has been changed to Jan. 9. 





Phone Wasatch 3221 











NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 














SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 
WASHINGTON 


ISSAQUAH, Wash.—BOND SALE CONTEMPLATED—It is stated 
by Minnie W. Schom Town Clerk, ag me sale of $42,500 water 
system bonds cungaeed by the voters on Oct. has been tentatively fixed 


for Jan. 3. Interest rate is not to exceed 5%. payable J. 3 J. Denom, 
$500. Due on June 1 as follows: $2,000. 193 to 1947; $33,000 1948 to 
1954, and $3,500 in 1955; optional in five years. aR of and interest 


payable locally. Legal opinion by Shorett, *Ghorett & Taylor, of Seattle, 


SEATTLE, Wash.—BOND CALL—H. L. Collier, City Treasurer, 
reported to be calling for payment from Nov. 29 to Dec. , various Ioca 
iapepennens district bonds. 


vANnA COUNTY (P. O. Yakima), Wash.—BOND OFFERING— 
Sealed bids will be received until 1 p. m. on Jan. 2, by C. D. Stephens 
County y ed, for the purchase of a $12,000 issue of Harrah ool 
District coupon bonds. Interest rate is not to exceed 6%, payable J. & J. 
Denom. $500. Dated Jan. 1, 1937. Due in 22 years. Prin. and int. 
payable at the office of the County Treasurer. A certified check for $600 
must accompany the bid. 
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WILLAPA VALLEY WATER DISTRICT (P. O. Raymond), Wash.— 
BOND SALE—An issue of $19,000 4% bonds been sold by the district 
to the State of Washington. 


WEST VIRGINIA 


CHARLESTON, W. ok an ee ELECTION—An electio® will be held 
on Dec. 29, to r +" in ny A oS eH the voters pass on the 
proposed issuance of $550, in bridge bo 


CLINTONVI -— Wis.—BONDS TO BE ISSUED—In connection 
with the report en in these columns recently, that the City Council 
ey «| offer for > aale a $50,000 issue of se powege disposal plant bonds 
—V. 143 3360—we are informed by I. J. Ti =~ 5 Oity Clerk that 
they will howe to advertise for bids on this work before they can offer bonds 
for sale. Probably about Dec. 15 the city will paoy how much the plant 


will cost and how many bonds will have to be off 


WISCONSIN 


Bg ge (P. O. Madison), ia NOTE SALE—The #300 .C — 


notes offered on Dec. 3—-V. 143, p. 3510— 
ated 6 “the > ‘Milwaukee Co. of ey at a premium of $1 ‘072. 


equal to 100. 357, a basis of about qe he Marine P National Exchange 
Bank of Milwaukee was second high, offering a premium of $1,071. Dated 
Dec. 1, 1936. Due Aug. 2, 1937. 


BARRON COUNTY (P. O. Barron), Le sprays od DS AUTHORIZED— 
The sonanee of $120, 000 road impt. bonds has been authorized by the 


County Su 


BARRON JOINT SCHOOL DISTRICT NO. 1 (P. O. Barron), Wis. 
—BONDS VOTED—At an election held on Nov. 24 the oo gave their 
approval to a proposal to issue $50,000 school building bo 


» DE PERE, ee, AUTHORIZED—A resolution authorizi 
the issuance of $200,000 sewage disposal system bonds has been paened 
by the City Council. 


DOUGLAS COUNTY (P. O. Superior Wis.—BOND OFFERING— 
Sealed bids will be received until 2 p. . 23, by A. R. Cole, County 
Olerk, for the purchase of an issue of § $150, 000 4% semi-ann. relief bonds. 


- ap hn gh Se held (P. . O. Merrill). Wis.—BONDS AUTHORIZED— 
The eg ss ave passed a resolution authorizing the issuance 
of $5 0.000 hie highway impt. bonds. 


MERRILL, Wis.—BOND OFFERING POSTPONED—It is now reported 
by Otto A. Jahnke, City Clerk, that the sale of the $75,000 on 

— previously scheduled for Dec. 1, as noted here—V . 143, p. 3194— 

postponed to Dec. 15. Interest rate to be named by ine’ bidder. 


Dated J Jan. 1, 1937. sm 
WYOMING 


POWELL, Wyo.—BOND CALL—We are informed that all oumonsins 
bonds of a 5 ~ sewer bond issue, dated July 1, 1926, are being call ed for 
yment on Jan. 1, 1937, interest to cease on that date, at the office of the 
Btock tock Growers National Bank, Cheyenne. Due on July 1, 1946, optional 
on July 1, 1936. Bonds and interest coupons due on Jan. 1 should be 
presented for payment. 


Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


ALBERTA (Province of)—BONDHOLDERS CAUTIONED AGAINST 
CASHING COUPONS AT REDUCED RATES—Holders of Alberta bonds 
should refrain from cashing coupons at a rate lower than their face value 
80 one as the co question of the Province’s policy with respect to the 
funded debt is under consideration by the Province. This is the recom- 
mendation of the Alberta bondholders’ committee, who are advised that 
acceptance of partial Payment by bondholders involves acceptance of 
full discharge of the Province’'s obligation on the coupon cashed and also 
acceptance of the lowered interest rate on all future coupons. 

It is the understanding of the committee that, generally s , the 
holders of Alberta coupons are not present them for payment. §S 

vice has been given to holders of Alberta bonds in Great Britain by the 

rotective co ttee established there when the order-in-council authoriz- 
the first default was passed. 


BRITISH COLUMBIA (Province of)—ADOPTS MUNICIPAL RE- 
FUNDING LEGISLATION—Debt refunding legislation and amendments to 
effect a more general application on the Provincial Marketing Act was the 
chief business dis of at the special session oS the British Columbia 
ae yh which adjourned about two weeks ag 

efore the House meets again in January, emia’ lities, including Van- 
couver, will exercise the right to refund their debts providing 51%-in- 
value holders of outstanding debentures are in agreement. 

The municipalities were given the right to issue refunding debentures 
on passage of a by-law for which elector-consent is not necessary. Approval 
of the inspector of municipalities, however, must be obtained. 


CANADA, Dominion of—BOND OFFERINGS UP $164,000,000 FOR 
ELEVEN MONTHS—Total offerings of Canadian bonds in the first eleven 
months of 1936 amountea to $751,047.395 compared with $586,385 go 
in the same period of last year—an ‘increase of $164,661 ,995, according to 
The Dominion Securities Corp. November offerin owever, amountin 
to $11,491,130, were lower amb in November, 193 when the Dominion o 
Canada sold an issue of $75,000,000. Divided according to the various 
oenes of borrowers, Canadian financing for the eleven months compares as 

ollows: 




















1936 
(a) $282 ,335,000 
ye | ,874,000 


19 
(a)$34¢ 000 
12¢ 

3,519,471 33 
116,175, ¢ 
133,000,000 
107,143,924 


$751,047 ,395 
oT including Dominion of Canada Treasury Bills of less than one 





26,638,600 
$586 385,400 








40,000,000 as compared with $258,300,000 in 


Governmental financing this year is considerably below that of 1935. 
On the other hand, there have been substantial gains in financing of public 
utilities, railways and industrial corporations. 


EXETER, Ont.—OTHER BIDS—The $34,000 4% 30-year serial and 
$10.00 a of A 16-year serial bonds awarded on Nov” 16 to the Midland 
op: of London, Ont., at a ay- of 105, a cost basis of about 

" 0% —V- 4s 


hese amounted to $4 
e same period of 1935. 


D. 3360—were also bid for as follows: 


J. L. Graham & Co. and Isard, Robertson & Co 
ey go Petrie & Co 
Co 
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BUCKINGHAM, Que.—BOND OFFERING—H. . Gorman, Secretary- 
receive sealed bids until 5 p. m. on Dec, 14 for the tar 
of $50,000 bonds to bear 3 interest until Nov. 1, 1946, and 
that year to 1956 incl. Da Nov. 1, 1936. 


tne CADIEUX (P. O. Montreal), Que.— BOND OFFERING— 
X. Nixon be received 


Sealed ds addressed to F. X , will 
urchase 0 f $43, 4% improvement bonds, 


on Dec. 4 for the 
due tid pm. on Sept. 1 from 1937 to 1962 inclusive 


| LAVAL SUR LE LAC i’ O- Oo. Fy: Saher Que.— BOND OFFERING— 
Sealed bids addressed to , Secretary- will be received 
until Dec. 7 for the parclase of oa : tewue of $46,000 improvement bonds. 


a ted a a WEST, Que.—BOND OFFERIN G—Sealed bids addresse 
. Fraser, Secretary. will _ 


to Charles I received un til 5 p. m 
urchase 0 $210,000 3% % im ement bonds, dated 
Nov. 1, 1936, and due serially on Nov. 1 from 1 


to 1956 inclusive. 
NOVA SCOTIA $360,000 of)—PREMIER EXPECTS $360,000 
DEFICI rey a 


60,000 in the Nova Scotia budget for 1936 was 
by Macdonald ata public mesens this week. 

he Premer mere be ¢ FTA to balance the budget in 1937. 
y has been practised, the finances have been ~~ ay and or 
efforts are yA A results,” said the Premier, cla iming the present Ad- 
ministration was faced with a deficit of $1, 600, 000 when it took office. 


ONTARIO (Province of)—VOIDING OF POWER CONTRACT. 
DECLARED ILLEGAL—A majority ent of the Ontario A 

Court on. Nov. 19 + sections of On o's Neg Commission Act of 
1935 to be ultra vires the Legislature, in allo ana by the Ottawa 


ppeal 
Valley Power Co., rtd. whose contracts with the Ontario Hydro-Electric 
Commission were canceled under the legislation. 
By a 3-2 oa. the Court decided the anes oa a right to 
against the Power on an actio ecleration that 
a, owees the company and Sheen ware were valid, binding and 
The appeal, against a ju ent oo yh a oe Justice Hugh E. Rose in Ontario 
High Court, was Ss alowed wit ef Justice Rose the action 
on the grounds that a nae te in tne ha. Commission Act granted the 
Commission immunity from suit. Today’s majority judgment held the 
clause did not provide immunity 
Constituting a majority of the Court, Justices C. A. Masten, R. G. 
Fisher and W. E. Middleton gave ju ents in favor of the Ottawa Valley 
Fo: he. Joseph Singer of Toronto, a bondholder, who entered action last 
“‘Dissaneing but in the minority, Chief Justice F. R. Latchford and 
Justice W. R. Riddell contended the High Court Justice pro ly 
the action on the grounds that the act specifically stated ** thout the con- 
sent of the Attorney General, no action can be brought against the Hydro 
Commission or any member of the Commission for anything done or 
omitted in the exercise of his office.” om 
During his 7,000-word written judgment , in which Justices Fisher and 
Middleton concurred, Justice Masten remarked: **The contracts in question 
must under existing circumstances remain valid and effective as between 
y's oeemens. an appeal from one side or the other 
was destined for nel vy Council, highest tribunal of appeal in tl the Empire. 
Attorneys made this plain during argument many months ago before the 
ee Court judges. 
he absence of Attorney General Arthur W. Roebuck in England, no 
formal declaration of the Government's intention to take an appeal to the 
Privy Council was made tonight. Mr. Roebuck is in London to + 


to the Privy Council Ontario's viewpoint on reform measures 
the Bennett Government. 


UEBEC, Que.—BANKS LOWER INTEREST RATES ON LOANS— 
Under a new agreement recently concluded, interest rates on loans to the 
city by the Banque Canadienne Nationale will be reduced from 4 to 3 
in the case of credits within the city’s credit balance and from 4% to3\% 
on temporary loans. 


ST. CATHERINES, Ont.—BOND SALE—The $170,000 bonds offered 
on Nov. 30—V. 143, p. 3510—were awarded to Wood, Gundy & Co. of 
aeremte, at a price of 102.2658, a basis of about 3.26%. ‘The sale con- 

of: 
$150,000 374 Zo oe Bd hall and police station bonds. Due serially in 


1 to 
20,000 2% direct ots wallet te bonds. Due serially in from one to five years. 


All of the bonds are Gated Dec. 1, 1936. The following is an official 
list of the unsuccessful bids 
Bidder— 
Harris, Ramsay & Co., Ltd 
Dominion Securities Corp. ., Ltd 
Imperial Bank of Canada, and Bartlett, Cayley & Co., Ltd 
ent, Anderson & Co 


td 
Griffis, Fairclough & Norsworthy, Ltd 
McTaggart, pampeies, Birks & Gordon, Ltd 
Harrison & ‘Co Ltd 


Royal Securities Corp., Ltd 

Bank of Montreal 

Dra Dobie & Co 

Cochran, Murray & Co., L 
McLeod, Young, Mile, & Co., Ltd 
Mills, Spence a 

A. E. Ames & Co., ae 


SAINT HYACINTHE, Que.—BOND SALE DETAILS—L. G. Beaubien 

& Co. of Montreal were associated with the Bank of Montreal in the recent 
purchase of $248,000 34% bonds at a price of 99.83.—V. 143, p. 3510. 

PD ther bids were as follows: 

Bidder— 
Mills, Spence & Co 
Domini Bros., Inc 
] 
] 





ST. JEROME, Que.—OTHER BIDS—The $17,000 bonds awarded re- 
cently to the Banque Canadienne Nationale of Montreal as 3 4s, at a price 
of 99.76, a basis of about 3.55%—V. 143, p. 3510-—were bid for as os ows: 


Bidder— 
4m 
Banque Conadionne Nationale 99. 


Bank of Montrea 
Provincial Bank of Canada 
Paul Gonthier & Co 

Bruno Jeannotte, 

Credit Anglo-Francais, Ltd 
Hanson Bros., Inc 


THREE RIVERS, 
City Treasurer, will receive sealed A. J until 4 
ery of $169, 400 3%% or 4% bonds. Da Nov. 1, 1936. Denoms. 

f $100 or multiples of that sum, ~y purchaser's option. Due in annual 
payments over a period of 30 years. Principal and interest (M. & N.) 
payable, at the holder’s option, at the head office of the Banque Canadienne 

tionale in Montreal, or at any of the branches of said bank in the City 
of Three Rivers, Montreal or he a. 4 be uebec. Separate bids for 3% or 
4% bonds will be considered. eck for 1% of the issue, payable 
to the order of the city, must poder B each proposal. 


WINDSOR, Ont.—SCHOOL DEBT TO BE REFINANCED NEXT 
YEAR—Refunding of the bonded indebtedness of the Separate School 
Board will not be undertaken until early next year, C. W. McDairmid, 
the city’s fiscal agent, recently announced. 

Mr. McDairmid pointed out that the debt refunding plan on which the 
Ontario Municipal Board is working at present does not provide for re- 
financing the separate school debt. 
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ue.—BOND OFFERING—Jacques Denechaud, 
. m. on Dec. 14 for the 





